SUDARSHAN

10 March, 2025

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1, Block G,

Dalal Street, Mumbai — 400 001 Bandra Kurla Complex,

Scrip Code — 506655 Bandra (East), Mumbai — 400 051

Scrip Code NCDs - 974058 Scrip Symbol - SUDARSCHEM

Dear Sir / Madam,

Sub: Submission of Newspaper Publication of Detailed Public Statement (“DPS”) in relation to the
Open Offer for acquisition of up to 60,01,268 (Sixty Lakhs One thousand Two Hundred and
Sixty Eight only) fully paid up equity shares of face value of INR 10 (Indian Rupees Ten only)
each, representing 26% (twenty six percent) of the Equity Share Capital of Heubach Colorants
India Limited (“Target Company”) by Sudarshan Europe B.V. (“Acquirer”) along with
Sudarshan Chemical Industries Limited (“PAC-17/ “the Company”), Heubach Holding
Switzerland AG (“PAC-2”), and Heubach Ebito Chemiebeteiligungen AG (“PAC-3”)
[PAC-1, PAC-2 and PAC-3 shall collectively hereinafter be referred to as (“PACs”)].

Ref: Intimation of Public Announcement vide letter dated 17" October, 2024

This is further to the public announcement for the Open Offer made by the Acquirer on 16" October, 2024
and as submitted by the Company with the Stock Exchanges on 17" October, 2024.

In accordance with Regulation 14(4) of the SEBI (SAST) Regulations, we hereby enclose a copy of the DPS,
in relation to the Open Offer, which has been published on 10™ March, 2025 in Financial Express (English -
all editions), Jansatta (Hindi - all editions) and Navshakti (Marathi - Mumbeai edition).

Kindly take the same on record.

Thanking You,

Yours faithfully,

For SUDARSHAN CHEMICAL INDUSTRIES LIMITED
Mandar Digitally signed by

Mandar Meenanath

Meenanath  velankar
Date: 2025.03.10
Velankar 18:53:45 +05'30'

MANDAR VELANKAR
GENERAL COUNSEL & COMPANY SECRETARY

Encl.: As above.

Sudarshan Chemical Industries Limited
Registered Office:

7" Floor, Eleven West Panchshil, Survey No. 25,
Near PAN Card Club Road, Baner, Pune — 411 069,
Mabharashtra, India

Tel. No.: +91 20 682 81 200

Email: contact@sudarshan.com

www.sudarshan.com
Corporate Identity No.: L24119PN1951PLC008409
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FINANCIAL EXPRESS

MONDAY, MARCH 10, 2025

DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1), 4 AND 5{1) READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE PROVISIONS OF THE SECURITIES AND
EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED (“SEBI (SAST) REGULATIONS"), TO THE PUBLIC SHAREHOLDERS OF

HEUBACH COLORANTS INDIA LIMITED

Corporate |dentification Number (CIN): L24110MH1956PLC010806; Registered Office: Rupa Renaisse } Wing, 25" Floor, D-33, MIDC Keoad, 110 Industnal Area Juinagar, Navi Mumbai, Maharashtra, India, 400705,
Contact No: +91-22 20874405, Website: hll[.t.-'hn:el_.l:_ndt.h.._.[.—rn.'t-:n:euhndh.h india/; E-mail Ir_l. !-r-;-,Ebr.-ur.rn:el.:L-.|-Jr1';~_|r!|.i.¢|._L__._r ieubach.com

OPEN OFFER FOR ACQUISITION OF UP TO 6,001,268 [SIXTY LAKH ONE THOUSAND TWO HUNDRED SIXTY | E; tém E|:|-..|15-' snarEs of melmge 1is INEESEACI}B{IEJ ;:.sl; utn} date, the Unsecured. Im?ated L:stgg Ti:aue Particulars For the Calendar Year | For the Calendar Year | For the Calendar Year
EIGHT) FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF T 10J- [INDIAN RUPEES TEN ONLY) EACH edeemable Mon-Converlible Debentwres ("NCDs | of PAL-T are isted on the Wholesale Debt Marksl ! - 1,
("EQUITY SHARES"), REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL Segment of BSE. (Scrip Code: 974058). The ISIN of ine NCD of PAC-1 is INEGSSA08035. e Docomber ML EI2Y ender Secomber ¥R onded pecouel S AL
OF HEUBACH COLORANTS INDIA LIMITED [“HCIL"/ “TARGET COMPANY™) AT AN OFFER PRICE OF £602.03 ~ 5. The Total Authorisad Share Capital of the PAC-1 is INR 20,00,00,000i- (Indian Rupees Twenty Crore nly) (in (in Million) (in (in Million) (in (in Million)
(INDIAN RUPEES SIX HUNDRED AND TWO AND PAISA THREE ONLY) PER OFFER SHARE, AGGREGATING cnmrigjng af 10,0000 00 I:TE-'I'I Crone) Eq|_|;1'!||- Shares ha-,.'i_n.g a face valpe of INK 2)- [||1|3'|3|'| Hupggs T Thousands) Thousands) Thousands

TO A MAXIMUM CONSIDERATION OF UP TO % 3,61,29,43,374.04 (INDIAN RUPEES THREE HUNDRED SIXTY only) each. The subscribed and paid-up Equity Share capital of the PAC-1 Is INR 15,71,45 770/ (indian ——— o 1oL L Thousands)

ONE CRORE TWENTY NINE LAKH FORTY THREE THOUSAND THREE HUNDRED AND SEVENTY FOUR AND Rupaes Fiftaan Crore Seventy-Ona Lakh Forly Five Thousand Seven Hundrad and Seventy only] comprising e 136278 | 128470 | 182995 | 181104 | 256860 | 229954

PAISA FOUR ONLY) BY SUDARSHAN EUROPE B.V. ("ACQUIRER") ALONGWITH SUDARSHAN CHEMICAL of 7,85.72,885 |Seven Crore Exghly Five Lakh Seventy Two Thousand Eight Hundred and Eighty Five) Equity yHrone -

INDUSTRIES LIMITED (“PAC-1"), HEUBACH HOLDING SWITZERLAND AG (“PAC-2"), AND HEUBACH Shares of INR 2/- (Indian Rupees Two only) each, Profit for the year -27 548 -2.597.2 -93.453 -5.842 5 39,501 3.536.4

EBITO CHEMIEBETEILIGUNGEN AG ("PAC-3") AND PAC-1, PAC-2 AND PAC-3 SHALL COLLECTIVELY As on the date of s DPS, the lssued ahd paid-up share capital 6f PAC-1 is-as follows Eamings pershare | o0 009 250 09 ‘4 042

HEREINAFTER BE REFERRED TO AS ("PACs") AS PERSONS ACTING IN CONCERT WITH THE ACQUIRER, - Sr. No. Particilars e e Amount [in INR] - Basic

FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET COMPANY PURSUANT TO T lissusd Eauity Sh Caital h ; | 7 86 71 385 iE ?—ﬂ—1 6770 Eamings per share 0.3 0,08 ey 043 1 32 042

g:::‘ gi FEEDRHT?;'LIAHEEMTH REGULATIONS 3{1), 4 AND 5{1) OF SEBI (SAST) REGULATIONS [“OPEN OFFER" Dsfl';fﬁ ; E;E SIS ORIV IR BN ek 0 o, A, ' - Diluted s A ol - ; :

- = = Mot vecrth

This Detailed Public Statement (“DPS”) is being issued by Axis Capital Limited, the Manager to the Open | 2 |Padt-up Equity Share Capital having a face value [Lert LS Shareholders 5,234 587 7 20483 | 2oiTe | 188482 | 150835

Offer ("Manager”), for and an behalf of the Acguirer and PACs, in compliance with Regulations 3(1), 4 and 5(1) of INR 2 each : Funds

read with Regulations 13{4), 14(3) and 15{2) and other applicable regulations of the SEBI (SAST) Regulations Note: There is a difference of 500 stares in the fotal Isswed Capifal and Paid-Up Capital of PAC- 1 which iz due oo

and pursuant to the Public Announcement (“PA") dated Octoker 16, 2024 filed with BSE Limited (“BSE"), to Allatren! of S00 Right shares of R, 2= each which 15 kepl in sbeyance, matler being subjudics e —r - _ _ _

gatingai E-tufikEE:li:‘hnngEEﬂf Ir;ud:i'? lkdi-mittedsé';ﬁE"l- ‘I:iﬂﬂ"El:li‘i‘EEf r_FefErrednlu as "$fvunll: Enunhmges';j. The ! The Shareholding patiem of PAC-1 as on the date of filing of this DPS are as under 1 ﬂ:ﬁ;ﬁi ?ﬁﬂ;{jnﬂgﬁg gﬂ Fﬂ‘?‘ﬁﬂzj ;grfh‘:'“g;ugﬂa;g L'Eg; J'mﬂ?mﬁg:”%?é 'g&ﬁ”ﬁ%ﬁ ;’2': gg:":

ecurities and Exchange Boa ia " "} and sent to the Target Company In terms of Regulations : : L iy iy e ; ' ; "

14{1) and 14(2) read -,.,-I}H-. all the other applicable provisions of SEBI 152,?,51] Hagu|£igm, ’ i . Wo. s ':"‘-'“3” Msmwﬂf H?' of Siites EEPSSNERY tytEhepii- S done at the rate 1 CHF = INR 34.2773 as on Decamber 31, 2024; INR 98.3657 as on December 31, 2023,

; | ; : ; 1 [Promcier and Promoder Group 1.90.74473 2428 4 INR §9 5259 Decamber 3. 2002 for the Catendar Year snded Decembar 31. 2024, Caler

For the purposes of this DPS, the following terms would have the meaning assigned to them herein below: 2 |Public Shareholders £ 04 OF 412 7572 i : i e v = MRENAT 1y e, L ool a'r
e T i B 3 : ; i : Year ended December 371, 2023 and Calendar Yesr anded Decermnber-31, 2022 respeciively. [Source.-

1 EEqr.ma.r ?hag; j:f Eﬂar;ﬁ sga.'.' rrrng the fully paid-up Equity Shares having & face value of § 10/ (Indian Total number of shares (142} 7,85,72 BBS 100.00 hitps:iwww exchangerates org.uk)

upees Ten Oyl each of the Targat Company; : ﬂ : . N . : .

2. “Equity Share Capilal’ means 2 30.81,798 (Two Crone Thirly Lakh Eighty-One Thousand Seven Hundred and Name of the Promoter | Promoter Group Mo. of Shares | Percentage 2 E}ﬁ”“?";" 3, 2022, S;ﬂ“?]"'m?- m““{"‘”‘j’*‘? Hﬂ?ﬂgugﬂﬁpg”flnmmﬂ F'{[ gm'ﬂ f‘;”ﬁa”ﬁmﬁﬁﬂ
Ningty-Eight) fully paid-up equity shares of the face value of ¥ 104 (Indian Rupees tan only) each of the Targe! Held Holding {in %) | - . 0.0 '%EF'TQ"”E” ”5“""-""7'? 5?_?'5;""' S0 “'-u‘ - bgr” "C'E'J;' &) ek Ep'd F:.-'-'l Eﬂ 4 s ; o ing f;.
Company; | |2 Bromoters A s Aol o peapar S AR 1% secoung (st an bakel o PC.2 For

3 ‘Exisfing Voting Share capital” means the issued, subscnbed and fully paid-up equily share capilal of the Pradeap Ramwilas Rathr 34,24 740 4.36 neriad of mg:-::.l A far f.] ﬂ'i x,::u;g of the TSA dueg o ad.-?m:-ﬁsr-m::fa ehallenaas M PAC 2 audit of PAC-?
Targe! Company Le, ¥ 23,08 17,980 (Indlan Rupees Twanly-Three Crore Eight Lakh Seventeen Thousand Rassh Balkrishaa Rath 4,050,359 515 T B C‘a.'andj:* visar 2022 and -'._}‘,rafa i EEIE'E': el ol B s f.h'ﬂ-!ﬂﬁeh'.'rhr]“ Wiw S m' ufatory
Ming Hundred and Elghry only] divided fnfo 2, Jﬂéﬁ‘f 38 [Two Crore Thirly Lakhs Eghty One Emusa-nd Seven B. Promoter Group firmaling : ' R
Hunarad ang Nimely Eight] fully paid-up Equity Shares of face value of T (fndian Rupees Ten only) gach: Rahul Pradeep Rathi® 3.023 853 3:85 _ - : ; | . .

4,  “Public Shareholders” shal mean al holders of the Vofing Share Capdal of the Target Company, other than | Ajgy Balkrishna Rathi 0 .00 ?}'TEF', ';.'r th Em:} %.j:m; .fﬂi{ T{fﬁ'—a&z&qﬂ:‘n ,g mm::' f“%ﬁgi,wﬁi'"f, Eﬁfgﬁ FUTL'EW o ?E-E.;gg
the Acquirer, the promoter, members of the promaoder group of the Targel Company, the PACs, the parties lo ! Ajoy Balkrishna Rathi (HUF) (Karta - Ajay Balkrishna Rathi) 0 0.00 o "f:;.; ﬁpﬂ A 30 W i ;.:sjsgr anl G? Hic.;n?nn’;a ;:r;m,-.gd msieu ;'n'q;-r;.rf:?r.';.nﬁ an'lamr
the Tranzaction Documents (a5 defined below), and ahy parsons deemed fo be acfing in concert with any of | Manan Ajay Rathi B2T GO0 1.05 ?;-.AC 3 for the C.Q;F far Y 'Ie od Bw.mber 31 ﬁb??ec el ..rg,ea End;'.' E'e-r'sv J£3;l 2023 and
the parfies menboned above, pursuant to and in compifance with the SEBI [SAST) Regulations. : Nisha Azy Rathi 0 D00 ‘é o m‘.':a' : %&r s HE;,”E : '?; Er"]':;ﬂ ?&ﬁ:e e SRR T i ¥

§ "SEBI" shall mean the Secunties and Exchange Board of india; Rasesh Balkrishna Rathi (MUF) [Kana - Rajesh Balkrishna Rathd) 17T 425 023 ! Accardingv unaudited financial ql res am mentionad in the fabde ahove

fi “Stock Exchangas” shall mean BSE Limited and National Stock Exchange of India Limifed: i Rachna Rajesh Rathi 14,120 .02 DY HEUBACH EE?THIEHEHIEEE'FEILJEEHEEH AG - PAC.3: ' ’

7. ‘“ldentified Date” shall mearn e dafe fallng on the 107 denth) Warking Day pror to the commencemenl of the | |Narayandas Jagannath Rathe 437 650 0.56 : (o) Ca o e B S
Tendenng Paniod, for the purpose of datermining the Public Sharehoiders to whom the letfer of offar in relation Anuj Narayandas Rathi#” 5,447 820 8,93 - 1. As on the dale of tnis DPS, Acquirer is the holding company of Heubach Ebdo Chemiebetefligungen
io this ooen offer (“Letter of Offer”l shall be sent: | ; : ; R : YR AG and a5 a mesult, the Acguirer indirectly holds 17.80% of the shareholding in the Target Company, through

Bl f* | i | Anuj Narayandas Rathi (HUF} (Karta - Anuj Narayandas Rathi) 0 .00 A3, Acsardinl SERI (SAST) Reculiations. Haubach Ehite Chermichate AG 8 PAC.3

B ‘Underfying Transaction” shall mean the acqoisifion of Equity Shares of fhe Targe! Company parsuantio e Archana Anuj Rathi™ i) .00 g !'"',.EE pe.r. VERTE Egu skl : Emre EF i an i by
Purchase and Transfer Agreement and Sale and Purchase Agreement (a5 explained in paragraph 2 of part NJR fmanne Private Limited™ 0 .00 2 PAC-3is a corporation which was onginally incorporatd as EBITO Chemiebateiligungen ﬁ.IZIE under the laws
1 Bockround e O f s Dl P Simor . [Gontiemn G o0 || Seliadortiy 1 200 Tiesenso o Ghrown weenbmiil Sl b 2O
o - . f ¢ ! = i = = I . i | | i a ¥

8. Tendering Period” shau'h?l.-'e the maaning ascribed to i under SEBI (545T) Regulalions. : Balkrishns Ja ﬂanna:h Rathi {HUF) [karta - Ajay Balknshna Hathi) 0 3l .;:. .00 | PAC-3, |t Is registered with the Commercial Register, Basel Landschaft, Switzerand under ragistration number

10. “Transaction Documents™ shail maan the Purchase and Transfer Agresment and Sale and Purchass Subhatira Pradeep Ratht 0 0.00 CHE101.257, 789 Registered office of PAC-3 i situaled at Hardstrasse 1, 4133 Pratieln, Switzeriand
Agresment (s explained in paragraph 2 of part Il - (Background o fhe Offer) of this Detailed Public Statement) Balkrishna Rathi Finance Pyt Lid 462 550 .59 ; S e . : L ¥ o
2 S ; : : ; Y - —— = g K| The business of PAC-3 is the acquisition, management and sale of paricipatons In olher anlerprises and of

1. “Voting Share Capital" shall mean the fofal voting equily share capitl of the Target Company, as of the Sow Rachna Rath Famly Trust (Trustees - Rajesh Balknshna Rathi 1,208,250 .54 intallactual property rights in the chemscal sector. Tha company may perform financial transactions and acouire
109 flenth) Working Day from the clozure of e Tendering Perod of the Open Offer; amd ] and &Alay Balkrishna Rathi) R Pl propari I L o ; Ha £ daliaiial pa : -

' ! { i Ly ! : : - ; : participationz in other companies of any kind, establish and acguire such companies as well as menge with

12, “Working Day” shall mean any working day of SEBI Shri Balkrishna Rathi Family Trust {Trustees — Rajesh Balkrishna 0 0.00 them. The company i entifled to acquire, mortgage, represent and seli real estate and intangible property

. ACQUIRER, PACs, TARGET COMPANY AND OFFER Rathi and Ajay Balkrishna Rathi] rights at home and abroad

: Total — 1,90,74473 2428 ke : T T ;i " - . 3
DETAILS OF THEACEI.IIHEHIIAHD THE Ff{.Is. Y w Pmds-ep Taias Rair ard hs ra,ﬂ“.}, membars L. Subhadra Pr adeap Fliarl-.. ann qal’lhf.l:'.l?:‘u:fgﬂp Tt 4 Subsequent to E??prlalg?-.ﬂ of al::qg::sltlnn of Global Pigment Business Operalions of Heuwbach Group, PAG-3

8 SUDNRSHAN RURLEE B C.CACURCR: ! &nd (il Anwl Narayandas Rathi has expressed his amd his famdy members Le., Nemayandas Jagannaih Rathi, VPO i SN e Ef Ao

1. The Acquirer iz a limitad .Fsal:nilit'_-:l company, registerad I.nl.-itlh theﬂhiarr:er van Koophandel q;'lderrregisﬁ.rati:un Arctiana Anuj Rathi, Anul Narayandss Rathi (HUE) and NJR Einanice Private Limited, has expressed infémtion i 9 ”';Eh':'” 1“!35335? of this DPS, equity shares of the PAC-3 ane not listed on any Stock Exchanges in india or any
number 34288322 having its registered office at Kingsfordweg 151, 1043 GR Amsterdam, The Nethertands of nio longer continuing fo act as part of tha Promoter and Promofer. Group of PAC-1 and fo not participale 1Bt Ul HNCEICH ). - _

The Acquirer was incorporated an December O, 2007 directly or indirectly; in the management and operations of BAC-1 in order fo miigale any pofential Tabifty on 5 As on date-of filing this DS, the share capital of PAC-3 is CHF 202000.00 comprising of 202 registered

2. There has been no change in the name of Acquirer since its incomparation . : them and their family members, ! shares of CHF 1'000.00

3. The principal business of Acquireris to perform activities with raspect to marketing and distribution of Pigmants. “Pursuant fo Reguiation 31Aof the SEB/ (Listing Obligations and Disclosure Requirements) Reguiations, 2015 The detads of the PAC-3 along with its shareholding palien as on the date of filing DPS are as under:

4. Acquirer belongs to the Sudarshan Chemical Group. FSERI Lizhing Reguiations. 20157, and upon recedpd of reguests front thase members of the Promoler Groug : &r. No. Ca of Shareholder No. of Shares Percentage Holding (in %

5. Ason thedate of this DP'S, equity shares of the Acquirer are not listed on any Siock Exchanges in India or any | &nd based on the approval accorded by the Board of Direclors, PAC-1 has submitfed an application with R re——— anl?::mnmr Group ® iR
sk o | EE :Sm':# E?Fhangsl;:?mﬂﬁfemm;a:]y .‘LQE 2?1? fj;-.rmr Eﬁmﬁr &Gﬂﬁ?g"rﬁg 'Iilie STJE# Ejm?nggsrﬂﬁ? o | Sudarshan Evrope 8.V 202 100

- : oy ; - . R, _ eclassification of sharehoiding held by arayandas Jagannath Rathi: 2) Any Narayandas Rathi 3) Anuf ; o

e 1O B e b P T Promett of (o it - arayanoas Roth (HUF) (Kara - Anuj Narayanos Rathi; ) Archan Anuj Rath and 5 MR Finance Private | |__2_|Publc Shareholders NI NI
PAC-1 ! ;mgﬁﬁm '?&mﬁ&fﬁuﬂar Group' cafegqony to Public’ category which shall be sufyec! to aporoval of Total number of shares [1+2) 202 100%:

L . : . i : SETAT e i ArEnioniers 0 o "Posi acquistion of the Global Pigment Business Operabons of Hevhach Group, Sudarshan Ewope BV,

f ESD?HCE*: tgrr ;Ilidi]lf: 'H[E?nggfam ?lise ?:ﬁﬁgli';h:&tﬂl-?g;ﬁ:;ﬁna&i I;il?;ﬁ; J:gr;i.l::.nﬁ-gi}:; ggn!li:?sfrmm : T. Bz an tha date_u-f _Ihis DFS. F'A!:-*I doas nof direcily hu:-h_:.'- any equity sna.-r&s_in _lhe Targat l;nn‘ﬁ.an:.-'. Ijlc-'ujm'.-nr. : Acquwer, hoids enfive sharehoiawng of PAC-3. Therefore, FAL-3 158 wholy owned subsiary of Acquwer,
over tha assats of (a) Heubach Colorants Garmarny GmbH. (b) Heubach GmbH (¢] Dr. Hans Heubach GrmbH, F'.ﬁ.E-11has an indirect interest in the Ta'{-ge_t Company via fis darect ownership in the Aoquirer, whech indirectly - 7. None of the Prometens), Directors and Key Managenal Personnel of PAC-3 are on the Board of the Target Company.
and, with the consent of the Administrator in his capacity as creditors’ trustee of, Heubach Group GmbH for owns '-{?5-715-511 Equity Shares constituting 54.36 % of the Voting Share Capital of the Target Company 3 PAC-3 has not been prohibited by SEEI from dealing in securities, in terms of tha provisions of Section 1B of
acquisition of assets of the insolvent German companies including participations held by the Heubach Holding through its wholly owned subsidiaries PAC-2 and PAC-3. N _ the Securifies and Exchange Board of India Act. 1992, as amended ("SEBI Act”) or under any other regulaiion
Switzerland AG in its Subsidiary Companies , including investment in equity shares of the Target Company ¢ 8 PAC-1 has not been prohibited by SEB| from dealing in sacunifies, in tarms of the provisions of Section 118 of made under the SEBI Act.

{ii) Sale and Purchase Agreement ("SPA’) with 3K Neptune Husky Finance 5.a.rl for the acqusition of entire the Securities and Exchange Board of India Act. 1992, as amended ('SEBI Act’) or under any othes reguiation g PAC-3 has not been categorized or declared as (i) ‘wilful defaulter” by any bank or financial insfitution or
shareholding in Heubach Holdings 5.4.r.1 having further investment in companies based in India and USA : made under the SEBI Act _ _ o consortium thereof in accordance with the guidelines on wilhe! defaulters issued by the Reserve Bank of India,

B At the time of execution of PTA and SPA, PAC-2 held 36.56% of the Vating Share Capital of the Target | 8 PAC-1 has not been categorized of declased a5 (1) “willul defaulter” by any bank or financial institition or in terms of Reguiation 201} (ze) of the SEBI{SAST) Regulztions
Company and PAC-3, a Switzarand based Whaolly Cwnad Subsidiary of PAC-2, held 17.80% of the Vating F‘-':'n-”':'m'-'m ThEFEﬂ'T_'n ﬂﬂ'_m*'d-?"fm with tha 9'{"1‘3""59 on “j"'f'_-" defaulters issued by the Raserve Bank of India, | 40, None of the Directors or «ey managerial personnet of the FAC-3 have been categorized as a “fugitive economic
Share Capital of the Target Company, in tesms of Reguiation 2(1) (ze} of the SEBI (3AST) Requistions. offender’ under Section 12 of Fugitve Economic Offender Act, 2018, in terms of Regulation 2{1){ja) of the SEBI

9. Asonthe date of this DPS. the Acquirer is holding the entire sharehalding of PAC-3 which was earlierheidby 100 MNone of the Dirsctors or key managerial personned of the PAC-1 have been categorized as a “fugilive sconomc (SAST) Regulations
PAC-2, which has resulted in indirect acquisition of 17.80% Voting Share Capdal of the Target Company by the 9ﬁender' under Section 12 of Fugilive Economic Offender Act, 2018, in lerms of Regulation 2{1){ja) of the SEBI © 11, PAC-3 s the Promoter of the Target Company. As on the date of this DPS, PAG-3 halds 17.80% of the Voting
Acquirar. (SAST) Reguiations. Share Capital in the Target Company, comprising of 41 08,426 fully paid up Equity Shares of face value of INR

10.  As on the date of this DPS, the Acguirer has already completed the acquisition of assats of the insohvant 11, The key financials of the PAC-1 are as below. This is hﬁased on the audited consolidated financial siatements, 2 (Indian Rupees Twa Only) 2ach
(3erman companies inchuding participations held by PAC-2 in its Subsidiary Companies, inciuding imvestment | as al and for the financial years ended March 31, 2024, March 31, 2023 and March 31. 2022 audited by | 12 The key fnancial information of PAC-3 as extracted from its unaudited standalone financial statements
in equity shares of the Targe! Company vids 2 Sale and Purchase Agreement (*SPA”) with SK Neptune Husky the Statutory Auditors and the unaudiled consolidated financial resulls for the mne monihs period ended for each of the three calendar years |, Calendar Year anded Dacember 31, 2024, Calendar Year ended
Finance 5.4 r. for the acquisition of entire shareholding in Heubach Holdings 5.4.¢.1, having further investmant December. 31, 2024, which have been subject to limited review by the Statutory Auditors. _ . Dacember 31, 2023 and Calendar Year ended Decamber 31, 2022 is as follows:
in c-:urnp:amEE. based in !nu:lr.a.I and LSA ann;*. 1h$ ﬂt::{hmrer became enitled fo Inil:ll-:miw EXEITiSE ?4.35;":: of (¥ in Lakhs) _ Parliculars For the Calender Year | For the Calendar Yoar For the Calendar Year
the ”.U'«“a@ 3 are l’-3ﬂli"t|3- Hﬂhrﬁ'ﬁ?'m‘ ﬂrﬁfgf the Targel Company, Consequently, the Acquirer and the PAC-1 | Particutars For nine months | For the year | Forthe year | For the year ended December 31, 2024| ended December 31, 2023 | ended December 31, 2022
ACGUIn INCIPSCL CHPTTR OVl 8. A Sompany, ' period ended | ended March | ended March | ended March CHF INR CHF INR CHF INR

11, Given below are the datails of transaction. December 34, 20247 | 31, 20247 31, 20230 31, 2022 (in (in Million) fin fin Million) fin (in Millian)

Details of Underlying Transaction Revanue from Oparalions 1836136 203 8717 2301732 2200806 Thousands) Thousands) Thousands)
Type of Mode of Shares/Voting rights acquired/ Total Mode of Regqulation Emm for the 1_%'13[' 5.985.2 35,744.7 44789 129966 Ftﬂ-‘.lﬂ-."mé from M Mil Mil Mil il il
trans- | Transaction proposed to Consideration | payment | which has armings per share : Operations
action | (Agreement! be acquired forshares! | (Cash! | triggered the Basic {in ¥ 45 i 518 6.5 18.8 Profit for the year | -30% £5.4 1238 | 1225 178 159 |
(direct | | Allotment! Number  [% vis-a-vis| Vioting Rights | securities) | Offer Dluted (1 ] , 2 616 95 8.7 Eamings per share |, 0 043 A1 0 0.5 008
indirect)|  market total | (VR) acquired ll"-leil wcﬂh-’?harehmd&'& Funds 1.23,702.3 1.14.903.7 G2 8224 83.318.9 - Basic ; ; ' ' : :
purchase] equity el Comegsparsae | 448 0.42 5,13 061 0.88 0,08
ﬂgwﬁﬂgf {1} ijfmrteu' l'ﬂ:_:l-m mg.sufr’da:tﬂn‘ unauuﬁgn' wmed .r-s:ll.f.w.ren' fingncial results for the nine months ended Net worlh!
: : acermber g k Exch . 3 ; A
Indirect |PTAand SPA [indirect acquisition  (Indirect Mot appicable [Not Regulations 2} Lx;m;gg ffﬂ &1???:2; &ﬁ%ﬁiﬁ;ﬁﬁfﬁﬂf ﬂmsﬂ ats forming part of annual report for the year Shareholders 13,079 12331 13985 1,384.0 15,223 1,362.9
acqus-  |in relation of 12,548 611 Equity |acquisiton |as this is applicabla |3(1). 4 and ended March 21, 2024 Funds
sition  |tothe Shares of the Target |of 54.36% |an indirect as thisis  |5(1) of the {3} Extracled from the sudited consolidated financial statements forming part of annusl repont for the year Noates:
Underlying | Company, which of the acquisition anindirect |SEBI (SAST) andod March 31, 2025, 1. Bince the fnancial numbers are presented in Swiss Franc (CHF), the financial information has been
Transaction |are directly held by | Voting Acguisition  |Regulatons (4} Extracted from the swdited consolidsfed financial staterments formimg part of annusl report for the year comvarted 1o indian National Rupees (INR) for the purpose of convemence. The conversion has been
as mentioned |Heubach Holding Share _ ended March 31, 2022, done af the rate 1 CHF = INR 84, 2773 as on December 31, 2024, INR 88.9667 as on December 31, 2023,
In |:||:|ir'|! 7 Switzardand AG ':Epi[ﬁ' H 12 ThE ke':ll f|nan¢:|a|5 of e F'.l'-'.I:_'.-] are as |;|E||;|'.l.' 'F|'||5 i5. based on 1h|3 alnhled 5[,;|.r|-;ja|r_|ng F||‘|.'-_|nr,|_a| 5!I.'-'_||:n;_-;-|':||=|H'|'.5I i and [NE 89 5259 as ot December 1, 2022, for the Catendar Yaear ended Decermbar 31, EUE‘:. Calemdar
and 1 and Heubach Ebio as at and for March 31, 2024, March 31, 2023 and March 31, 2022 audited by the Statutory Auditors and tha Year ended December 31, 2023 and Calendar Year ended December 31, 2022, respeciively. (Source:
above Chemiebetsfigungen unaudited standalone financial results for the nine-month period ended December 31, 2024, which have been hitps:fwww exchangerates.org.uk)
,a,.g subjact 1o limited review by the Statulory Auditors 2 As per the applicable Swiss Regulations, PAC-3 is not meeting the statufory requirements to have an
e - - (% in Lakhs) | obligatary audit and therefore, 15 nof required fo have audited fnancial statements. Accordingly, tnaudifed
12. P- uirer d:ues nut directly hold am E i Ehﬂres I::-T 1J'|E Ta E1 Eum any 3. on tne da1e -::nf ﬂ'“ﬂ DF‘E e = = firancial fqures are menkionsd m e fshls shove.
Fﬁﬁh&f Acquirer has I'Il:?'lr!lldlrEI:!"]. :iirquflf-ahdwang,r equily sharas ﬁ L Targe'rﬂcmpan} after the date of the Particufars For nine manths Fortheyear | Fortheyear | Fortheyear | . ELATIONS lwm: 0 ACQUIRER:
: g it ot : perlod ended anded March | ended March | ended March | = (E}  RELATIONSHIP OF PACs AND ACQUIRER:
PA. Tha Acquirer through the Acguirer's subsidiaries, viz. PAC-2 and PAC-3, indiractly, holds 1.2548 311 e 1 A i
; . : \ g 4 ine December 31, 202417 | 34, 2024 . 2023 . 20024 Upon completion of acquisition of Global Pigrment Business Operations of Heubach Group, Acquirer has
Equity Shares, representing approximately 54.36% of the Voting Share Capital. Other than the Underlying | - T : - : become holding company of PAG-2 and PAG-3 and accordingly holds indirect sharehalding of 54.36% in the
Transaclion and lhe aforemenlioned indirect shareholding and controlling interest. the Acquirer doss not have Revenue from Dperations 1,83,035 8 2141429 | 1976105 | 1918911 ol el Sl e 2y R e
any relationship of interest in the Targat Company as on the date of this DPS. Further, there are no common Profit for the year 11.856.3 33,5124 3141 10,0376 AT TRy B0 e e
directors on the board of direciors of the Acguirer and the board of directors of the Target Company (the "Board Eamings per share Further, Acquirer is a wholly owned subsidiary of PAC-1, Accordingly, PAC-2 and PAC-3 have become step
of Directors jas on the date of this DPS : Basic {in ¥ TR 484 45 145 : dewm subsidianes of PAC-1

13, Other than pursuant 1o the Underlying Transaction, the Acquirer, it's directors, and its key managenal | Diuted (in®] 17.1° 454 4.9 14.5 i BEIMLSMEGRERS - et S
parsonnel {as defined in the Companies Act, 2013), if any, doas/do not have any relationship with or interest in Net worth/Shareholders' Funds 1.25.211.4 110 F48 B 80,8108 B3 2252 I Mot Applicable, as the Offer is being made as a result-of an indirect acquisiion of vofing rights and confrol over
the Target Company. Mone of the Directors and Key managenia! personnel of the Acquirer and the Promoter of “Not Annuaised. the Target Company on account of Underlying Transaction described under the heading “Detalls of the Offer’
tha .IE'.DZEIJIH-H. 8. PAC-1 are on the Board of Directors of the Ti-lrgE[ cun.rpan!'._ : Notes: ${ this E]:PS. and nat as a resull 'i.:'[-&'-'!!l' dmech acquistion E.:'[E':iulh' Shares in, 'l"[IIL"!-:.I I'Ight?r i-of condrol over, the

14, Acquirer has not been peohibited by SEB| from dealing i securities, in terms of the provisions of Section 118 of 1) Estracted from standsione unaudied Mmifed reviewed fnancial resulls for the nine momhs ended aFg el Lompany.

U‘:qSEEIJI'i[iES and Exchanga Bnarﬁ of Indis A, 19929. as amendad ["SEBI Act”) 1:|rFI under any other regulation " December 31, 2024, as disclosed to the Sfock Exchanges. (G} DETAILS OF TARGET COMPANY ~ HEUBACH COLORANTS INDIA LIMITED
made under the SEBI Act {2} Estracted from the sudited standalone financial statements forming part of annusl report for the year @ 1. Heubach Colorants India Limited was incorporaled on December 27, 1956, pursuanl to cerlificate of

15.  Acquirer has not been categorized or declared as (i) "wilful defaulter by any bank or financial institution or ended March 31, 2024, incorporation issued by the Registrar of Companies, Mumbal ("ROC”) as a public limited company with the
cansortium theraof In accordance with the ouldelinas on witlul defaufters lssuad by the Reserve Bank of India, ¢ (3l Extracted from the augited standaione financial statemeants forming pant af ammua) raport for the year nama Clariant Chemicals (Indsa) Limitad. Consaquent to the change in ownarship structure of tha Tanget
in tarme of Requlation 2(1) {ze) of the SEB| [SAST) Regulations. : ended March 31, 2023, Company post-acquisifion by SK Capital and Heubach Group, the Company changed its name from ‘Clariant

16, MNane of the Directors of Acquirer have been categorized as a "fugitive economic offender” under Section 12of (4] Extracted from the gum'ran standaione financial staterments forming part of anmeal report for the year : I:?:hemu::a_s tIndiz) Liméited’ ko ‘Heubach Coloranis Indiz Limited” which was approved by the Registrar of
Fugitive Economic Offender Act. 2018, in ferms of Regulation 2(1)(ja) of the SEBI (SAST) Regulations ended March 31, 2022, Sampaniey, Momigh with eeck e uloner 15, 2022 : : e

17 The key financial information of the Acquirer as extracted from its standalons audiled financial statements for © (G} HEUBACH HOLDING SWITZERLAND AG ("PAC-2"): £ 2 The registerd office of the Targat Company Is situtad at Rupa Renalssance, B Wing, 25th Floar D-33,
mach of the thrae financial years i.e, for the year anded March 31, 2024, for the year endad March 31, 2023 1 As on the date of this DPS, the Acquirer is a holding company of Heubach Holding Switzedand AG and as MIDC Road, TTC Industrial .-!nraa_Jumagzlr. Marvi Mumbai, i"-'lahflrza-shtra - 400705, The Corporate [dendification
and for the vear ended March 31 2022 is a5 follows: ; a result, the Acquirer indirectly holds 35.56% of the shareholding in the Target Company through PAG-2. ¢ Nurnber of the Target Company is L24110MH1356PLC1 0806
ol _ Tl s THr. Accordingly, as per SEBI {SAST) Requlations, Heubach Holding Switzedand AG = being termed as PAC-Z 3 The Equily Shares of the Target Company are bsted on BSE Limited (Scnp Code;506300) and National
Particulars For the year ended For the year ended For the year ended 2 PAC-2 is a corporation which was ongnally meomporated as “Clarant One AG” {Clariant One SA; Clarant One Lid) Stock Exchange of India Limited (NSE Symbaol: HEUBACHIND). The ISIM of the Equity Shares of the Targel

March, 31, 2024 March, 31, 2023 March, 31, 2022 : on October 31, 2018, under the laws of Switzarland, The nama of the Company was subsequently changed 1o Cornpany is INE492A01023,
EUR INR EUR INR EUR INR "Colorarnts Infermational AG (Colorants Infemnahional Lid)™ on January 17, 2019; and to Heubach Holding Switzenand | 4 The principal business activity of the Target Company is manufachuring and distribufion of organic and inonganic
(in Millign) (in Millign) {in Millign) ﬂﬁ“{l"l'&!.'bﬁf:-_h H'l:ll'l_i'-"-';!j' S‘MT_E-E'-"-'EHI:I' Lia) on Se::dernt!erEE. 2022, Since then, there has been no change in the name pigments, pigment preparations, and dyes. The Tanget Company's product range caters to indusines such as
Nad Turnover 28228031 | 23662 |[311,06670| 27874 [351082% | 20723 | of PAC-2, |t is reqistered with the Commercial Register, Basel Landschaft, Switzedand under regisirabion number decoralive paints, automolve and powder coalings, plastics, printing inks, home 2nd personal care, and agnoulbure,
Results afier taxation 7.34,005 86.2 808314 | 814 | 1426103 | 1207 | . CHE-402.734.086. Registered office of PAC-Z is situated at Hardsfrasse 1, 4133 Prattein. Switzeriand. L8 The authorized share capital of the Target Company is € 30,00,00,000 {Indian Rupees Thirty Crore) divided
Eamings per share Mot Mot Mol Mot Hot Mot | 3. The business of PAC-2 is to acquine, hold, manage, sell, frade and finance investments in other companies. info- 3,00,00.000(- (Three Crores) equity shares of face value of ¥ 100 {Indian Rupees Ten) each, The
Applicable | Applicable | Apgiicable | Applicable | Applicable | Applicable | The purpose is further to sale chemical and other related products, in particular colorants and pigments, in issued, subscribed and fully paid-up equity share capital of the Targel Company is ¥ 23.08,17,980 (Indian
Nel worth/Shareholders’ | . S ‘ Swilzerand and abroad, and 1 rendering of related services Rupees Twenty-Three Crore Eight Lakh Seventeen Thousand Nine Hundred and Eighty onfy} comgprising of
Flirels 83 62,890 7hd & 76,28 884 836 B7.20.571 5649.0 fod Subsaquent fo compdelion -.’:l.f atquisition of Global Pigmen! Business Operations of Heubach Group, PAC-2 &30 81,798 equity shares of face value of ¥ 10/~ (Indian Rupees Ten) each
Hm!e_; : belongs to Sudarshan Chemical Group. . s . 6. Ason the date of this DPS, thera are no () partly paid-up equity shares: or (i} oulstanding converible insirumants
Since the financial numbers are presentod in EURO (EUR), the financial information has been converted | 3. As on date of filing the DPS, the share capital of PAC-2 is CHF 30°000'000.00 comprising of 30,000 registarad {warrants/ fully convertible debentures / partially convertible debentures) issued by the Target Company.
to lncian National Rupees (INR) for the purpose. of convenience. The conversion has been done at the shares of CHF 1,000.00 : ! i 7. The equity shares of the Target Company are frequently traded within the meaning of explanation provided in
rale 1 EUR = INR 80,2178 as on March 28, 2024; INR 88 6076 as on March 31, 2023, and INR 84,6598 The details of the PAL-Z along with its shareholding patiern as on the date of filing DPS are as undes: : Regulation 2(1)(]) of the SEBI (SAST) Regulations,
as on March 31, 2022 fﬂrj“" J-"'E’a"ﬂf_‘ﬂ":ﬂ' “"*3"”3"‘ 31, 2024, for the year endsd March 31, 2023 and for the ar. No. Catagory of Shareholder No. of Shares Percentage Holding (in %) 8. The key financial information of the Target Company i as below. Ths is based on the audited financial
year ended March 31, 2022, respectively. {Source:~ wivw il org.in) L 1 |Promoter and Promoier Group = i statements. as at and for the year ended March 31, 2024, for the year ended March 31, 2023 and for the year
2. As per the applicable Dulch Reguiations fo the Acquirer, thers 15 na requirement far preparation of inferim S»m}arsrwﬁ Europe BV 30,000 100% ended March 31, 2022 audited by the statutory audiors of the Target Company and the unaudited financials
i gricial SEemans, suat ipwanra iy el SVl ie TGt mioamation & prowicen based o s 7 |Public Sharsholders Nil i as al and for the nine months period ended December 31, 2024 which have been subject to Bmited review by
sudited financisl staternents for the yesr ended March, 31, 2024. T the statulory auditons of the Taroel Compan
¥ o, otal number of sharas (1+2) 30,000 100% : Ty udniurs of N largel Lompany _
(B) SUDARSHAM CHEMICAL INDUSTRIES LIMITED (“PAC-1"): ! *Past acquisiion of the Giobal Pigment Busingss Operalions of Heubach Group, pursuant to PTA and. SPA (% in Lakhs)
1 El.lljaf'a'hal'l ChElTlmal Industmss Limited &5 thE |1|:||I:|II'|E|. company ':'1- the |'!‘|':|:||.|||'Er. g 1hE'rE{|:|rE 15 II'II:|II'EC|.|}' Sudarshan Elll'lrﬂ'ﬂ'ﬁ' EV, ﬂ.t‘ﬁb‘.‘.’&?hﬂm‘ﬂ'& antire ﬂ?&!&ﬂﬂfﬂ'fﬂg of PAC-D Th&l'?;;:?ﬂ' PAC.D 23 |I'|"|"|I:illlll|-' owmed f Far ning months Far the Far the For the
olding 12,348,811 Equity Shares raprasenting 54.36% of the Vating Share Capilal of the Target Company. stbisetar of Acber period ended  |year ended | year ended | year ended
Hence, Sudarshan Chemical Industries Limited & being termad as PAC-1 Z i i Particulars
5 PACA , o i : s B MNeneof the Promaters), Directors and Key Managenal Personnel of PAC-2 are on the Board of the Target Company. December 31, | March 31, | March 31, | March 31,
; -1 i5:a Public Company and was onmnally incorporaled as "Sudarshan Chemical Indwstnes Private Limied” 7 PAC-2 ha not baan oeohiblled by SER f i _ : i o Era B af 20241 20247 20237 20224
February 19, 1951, under the Indian Companies Act No. VIl of 1913 with the Registrar of Companies, & TION DODI: PRvY I uY FOITL deaing in securiues, | trms of ine provisions of sechion 1o - e - .
E-I’-I Al P : = _ . the Securities and Exchange Board of India Act, 1892, as amended ("SEBI Act’) or under any ather requlation Total income (including other incomea) 61,408 79,943 77,164 B4.818
\aharashira al Bombay, The name of the Company was subsequenlly changed Lo “Sudarshan Chesmical made under the SEB! Adt . v S RCAT e oo i 45
;ﬁf;ﬁ;;':g;&ﬁ;ﬂuﬁuglémﬁr gﬁﬂéﬂ ':T.”T :iﬁﬁgﬂj Eﬁ:ﬁl:iﬁ::ﬁ?gﬁmi&?ﬁg%ﬂ;@:ﬁ;’; { -8 PAC-2 has not been categorized or declased as (j) “wiful defaulter” by any bank or financial instibution or ' E?qrmrgsmpéFEEﬁﬁil%f&ﬂ%ﬁ%ﬁxﬁemmnﬂl il ;?ﬂﬁl 1?.;2 1 Ehmﬂ 1 E?;
of Companies, Maharashra al Enmha} on May 15, 1975 under the feovisions of the Companias At 956, | consorium thereod in a:m*daqne with the guidelines on -.:wI[-_.ul defaulters issued by the Reserve Bank of India, items) (el of tax) - Basic {(n ¥) b : :
Since then, there has been no change in the name of PAC-1. It is registered with the Ministry of Corporate | ok lﬁrm? of RE“fg"mm" 2(1) (ze of th":'. SEBI (SAST) Regulations . at . Eamings per Equity Share (afler excaplional \7ET 17 82 8 %1 18.77
Alfairs under registration number 008409 and Corporate Identification Number L24119PN1951PLCO0B409, | 3. Mone of the Directors or kay mananerial personnal of the PAC-Z have been calegorized asa_fugilive BConMic items) (et of tax) Déuted (in 2) ' ' '
Registerad office of PAC-1 i situatad al 7" Fisor, Eleven West Panchshd, Survey No. 25, Near PAN Card Club offander’ Under Section 12 of Fugitive Econarmic Offender Act, 2018, in tarms of Regulation 2{1}{ja) of the SEBI Nel Warh! shareholders funds R1.200 A28 | 43048 41,0
ettty s ALy | 0 ﬁﬁj H?UIF? hmgle fthe Target C As on the date of this DPS, PAC-2 holds 36.56% of the Vofi Notes:

3. PAC-1is engaged in the busingss of manufacturing of global colour and effect pigments and salvent dvesfor | ' e s iR LI MeTRE Ot T A e CHTFENY. £i5 G e Galy of diks U, Fk-2 hilos Jtab- o ing voling ) Extractad from unaucdited fimied reviewed financial resulls for the nine manths ended December 31, 2024
coatings, plastics, prinfing and dlgﬂ.?l printing, cosmetics and special applications. gTﬁ:ﬁﬁrﬂégélﬁﬁgﬁfgﬁﬁn!'I' EEITPHLNG o 24,00 oy il y S st poe i lis ol bR a5 disciosed o the EI'!:IL‘k Exchangﬂs. :

4 PAC-1 belongs fn-tne Sudarshan Lhemical Grallp, . R - 11, The key financial information of PAG-2 as extracted from ils unaudited standalone financial statements (2} Exractod from fhe aucilad Anancial stalemants formng part of annual rport for e year anoed March 31, 2024

5. As on date of fiing the DPS, the equity shares of PAC-1 are listed on BSE Limited 'BSE') {Scrip Code: for each of the three calendar years ie., Calendar Year ended December 31, 2024, Calendar Year ended (9) Extractad from the uctsd financial statements forming pad of annual report jor he year ended March 31, 2023,

506655} and Naticnal Stock Exchange of Indéa Limited ("NSE") (NSE Symbol: “SUDARSCHEM'). The ISIN

December 31, 2023 and Calendar Year ended December 31, 2022 is as follows

financialexp.epaptin

[4) Exfracted from the aucifed francal statemevits fommng nan of annual repa for e vear anded March 21, 2022,

Crettoiened for vext page.,
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DETAILS OF THE OPEN OFFER

The Offiar is 8 mandatory opan offer made under Raguiations 3(1), 4 and 51}, and othar applicable requiations i
af the SEBI (SAST) Regulations, pursuant to an indirsct acguisifion of voling rights in, and control over, the
Targat Company by the Acguirer and pursuant to the completion of the Undarlying Transacton. Further details

af the Underiing Transaction are prowded in Par | (Background o the Offer) of this DPS,
The Acquirer directly holds 100% of the tolal sharehaolding of the PAC-2 and PAC-3, which in turn holds in

aggregate 12,548,611 Equity Shares representing 54.36% of the Voting Share Capital of Target Company as

on the date of this DPS. Therefore, the Acguirer indirecly exercises 'control’ over the Targat Company under

the SEBI (SAST) Requiations. Pursuant to the compietion of the Underying Transaction, the Acquirer has -

indiracty acquirad voting rights: in, and cantrol over, the Targat Company. Thare has beasn an addition in the

‘persons acting in concert’ from the PA for the Offer, wheraby PAC-2 and PAC-3 which have become wholly

owned subsidianas of tha Acquirer pursuant to the complation of the Undarlying Transaction.

The Offer is being made by the Acquirer alongwith PACS to the Public Shareholders of the Target Company
to acquire up to 6,007,268 (Sixy Lakh One Thousand Two Hundred and Sixty Eight) fully paid-up Equily
Shares of face value of INR 10 (Indian Rupees Ten Only} each (*Offer Shares”), of the Targe! Company
constituting 26.00% aof tha Voting Shara Capital {the "Offer Size”), at the Offer Prica of  60:2.03 {Indian Rupees !

Six Hundred and Two and Paisa Three Only) per offer share, aggregating to a tofal consideration of up fo

1.3,61,29.43 374 04 (Indian Rupeas Threa Hundrad Sidy Ona Crore Tweanty Mine Lakh Farty Threa Thousand

Three Hundred and Seventy Four and Paisa Faur Dnly), (the “Maximum Open Offer Consideration”).

The Offer &5 INR 602,03 (Indian Rupees Six Hundred and Two and Paisa Three Only) per Offer Share (the
"Offer Price’). comprising a basic offer price of INF 576.17 [Indign Rupees Five Hundred Seventy Eight and !
Faisa Eleven Only) per Offer Share, calculated in accordance with Regulation 8(1) read with Regulation B(3) -
of the SEBI{SAST) Regulations plus mterest of INK 2382 (Indian Rupees Twenty Three-and Paiza Ninety Two - :
Cnly) per share, compuled at the interest rale of 10% per annum, for the penod between Oclober 11, 2024 -
and March 10, 2025, being the date of publication of this DPS, in terms of Regulation 8{12} of SEBI [SAST) :

Regulations

The Offer Price shall be payable in cash by the Scquirer, in accordance with the Begulafion 3{1)(a) of the SEBI

ISAST) Requiations and subject 1o terms and conditions sel out in the DPS and Letter of Offer ("LOF)

As on the dale of this DPS. to the bast of the knowledge of tha Acquirer, there are no statutory approvals
required by the Acquirer to complete the Open Offer. In case, i any stalulory approval(st are required or
become applicable prior fo the completion of the Offer, this Open Offer shall be subject to the receipt of such ]

slatutory approvals.

If any other stalulory approvals are required of become applicable, the Opan Offer would be subject to the
receipt of such other statutory approvals also. In terms of Reguiation Z3 of the SEBI (SAST) Regulabions. in
the event that, for reasons outside the reasonable control of the Acguirer, the approvals specified in Parl VI -
iStatutory and Other Agprovals) of this DFS or those which become applicable prior to completion of the Open -
Ciffier ara not received, then the Acquarer shall have the rght 1o withdraw (he Open Offer. In the avent of such
a withdrawal of the Open Offer, the Acquirer {throdgh the Manages) shall, within 2 {two) Warking Days of such ¢
withdrawal, make an announcerment of such withdrawal stating the grounds for the withdrawal in sccordance

with Regulation 23(2) of the SEBI (SAST) Reguistions,

The Dpen Offer 5 nod & conditional Offer and nol subject to any mesmum level of acceptance by the Public

Shareholders in terms of Regulation 19 of the SEBI (SAST) Regufations, 2011, The Acquirer, andior the PACs

will acquire all the equily shares of the Target Company that are validly tendered as per lerms of the Offerup

to 60,01 268 Equity Shares consfituting to 26.00% of the votmg share capial of the Target Comgpany.

The Equety Shares of the Target Company will be acquired by the Acquirer as fully paid-up equity sharss, free
from all liens, charges and encumbrances and together with the rights attached thersto, including all ights to |

dividend, bonus and rights offer declared thereof,
This is not a compatitive offar in tarms of Regulation 20 of SEBI (SAST) Regulations.

Az per Begulation 33 of the Securities and Exchange Board of India (Listing Obligations and Dizsclosure :
Feguirerments) Regulations, 2015, as amended (the “SEBI LODR Regulations”) read with Rule 194 of the

Securities Contracts (Regulation) Rubes, 1957, as amended (the “SCRR’), the Target Company is required

to maintain minimum public shareholding, as determined in accordance with the SCRR, on-a conlinuous

basis for listing. Upon compietion of the Offer, if public shareholding of the Target Company falls below the

minimum level of public shareholding as regquirad Lo be maintained by the Targel Company as per the SCRR.

and the SEBI LODR Reguiations, the Acguirer and the PACs undertake fo take necessary steps to facitale

the compliance by the Target Campany with the refevant provisions prescribed under the SCRR as per the -

requiremenis of Regulation 7(4) of the SEBI (SAST) Regulations andior the SEBI LODR Reguistions, within

the lime period stated tharein, Le., to bring down the non-public shareholding 1o 75% within 12 (Twalve)
meanths from the date of such f28 in the public shareholding to betow 25%, through permitied routes and any

other such routes as may be approved by SEBI from time o time.
The Acguirer and the PACs have no intention to defist the Tanget Company pursuant to this Open Offer.

The Manager to the Offer does not hold any Equity Shares i the Target Company &5 on the date of
appainimant as Manages ta-the Offer and as on the date of this DPS. Tha Manager to the Offer further declanes

and underakes not to deal on ils account In the Equity Shares during the Open Offer perod.

The currant promoter and promotar group of the Targe! Company shall continue to form part of the promoler

and promoter group of the Target Company.

In terms of Requlation 25(2) of the SEBI (SAST) Regulations, other than as stated in this DPS, as al the
date of this DPS, the Acquirer, and the PACS do not have any plans to alienate any significant assets of
the Target Company and, or any of #s subsidiades, . the next 2 (Twa) years, except: (i) In the ordinary
coursa of business (including for the disposal of assels and creating encumbrances in the accordance with
husiness requiremants); or (i) 1o the extenl required for the purpose of restruclunng, merger, demerger,
amalgamation and § or rationalization of assels, investments, liabilifies or business of the Target Company
and, or is subsidianes including the possible sale of any beand and / or business sub-segment. The Targe!
Company's future poficy for disposal of iis assets, if any, within 2 {two) years from the compietion of the Offer |

will be dacided by its Board of Directors and shail be subject 1o the approval of its shareholdars.
BACKGROUND TO THE OFFER

The Target Company is a public limied company mcorporated and isted i India with 35.56% of i3 equity
ghare capital hald by PAC-2 {Heubach Holding Switzerland AG) (formarly knewn as Colorants International
AG} a company incorporated under the laws of Switzerland, 17.80% of its equity share capital held by PAC-3 -
i.8,, Heubach Ebilo Charmiabatedigungen AG (formedy known as Ebito Chamsebetedigungan AG) and the !
balance 45.64% is held by public shareholders, PAC-2 and PAC-3 are currently the promoters of the Target
Company, Haubach Ebilo Chemiebetedigungen AG is held by PAC-2 and PAC-2 is held by Heubach Group -
GmbH which is in turm held by Heubach Holding Germany GmbH and Heubach Holding Germany GmaH is

hald by Heubach Holding S.4.rL

On Cciober 11, 2024, the Acquirer has. enfered into (i) Purchase: and Transfer Agreement {"PTA") with the
Atlomey Dr. Andreas Klainschmidl, (the “Administrator”), acting in hes capacily as insolvency administrator
aver the assets of (8) Heubach Colorants Germany GmbH, (b) Heubach GmbH () Dr. Hans Heubach GmbH, |
and, with the conzent of the Administrator in his capacity as credilors' trustea of, Heubach Group GmbH far !
acquisition of assets of the mscivent German companies including parbcipations held by the Heubach Holding
awitzerland AG in its Subsidiary Companies , including imeestmant In equity shares of the Target Company
(i) Sale and Purchass Agreement ("SPA") with SK Neptune Husky Finance 5.4/ for the acquisifion of entire

shareholding in Haubach Holdings 5.4..1 having further investmant in comganies based in india and USA.

Af the time of execution of PTA and SPA, PAC-2 held 36:56% of the Voling Share Capifal of the Target
Company and PAC-3, a Swilzerland basad Whally Owned Subsidiary of PAC-2, held 17.80% of the Voting

share Capital of the Target Company.

As on he date of this DPS, the Acquirer is holding the entire shaseholding of PAC-3 which was earlier held by
PAC-2, which has resufted in indiract acqusition of 17.80% Voting Share Capital of the Target Company by the

Aoouirer,

As on the date of this DPS, the Acguirer has already completed the acquisition of assets of the insolvamt !

German companies incheding parbicipations held by PAC-2 in its Subsidiary Companies, inciuding investment

in equity sharas of the Target Company vide a Sale and Purchase Agreemant (“3PA") with SK Nepfuna Husky

Finance 5.4.r for the acguisition of entire shareholding in Heubach Holdings S.4.r.1. having further imvestment

in companies based i India and USA and the Acguirer became entitled to indirectly exercise 54.36% of
the Vobing Share Capital and contred over the Target Company. Conseguently, the Acguirer and the PAC-1 |

acquired indirect coninol over the Targat Company,

The Acquirer and PAC-1 announced Cpen Offer fo the Public Sharehiolders to acquire up to80,01,263 [Sixty
Lakh One Thousand Two Hundred Sixty Eight) Equity Shares of face value of ¥ 10/ {indian Rupeas Ten anly)
each of the Target Company ("Equity Shares’} consbiuting 26,00% {twenty six percent) of the Tofal Voling .
Share Capitai of the Target Company, as of tha 107 (leath) working day from the closure of the Tendering

Period {"Open Offer’). subject to the terms and conditions mentioned in the PA, the DPS that will be published
and the Letter of Offer ("LOF") thal i proposed to be issued in accordance with tha SEBI (SA5T) Regulations. |
The Open Offer is being made at a price of INF. 60203 (indian Rupees S Hundred and Two and Faisa Three
Only) ("Offer Price’) per Equily Share of the Target Company, whech has been calculaled in accordance |
with Reguiations 81}, 8{3) and B{12) of the SEBI| {SAST) Regulations. Assuming full acceptance of the
Open Offer, the total considaration payable by the Aoquirer under the Open Offer at the Offer Price will pe ¥
3.61,29,43 374 (4 [Indian Rupees Three Hundred Sixty One Crore Twenty Nine Lakh Forty Three Thousand !

Three Hundred And Seventy Four and Paisa Four Only) payable in cash (*Offer Consideration’)

The Open Offer is being made under Regulations 301), 4.and 5{1) of SEBI (3AST) Regulations since the -
Acquirer and the PACs are entiled to indirectly exercise: a) 5d.38% of the Voting Share Capilal; and b) contral
over the Target Company pursuant to the Underlying Transaction. Following the completion of the Opan Offer,
the Acquiner and PACS Intand 1o suppar! the Targed Company in 18 eflors towards the suslamed growth of the

Target Company,

As per Regulations 28(6) and 26(7) of SEBI (SAST) Reguiations, the Board of Direclors of the Targe!
Company are required (o constitute a committea of Independent Directors, to provide its written reasoned
recommendation on the Offer to the Sharehofders of the Target Company and such recommendations shall
ba publishad at least 2 (two) Working Days before the commencemant of the Tendenng Paerod in the sama
newspapers whene the DPS of the Offer is publishad, A copy of the above shall be sent bo SEBI, BSE, and
Manager fo the Open Ofar and in case of a competing offér's to the Manager's 1o the Opan Offer for evary

competing Offar,
SHAREHOLDING AND ACQUISITION DETAILS

The current and proposed shareholding of the Acquirer, and the PACS in the Target Company and the detalls

of their acquisition are-as follows:

|Dé¢nlh Acquirer PAC-1 PAC-2 PAC-3 Total
Number| % of |Number| % of | Number | % of | Number | % of | Number | % of
of the of the |ofEquity| tha |ofEquity| the | ofEquity | the
Equity | Equity | Equity | Equity | Shares! | Equity | Shares/ | Equity | Shares! |Equity
Shares/| Share |Shares/| Share | voting | Share | voting | Share | voting | Share
voting | Capital| voting |Capital| rights |Capital| rights |Capital| rights |Capital
rights rights
Shara- Mil Ml Mil Mil |84,39 385| 3656 (41,00426( 17.80 |1,.2548 811 54.38
halding as
on the P&
datz
Shares (1,265,468, | 54.36° [1,25.48, |54.36™ ¥ ] ] 1] 12548, | 54.36
acquired | 811" a1 N
between
the PA
date and
the DPS
date
Post Offer | 1,85.50, | BO36® | 1,85,50, |80 36" |84.,39,385) 36.56 (41,00426) 17,80 [1,8550,079( BD.36
share- oo 079
holding
[Bs5sUming
full ac-
caplance,
as on 10"
working
poay after
closing of
dering
period)

*As a result of acquisition of Global Pigment Business Operations of Heubach Group enfities. Acquirer has
become holding company of PAC-Z and PAC-3 and accordingly It holds indirect shareholding it the Targe!

Company through PAC-2 and PAC-3.

*1,85,50.079 shares includes an indirscl sharetolding of 12548811 shares representing 54.36% held by
Acquirer throcgh s wholly caned subsidianes e, PAC-2 and PAC-3 and & also includes 60,01, 258 shares

assuming il acceplance of the Open Offer amouniing to 263 of the sharsbalding in the Target Company

—

“Acquireris & wholly owned subsidiary of PAC-1. Therefore, PAC-1 indirectly hoid's sharehofding in the Targse! |
Company through Acquiner, which further holds indirect sharsholding in the Target Company through i#s wholly

owned subsidianes 1.e. PAC-2 and PAC-3.
OFFER PRICE

The Equity Shares of the Target Company are listed on BSE Limited (Scrip Code: 506390) and National
Stock Exchange of India Limited (M3E Symbol: HEUBACHINDY. The ISIN of the Equity Sharas of the Targe! :

Comparny is INE4S2A01029

The annuaized frading tumnover in the equity shares of the Target Company on BSE and NSE based on frading
wolurme during the 12 {welve) ealendar menths prior io the manth of Public Announcement (October 01, 2023,

to-September 30, 2024} is as given below:

Name of the Stock | Total number of Equity | Total Number of Shares |  Annualized Trading
Exchange Sharos traded during | issued by the Targat | Turnover {in terms of %
the 12 {Twelve) calendar Company to Total Capital)
months prior to the
manth of PA
BSE 2676594 23081798 11.58%
NSE 2oo3ar 6 23061798 111.06%

(Sourca: www.bsaindla.cont | wewnselndia.com)

Based on the above information available on the websites of BSE and NSE, the equity shares of the Target
Company are frequantly traded on BSE and N3E (within the maaning of Regulation 2(1}) of the SEBI (SA3T) !

Regulations, Hence, the Offer Price of T 802,03 (Indian Rupees Six Hundred and Two and Passa Three Only)

per fully paid-up Equity Share has been determined and justified in terms of Regulabion B1) and 8{3) of the !

SEBI [SAST) Eegulafions, being the highest of the following:
Sr. No. Particulars

Price

3.1 |[The highest negotiated pricé per share, § any, of the Targel
Company for any acquisition under the agreement - atiracting the
obligations to make a Public Announcement of an Open Offar,

3.2 |The volume-weighted average price paid or payable for any
acquisition, whether by the Acguirer or PAC, during the 52 (Fifty-
Two) weeks immediately preceding the earlier of, the. date on
which the Primary Acquisition is contracted, and the date on which
the intention or the decision to make the primary: acquisition s
announced in the public domain

33 |The highest price paid or payable for any acguisition whather by
the Acquirer or PAC, during the 26 {Twenty-5ix] weaks immeadiately
praceding the earlier of, the date on which the Primary Acguisition
i5 confracted, and the date on which the intention or the decision
o maxe the primary acquistion & announced in the public domain

Not Applicable

Mot Applicabe

Mat Applicable

3.4 |The highest price paid for any scquisition, whether by the Aoguirer
or any person acting in concert with hirn, between the earlier of,
the date on which the primary acquisition is contracted, and the
date: on which the intenticn or the decision to make the primary
acquisition is announced in the public domain, and the date of the
P& of the Dpen Offer

3.5 |The volume-weighted average market price of the shares for a
period of B0 [Sidy) irading days immediately pracading the earlier
of, the date on which the primary acquisition is contracted, and the
date on which the intention or the decision lo make the primarny
acquesition is announced In public domain, as traded on the Stock
Exchange where masmum voluma of trading in the shares of tha
target Company are recorded during such period, provided such
shares are frequently traded (The maxmum valumes of bading in
the shares of the target company is recorded on NSE during such
period and such shares are frequently traded)

3.6 |Price at poind 3.5 above, after inchuding the 10% interast in terms
of Reguiation8(12jofthe SEBI{SAST) Regulations{Including inferast
af ¥ 2392 {Indian Rupaes Twenly Three and Paisa Ninaly Two
Only) par Crffer Share, computed at the rate of 10% per annum, for
the pariod batween Oclobar 11, 2024 and March 10, 2025, baing
the date of publication of this DPES)

3.7  |\Where the shares are nof frequently fraded, the price defermined
by the acguirer, the PACs and the Manager to the Ofer, 1aking inio
account valuation. parameters incheding book vakue, comparable
tradeng multiples, and such ciher parameters a3 are customary for
valuation of shares of such companies.

3.8 |The per equily share value computed under Reguiation &(5), d
applicable

Mot Applicabie

t578M

T602.03

Mot Applicable

T 14757

wouwrce: Cerbicale dsfed March 08, 2025, issued by Bansi 5. Mehfs & Co., Charfered Accourrtanis ;

(FRMN 1005237 (Drushil R. Desal, Parmar, Membership No. - 102062)

In view of the parameters consadered and presenied in fabie above, m the opinion of the Acquirer, PACs, and :
Manager to the Offer, the Ofier Price of 602,03 {indian Rupees St Humdred and Two and Faisa Three Only)

per fully paid-up Equily Share s justified i lerms of Reqgulation 8{1) and B(3) of tha SEB| (SAST) Regulations.

As on the date of this DPS, thare have been no ocorporate actons by the Targe! Company wamanling !

adjustmant of any of the relevant price parameters in terms of Regulation 3(%) of the SEBI {SAST) Regulations.

The Offer Price may be adjustad by the Acguirer, and PACs in consultafion with the Manager, in the event of !

any corporate action(s) such as lssuances pursuant to righls issue, bonus issue, stock consolidations, siock

splits, payment of dividend, de-mergers, reduction of capital, ete. where the record date for effecting such
corporate action{s) falls prior to the 3ed {third) Working Day before the commencement of the Tendering Period, :

in accordance with Requiation 8(3) of the SEBI (SAST) Regulations,

An upward révision Lo the Offer Price or 10 e Offer Size, If any, on acoount of compeling offers or otherwiss,
may be undertaken by the Acquirer at any time prior to the commencement of 1 {one) Working Day befora the
commencermnent of the Tendering Period of this Offar, in accordance with Regutation 18{4) of the SEBI (SAST) |
Regulations. Further, in the event of any acquistion of the Equily Shares by the Acguirar, during the Offer
Penod, whathar by subscription or purchase, &t & price higher than the Offer Price per Equity Share, the Offer
Price will ba revizad upwards to be equal to or more than the highest price paid for such acguisifion, in terms |
of Regulation 8(8) of the SEBI (SAST) Regulations, Howeves, the Acquirer shall not acquire any Equily Shares
after the 3rd (hird) Working Day before the commencement of the Tendering Perod and until the expiry of the

Tendering Period.

As on the dale of this DFS, thera is no révision in Offer Price or Offer Size. In case of any revision in the Offar |
Price or Offer Size, the Acquires, and the PACS shall (i) make corresponding mereases to the escrow amounts |

in the: Escrow Account: (i) make & public announcement in the same newspapers in which this DPS has been

pubfishad; and (i) simultaneously with the issue of such public annowncement, inform SEBI, Stock Exchanges
and the Target Comgany al its registered offica of such revision. The reviead Offer Price would be paid 1o all

the Public- Shareholders whose Equity Shares are accepled under the Open Offer

if the Acguirer, and the PACs scquire Equity Shares during the penod of twenty six wesks after the closure -

of tendering period at a price higher than the Offer Price, then the Acquirer fogether with the PACs - shad pay

the difference betwean the highest acquisition price and the Offer Price, 1o all the Public Shareholdars whose

Equety Shares have been accepled in this Open Offer within sixty days from the date of such acquisition,

However, no such diffierence shall be- paid in the event that such acquisition is made under another Open Offer :

under the SEBI (SAST) Regulations, or pursuant 1o SEBI (Delisting of Equity Shares) Regulations, 2000 ar

open market purchasss made i the ordinary courss on the Stock Exchanges, nol being negotiated acquisition

of Equity Shares in any form
FINANCIAL ARRANGEMENTS

The maximum consideration for the Opan Offer is ¥ 3,61,29.43,374.04 {Indian Rupaes Thrae Hundrad Sixty-
One Crore Twenly-Nine Lakh Forty Three Thousand Three Hundred and Sevenly Four and Paisa Four Only)
1L
The Acquirer along with the PACs have confirmed that they have sufficient and adequate financial resources

i .2
resources required for the implementation of the Open Offer, in terms of Regulation 25(1) of the SEBI [SAST)

Regulations. Further, it was also confirmed that the Acquirer, and the PACs are in a position to meet their @ 3.

L 14,

payablein cash.

to fulfil the obligations under the Open Offer and have pul in place firm financial arrangaments for financial

payment obligations under the Offer through own resources, liquid assets and sanctioned limits for the
business purposes by the NBFCs and financial institutions,

Sumit 5. Shaha, Chartered Accountant, (Partrer's Membership No.-142853) (Firm Regisiration No.-W100637)
{Firm Mame:-P V¥ Deo & Associates, LLP) having if= office at Office No. 604, Level 6, Jeevan Heights; Plot No. !
333, Thorat Colony, CTS 110, Erandawana, Off Prabhat Road. Pune - 411 004, Maharashtra, India Phone |
Mo.:020 2999 8312, Email: sunitshaha@pvdeoca.co.in, have through its ceriicate dated March 08, 2025 |
certified that the Acguirer, and PACs have made firm financial amangements for financing the acguisition of |
Equity Shares under the Offier through own resources, liguid assets and sanctioned limits for the business

purposes by the NBFCs and financial institutions.

In accordance with Regulation 17 of the SEBI (SAST) Requistions, the Acguirer, PACS, and the Manager '
to the Offer have entered info an escrow agreement with The Hongkong and Shanghai Banking Corporalion

Limited (acting through its office situatad at 11" Floar, Building 3, NESCO - IT Park, NESCO Complax, Westam

Express Highway, Goregaon (East), Mumbai 400063, (*Escrow Agent’) on March 05, 2025 (“Escrow :

Agreement’] and created an escrow account in the name and the style of HSBC-SUDARSHAN EUROPE

B.V. OPEN OFFER ESCROW ACCOUNT ("Escrow Account’) with Account No. 103-014086-001, with the
Escrow Agent. The Acquirer has deposited an amount of 2 361,50,00,000.00 (indian Rupees Three Hundred

and Sixty-One Crores and Fifty Lakhs Only). This amount is more than 100% of the Offer Size.

The Manager to the Ofier has been authorisad by the Acquirer to operate and realize monies ling to the credit

of the Escrow Account, in terms of the Requiation 17 of the SEBI (SAST) Regulations.

In case of any upwasd revision in [he Offer Price or the size of this Offer, the valee in cash of the Escrow
Amount shall be computed on the revised consideration caloulated at such revised offer price and any
additional amounts required will be funded by the Acquirer, and PACs, prior to effecting such revision, in terms

of Regulation 17(2) of the SEBI (SAST) Regulations,

Based on Ihe above, the Manages to the Dffer is satishied thal firm arrangements have been pul in place by the
Acquirer, to fulfil the obligations i relation to this Offer through verifiable means in accordance with the SEBI :

(SAST) Regulations.
STATUTORY AND OTHER APPROVALS

A5 on the date of this DPS, 1o the best of the knowbedge of the Acquirer, thera are no statulory approvais |
requared by the Acguarer to complete this Open Offer, The Acquirer has received requisite requiatony approvals
including international menger-control approvals -and international FOI related approvals. In case, if any
statutory approval(s) ana required or become applicable at a later date befora the closure of the Tendering -

Pericd, this Open Offer shall be subject to the receipt of such stalutony approvals

The Public Sharetinlders who tender their Equity Shares in this Open Offer shall ensure that the Equity Shares

are clear from all liens, charges, encumbrances. The Offer Shares will be acguired. subject 1o such Offer

Shares beng validly tenderad in thes Open Dffer, frea from all lens and together with all ights atlached therato,

including all the rights to the dividends, bonuses and nghls offers declared thereof in accordance with the

terms and condibons set forth & the Publc Announcement. this Detailed Pubfic Statement and as will be=ei
out in the Lefier of Dfer, and the Public Shareholders shall have oblained all necessary consents required by |

thiem to tender the Oifier Shares

All Public Shaseholders, including residant or non-residents holders of Equily Shares, must oblain all regquisite |

approvals required, i any, to tender the Offer Shares (including without limitaton, the approval from the
Resarva Bank of Ind&a) and submit such approvats, along with the other documents required (o accapt this
Offer. In the event such approvals are not submitted, the Acquirer, and the PACs, reserve the right to reject

such Equity Shares tendered in this Offer. Furher, if the holders of the Equity Shares who are not persons 5
resident in India (including non-resident Indians, foreign institutional imvestors and foreign portfolio investors) |
had required any approvals {including from the Reserve Bank of India, or any other regulatory body| in respact

of the Equity Shares held by them, they will be required to submit such previous approvals, that they would

hava obtained for holding the Equity Shares, to tander the Offer Shares, along with the other documents |
requared 1o be tendered o accept this Offer. In the event such approvals ane nol submitted, the Acquirer, and |
the PACs. resarve the right to reject such Cifer Shares. Public Shareholders classified as overseas corporale |
bodses ("OCB’), if any, may fender the Equity Shares hedd by them in the Open Offer pursuant to receipt of
approval from - the Resense Bank of India under the Foreign Exchange Management Act, 1999 and the rules
and requlations made thereunder. Such OCBs shall approach the Reserve Bank of India independently 1o seek

approval to tender the Equity Shares held by them in the Open Offer.

Subpect to the recaipt of the statutory approval, if apphicable, and other approvals set oul herein, the Acquirer

and PACs shall compleie payment of consideration within 10 {ten) Working Days from the closure of the
tendering period to those Public Shareholders whose documents are found valid and in order and are
approved for acquisiion by the Acquirer and PACS in accordance with Regulation 21{2) of the SEBI (SAST)

Fegulations. Where statutory or other approvad{z] extands o zome but not all of the Public Shareholders, the
Acquirer &rd PACs shall have the aption to make payment fo such Public Shareholdears in respect of whom no

statutory or other approvalis) are required in order to completa this Open Offer.

In case of delay i receipt of any statutory approval, if applicable, the SEBI may, if satisfied that detayed receipt |
of the requisite approvats was not due 1o any wifil default or neglact of the Acquirer, and PACs, or the failure
of the Acquirer, and PACS, to diigently pursue the application for the approval, grant extension of time for the |
purposa, sublect to the Acguirer, and the PACs, agreeing to pay interest 1o the shareholders as directed by

financialexp.epaptin
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the SEBI, in terms of Reguiation 13{11) of the SEBI (3AST) Regulalions. Further, if delay coours on account
of willul default by the Acquirer, together with PACs, in obiaining the requisite approvals, Reguiation 171(8) of
the SEBI (SAST) Regulations will also become applicable and the amount lying in the Escrow Account shall
become Bable for forfaiture.

In the event that the required statutory approvals are nol received or refused for any reason, which are
outside the reasonabie control of the Acquirer and the PACs, are not satisfied, the Acquirer and the PACS miay
rescind the 5PA and shall have the right to withdraw this Opan Offer in terms of Regulation 23 of the SEBI
ISAST) Regulations. In the avent of the SPA baing rescinded and a withdrawal of the Open Offer, a public
announcement will be made by the Acquirer through Manager to the Open Offer, within 2 Working Days of such
withdrawal, in the samea nawspapers in which PA was publighed, and such public announcemeant 'will 3350 be
sant ko the Slock Exchanges, SEBI and the Target Company al its registerad office,

TENTATIVE SCHEDULE OF THE ACTIVITIES PERTAINING TO THE OFFER

Major Activities Schedule
Cate of Public Anncuncament Wednesday, Oclobar 18, 2024
Publication of Detailed Public Statement in newspaper Monday, March 10,2025

Last date for filing of Dralt Letter of Offer ("DLOF”) with SEBI

Last Date for public announcemant for a compaeting offer{s)

Last date for receipt of SEBI observations on the DLOF (in the event SEBI
has not soughl danfications or additional inforrmation from the Manager)
ldenbfied Date® for determining shareholders to whom Letter of Offer shall
be senl

Last date by which the Letter of Offer ("LOF") is to ba dispatched to the
Public Shareholders whose names appear in the regisler of members on
the identified Diate

Last Date by which the commidtss af the independent dirsctors of the Target
Company shall ghve its recommendaton to the Public Shareholdars for this
Open Offer

Last date for upward revizson of the: Oftar Prica [ Offar Size

Date of publication of opening of Open Offer pubfic announcement in the
newepapersin which this DPS has been published

Crate of commencerment of the Tendaring Period ("Offer Opening Date”)
Cate of closure of the Tendening Pariod (*Offer Closing Date’)

Last date of communicaling the rejection’ acceptance and completon
of payment of consideration or refum of Equity Shares to the Public
Shareholders

Last date for pubfication of post-Open Offer public announcement in the
newepapars in which this DP3 has been published

* The laenithed Date 1w anfy for the purpose of defermining the Pubilic Sharshalders as an such dale fo whom
the Letter of Offer wouwld be senf in secordance with the SEBI (SAST) Requiahions. It is clanfied that all Pubiic
Sharehoiders are aligibla fo participate in the Offer any time during the Tendening Pariod.

The above fimelines are indicafive (prepared on the basis of tmelines provided under the SEBI (SAST)
Regulations and are subject to receipt of relevant approvats from various statutory/reguiatory authorites and
may have 1o be revised accardingly

PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON-RECEIPT OF LETTER OF QFFER {“LOF")
Al Public Shareholders, whether holding shares in physical form or dematerialised form, regisiered or
unegistered, are eligible to participate in this Offer at any Gme during the Tendering Period, |, the pariod
from the Cffer Opening Date fill the Offer Closing Date

Persons who have acquired Equity Shares but whose names do not appear in the register of members of
tha Targat Company on the identified Date ie., tha date faling on tha 107 (tenth) Working Day prior 1o the
cammencement of the Tendering Period, or unregestered owners of those who have aoquired Equity Shares
after the identified Date. or those who have not received the LOF, may also participate in this Offer, Accidental
omission 1o send the LOF to any person o whom the Offer is made or te non-receipt or delayed receipt of the
LGF by any such person will not invalidate the Offer in any way.

The Public Shareholders may also download the LOF from SEBI's website (www.sebi.govin) or obtain a copy
of the same from the Registrar to the Offer (detailed at Part X (Other Information) of this DPS) on providing
suitable documentary avidence of holding of the Equity Shares of the Target Company and their folo numbaer,
DP kdentity-clien idenlity, current addrass and conlact details.

The Open Offer will b2 implementad by the Acguirer through stock exchange mechanism made available by
the Stock Exchanges i.e., BSE and N5E, inthe form of separate window {"Acquisition Window™) as provided
umdar the SEBI (SAST) Regulations and SEBI's Master Circular dated SEBNVHOICFD/PoD-1/PICIR/ 2023531
{"Master Circular’), BSE shall be the designated stock exchange (‘Designated Stock Exchange’) for the
purpose of fendering Equity Shares in the Oipen Offer

The Acquirer has appointed Axis Capital Lirdted ['Buying Broker’) as their broker for the Open Offer through
whorn the purchases and setllement of the Offar Shares lendered in the Open Offer shall be made. The contact
delails of the Buying Broker are a5 menboned below:

I‘Axiscmnm

Marme: Axis Capital Limited

Address: Axis House, lavel 1, P B Mang, Worl, Mumbai, India 400025

Contact Person: Amit Lakhatia

Telephone: 81 22 4325 5GBS

E-mail 1D: opsi@axiscap.in

SEB| Registration; INZ0001689931

All Public Shareholders who desire 1o tender their Equity Shares under the Offer would have to intimate their
respactive sfockbrokers ('Selling Brokers”™) within the normal trading howrs of the secondary market, during
the Tendering Pencd, The Sealling Braker can enter oeders for dematerialised as well as physical Equity Shares,
A separale Acquisiion Window will be provided by the Stock Exchanges 1o facilitate the placing of orders,
The Seffing Broker would be required to place an order / bid on behalf of the Public Shareholders who wish
1o tender Equity Shares in the Open Offer using the Acguisiion Window of the Slock: Exchanges. Before
placing the order [ bid, the Selling Broker will be required fo mark lign an the tendered Equity Shares. Details
of such Equity Shares marked as ben in the demat account of the Public Shareholders shall be provided by
the depository to Indian Clearing Corporation Emited and Mational Securities Clearing Corporation Limited
{“Clearing Corporation’)

In terms of the Master Clreular, a lien shadl be marked against the Equity Shares tendarad in the Offer. Upon
finalization of the entitiement. only the accepted quantity of Equity Shares will be debited from the demat
account of the concemed Public Shareholdar.

As per the provisions of Regulation 40{1) of the SEBI LODR Regulations and SEBI's press release dated
December 03, 2018, beanng reference no, PR 492018, reguests for transfer of secunties shall not be
processed unless the securities are held in demalerialised form with a deposiory with effect from April 01,
2018; However, in accordance with the circular issued by SEBF bearing reference member SEBIHOCFDY
CMD1CIRP2020144 dated July 31, 2020, shareholders holdng securities in physical form are alowsd 1o
tender shares in an open offer. Such tendening shall be as per the provisions of the SEBI (SAST) Regulations.
Accordingly, Pubfic Shareholders Rodding Equity Shares in physical form as well are aligible to tendar their
Equily Shares in this Open Offer as per the provisions of the SEBI (SAST) Regulations. Shareholders who
wish to offer thewr physical Equity Shares in the Offer are requested to send their original documents as will be
mantioned in the LOF 1o the Registrar to the Offer so as to reach them no tater than the Offer: Closing Date.
Il Is advisable 1o first emad scanned copies of the onginal documents as will be mentionad in the LOF o the
Reqistrar o the Offer and then send physical copies fo the address of the Regisbrar to the Offer as will be
provided in the LOF. The process for tendening the Offer Shares by the Public Shareholders holding physical
Equily Shares will be separately anumerated in the LOF,

The cumulative quantity tendered shall be dsplayed on the websites of the Stock Exchanges (www bseindia,
com; www.nsemndia.com) throughout the trading session at specific intervals duning the Tendering Period.
Upon finalization of the entillerment, onfy accepted quantilty of Equity Shares will be debited from the demit
account of the concemed Public Shareholder.

The detailed procedurs for lendering the Equity Shares in the Offer will b availabla in the LOF which 15
expectsd to be available on SEBI's website (www.sbi.govin)

Equity Shares shall not be submitted or tendered to the Manager, the Acguirer and [ or the Target Company
The holders of global depository shares of the Target Company will not be enfitied to particepate in the Open
Offer, unlass they convart thair glabal deposiory sharas into Equily Shares in accordance with applicable iw.
The detailed procedure for tendaring the Equity Shares in the Open Offer will be availabla in the Letter of Offar,
which shall also be avallable on SEBI's websie (www sebd govin).

OTHER INFORMATION

The Acguirer, and the PACs sccept the responsibility for the information contaimed in the Public Announcement
and thizs DP3 and also for the obéigations of the Acquirer as laid down in tha SEBI (8A5T) Requiations and
subsequent amendmants mads thereof,

The information pertainmg 1o the Target Company contained in the PA or this DPS or the Letter of Offer
or -any other adverlisement'publications made in- conneciion with the Open Offer has been compiled from
information published or peovided by tha Target Cornpany or publicly available sources, which have not bean
independently verified by the Acquirer, PACs or the Manager. The Acquirer and PACs do nol accepl any
responsibility with respect to any information provided in the PA or this OFS or the Letter of Offer pertaining 1o
thi Targat Company.

Pursuani lo Requlation 12 of the SEBI [SAST) Raqufations, the Acquirer together wath PACS hava appointad
Auis Capital Limited, Mumbal, as Manager fo the Offer and the Manager to the Offer issues this Detailed Public
Statement on behalf of the Acquirer and PACs having its office at 1 Floor, Axis House, Pandurang Budhkar
Marg, Worll, Mumbai-400023, Maharashtra, India; Contant Parson: Mayun Arva/Hasish Patel; Phone: +91 22
4325 2183 ; E-mail 1D heil. openoffen@axiscap.in

The Acquerer, logether with PACS have appointed MUFG Infime India Private Limited as the Regustrar bo the
Difer having it office: at Block Mo 202, Akshay Complex, Mear Ganesh Temple. off Dhole Patil Road. Fune
411001 ; Contact Person: Ashok Gupta; Phone: 020 2616 00B4; E-mail |0 ashok gupta@in mpms.mufg.com
In this CPS, any discrepanty in any labie batwieen the tolal and sums of the amount listed ane due 1o founding
off andfor regrouping.

All references to “INRT or “RS”™ or "RUPEES” or "% are references o the Indian Rupees, all references o
USES or *US DOLLAR" or "USS" are referances to the United States Dollar, all refarences to "CHF" are
references to the Swiss Franc, and all references to "EUR" are references to the EURD.

This DPS would also be available at SEBI's website e www sebigovin

Tuesday, March 18, 2025
Tuesday, Aprl 01, 2025

Wednesday, April 08, 2025

Tuesday, April 15, 2025

Wednesday, Aprl 23, 2025

Monday, April 28, 2025

Monday, April 28, 2023
Tuesday, April 29, 2025

Wednasday, April 20, 2025
Thursday, May 15, 2025

Thursday, May 29, 2025

Thursday, Juns §. 2025

THIS DETAILED PUBLIC STATEMENT ISSUED BY MAMAGER TO THE OFFER ON BEHALF OF THE

- ACQUIRER, AND THE PACs

ISSUED BY THE MANAGER TO THE OFFER:

AA?‘-’IE CAPITAL

Axis Capital Limited
1% Floor, Axis House, Pandurang Budhkar Marg, Wordl, Mumbai - 400 025, Maharashira, India
Tel: +31 22 4325 2163; Fax: +81 22 4325 3000
Email: hil. openofferffaxiscap.in
Invesior Grievance E-mail: complaintsi@axiscap.in
Contact Person: Mayur AryaHarish Fatel
Website, wew.axiscapital.co.in
SEBI Registration No.; INMOOO01 2025

REGISTRAR TO THE OFFER

(®) MUFG i

MUFG Intime India Private Limited
Block Mo 202, Akshay Complex, Near Ganesh Temple, off Dhols Patil Road, Pune 491004,
Contact Person; Ashok Gupla;
Phone: 020 2616 0034;
E-mail ID: ashok.guptai@in. mpms.muig.com

* For and on behalf of the Acquirer, PAC-1 PAC-2 and PAC-3:

Sl i Bdi- i
Sudarshan Europe Sudarshan Chemical Heubach Holding Heubach Ebito
BV Industries Limited Switzerland AG Chemiabeteiligungan AG
Acquirer PAC-1 PAC-2 PAC-3

Place: Pune, Maharashira, India
Diate: March 08, 2025
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1), 4 AND 5({1) READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE PROVISIONS OF THE SECURITIES AND
EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED (“SEBI (SAST) REGULATIONS"), TO THE PUBLIC SHAREHOLDERS OF

HEUBACH COLORANTS INDIA LIMITED

or, 0-33, MIDC

Corporate ldentification Number (CIN): LZ24110MH1256PLE II1I"
Contact No: +

OPEN OFFER FOR ACQUISITION OF UP TO 6,001,268 {SIXTY LAKH ONE THOUSAND TWO HUNDRED SIXTY

EIGHT) FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF ¥ 10/- (INDIAN RUPEES TEN ONLY) EACH |

("EQUITY SHARES"), REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL
QF HEUBACH COLORANTS INDIA LIMITED (“HCIL"{ “TARGET COMPANY") AT AN OFFER PRICE OF % 602.03

(INDIAN RUPEES SIX HUNDRED AND TWO AND PAISA THREE OMLY) PER OFFER SHARE, AGGREGATING

TO A MAXIMUM CONSIDERATION OF UP TO ¥ 3,61,29,43,374.04 (INDIAN RUPEES THREE HUMDRED SIXTY

ONE CRORE TWENTY NINE LAKH FORTY THREE THOUSAND THREE HUNDRED AND SEVENTY FOUR AND .
PAISA FOUR ONLY) BY SUDARSHAN EUROPE B.V. ("ACQUIRER") ALONGWITH SUDARSHAN CHEMICAL
INDUSTRIES LIMITED (“PAC-1"), HEUBACH HOLDING SWITZERLAND AG ("PAC-27), AND HEUBACH

EBITO CHEMIEBETEILIGUNGEN AG ("PAC-3") AND PAC-1, PAC-2 AND PAC-3 SHALL COLLECTIVELY
HEREINAFTER BE REFERRED TO AS (“PACs”) AS PERSONS ACTING IN CONCERT WITH THE ACQUIRER,
FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET COMPANY PURSLIANT TO
AND IN COMPLIANCE WITH REGULATIONS 3(1), 4 AND 5(1) OF SEBI {SAST) REGULATIONS (“OPEN OFFER"
OR "OFFER”).

This Detailed Public Statement (“"DPS") is being issued by Axis Capital Limited, the Manager to the Open .

Offer {“Manager”), for and on behalf of the Acquirer and PACs, in compliance with Regulations 3{1), 4 and 5{1)
read with Regulations 13(4), 14(3) and 15(2) and other applicable regulations of the SEBI (SAST) Regulations
and pursuant to the Public Announcement ("PA") dated October 16, 2024 filad with BSE Limited ["BSE"),

Mational Stock Exchange of India Limited ("NSE") (collectively referred to as “Stock Exchanges”). The :
Securities and Exchange Board of India ("SEBI") and sent to the Target Company in terms of Regulations |

14{1) and 14(2) read with all the other applicable provisions of SEBI (SAST) Regulations.
For the purposes of this DPS, the following terms would have the meaning assigned to them herein below:

1.

&

(A}

[

10.

‘Equity Shares” or “Shares” shall mean the fully paid-up Equify Shares hawing a face valve of T 10~
Rupees Ten Onlyl each of the Target Company;

‘Equity Share Capital” maarns 2,30, 81. 798 (Twa Croee Thirty Lakh Eighify-Cne Thousand Seven Hundred and
Ninefy-Eight! flly paid-up equity shares of the face value of T 10~ (Indian Rupees fen only) each of the Target

Company,
‘Existing Woting Share capital” maans the issued, sutiscnbed and fully pasd-up equily share capital of the
Terpet Company Le,, © 23,08 17,950 {Indian Rupees Twenhy-Three Crore Eight Lakh Severieen Thousand

Ning Hirvdred and Elghly ondy) divided infa 2 30,81, 798 (Two Crore Thirty Lakks Efghty Ong Thousand Seven |

Hundred and Ninaly Eight] fully paid-up Equify Shares of face value of 8105 (Indian Hupees Ten anly) each,
‘Public Shareholders” shall mean &\ holders of the Voling Share Capilal of the Tanged Company, other than

the Acgidner, the promoler, members of the promoler group of the Targel Compgany, the PACs, the parties fo |

the Transaction Documents (a3 defined below), and any persons deemed fo be acting in concerf with any of
the parlies menfionad sbove, plrsuant fo and in compliance with the SEBI (EAST) Reguwabons,

“SEBI" shat mean the Secunbes and Exchange Board of India;

"Shock Exchanges” shall maan BSE Limited and National Sfock Exchangs of India Limited;

‘Identified Date” shall mean the date fafing on the 107 {lenth) Wirking Day pror fo the commencement of the

Tendering Period, for the pupose of delermining he Pubiic Shareholders fo wiharm the feffar of offer m refation :

to this open ofer MLetter of Offer”) shall be sent

“Underlying Transaction” shall mean the scquisition of Equity Shares of the Target Company pursuant fo the |

Piwchase and Transfer Agreement and Sale and Purchaze dgreement (as-explained in peragraph 2 of pan
Il - (Background to the Offer} of this Delaifed Pubiic Statement)

“Tendering Period” zhall have the meaning azcnbed fo § under SEBY (SA5T] Reguiafions

‘Transaction Documents” shal mean the Purchase and Transler Aoreerment and Sale and Purchass

Agreement (as explained it paragraph £ of part If - (Background fo the Offer] of this Detaded Public Statementf]
“Voling Share Capltal” shall mean fhe folal voling equily share capiltal of the Targel Company as of the

107 (tenth) Working Day from the ciosurs of the Tendering Pariod of fhe Open Offsr; and
“Working Day" shall rmaan any working day of SEBI

ACQUIRER, PACs, TARGET COMPANY AND OFFER

DETAILS OF THE ACQUIRER AMD THE PACs:

SUDARSHAN EUROQPE B.V. (“"ACQUIRER"™):

The Acourer k5 a limited Rabdity company, registared with the Kamer van Koophandel under reglsiration
numbsr 34238322 having its registerad office al Kingstordweg 151, 1043 GR Amsterdam, The Nathedands,
The Acquirer was incorporated on December 05, 2007

Thera has been no change In the name of Acquirer gince its incorporation |

The principal business of Acguirer is to perform activites with respect io markeding and distribution of Pigments. :

Anquerer bitongs 10 the Sudarshan Chamical Group

Az on the date of this DPS, equity shares of the Acquirer are not sted on any Siock Exchanges in India o any
ohher urisdiction.

As on the date of this DP3, the issued and paid-up share capital of the Acpuirer is EURD 28,10,000 comprising
of 28,100 shares of Eurc 100 each. The Acquirer is 100% owned by PAC-1. The Promoter of tha Acquirer iz

-t
Oin Getober 19, 2024, the Acquirer has enterad inba (1) Purchase and Transfer Agreemend ("FTAT) with the

Atlarney Or. Andreas Klesschmidl, (lhe *Administrator’], acting in hes cagacily as insolvancy administrator :

over the assets of () Heubach Colorants Germany GmbH, (b) Heubach GmibH () Dr. Hans Heubach GmbH,

and, with the consent of the Admanistrator in hés capacity as creditors’ frustee of, Heubach Group GmbH for |
acouisition of assats of the insolvent German companies including participations held by the Heubach Holding

Switzerdand AG In its Subsidiary Companiss | including investment in equity shares of the Tangel Company
(i} S@te and Purchase Agreement ¢ SPAT) with SK Neptune Husky Finance 5.4.rl for the acquisition of entire
sharehobding in Heubach Hobdings 5.4.r having further investmant in companies based in India and USA

Al the bme of execubon of PTA and SFA, PAC-Z held 36.58% of the Vaoling Share Capital of the Targel

Comparny and PAC-3, a Swilzedand basad Wholly Owned Subsidiary of PAC-2, held 17.60% of the Voting :

Shara Capilal of the Targel Company.,

Az on the date of this DPS, the Acquirer is holding the entire shareholding of PAC-3 which was eadier hald by
PAC-2, which has resulted in indirect acquisition of 17 80% Vobing Share Capital of tha Targed Company by tha
ACGLETE,

&z on the date of thiz DPS, the Acquirer has already completed the acguisition of assels of the Insclvent :
Garman compames intluding participations held by PAC-2 in fls Subssfary Companies, ncluding investment
in equity shares of the Target Company vide a 3ale and Purchase Agreement "SPAT) with 5K Neplune Husky |

Finance S_a.rl for the acquisition of entire shareholding in Heubach Holdings S:Arl. ha-.-mg furher investmant

In companies based in Inda and USA and the Acgurer bacame enlitied fo indweclly exercse 54.36% of

iindian |

ihe Voling Share Capilal and control over the Targel Company, Consequently, the Acqisrer and the PAC-1

acquired indirect confrol over the Target Company.
11, Given below are the details of ransachon

(B)

Details of Undertying Transaction
Typeof | Modeof | Shares/Moting rights acquired/ Total Mode of | Regulation
frans- | Transaction proposad to Consideration | payment which has
action | (Agreement! be acquired for shares! (Cashi | triggered the
(direct/ | Alloiment/ Numbaer Y% vis-3-vis | Voting Rights | securities) Offar
indirect) |  market total (VR} acquired
purchase} equity/
voling
Capital
Indirect |[PTAand SPA (Indirect doquisidion | Indirecs Mot applicable Mot Requlations
acqui-  |in refation of 12,548,611 Equity |acquistion (as thesis fapphcable-  |3(1), 4 and
sifion ko bhe Shares of the Target |of 54.36% |an indirect fas dhis is S01) of the
Undedying  [Company, which of the Acquesition fan indirect  [SEBI [SAST)
Transaction  |are direclly held by [Vating |Acquisition  |Regulations
as mentioned |Heubach Holding iE-hare
in ot 7 Switzerdand AG Capital
and 10 and Heubach Ebilo |
above Chemiabeteiligungen |
AG

Further, Acquirer has not directly scquired any equity shares of the Tanget Company after the date of the
PA. The Acquirer through the: Acguirer’s subsidiaries, viz. PAC-2 and PAC-3, indirectly, holds 1,25.48.611
Equity Shares, representng appeoximately 54.36% of the Yoling Share Capital. Other than the: Undarlying
Transachon and the aforemendioned indirect shareholding and controlfing interest, the Acquirer does not have

any relationship or interest in the Target Company &3 on the dale of this DPS. Further, there are no common
diraciors on the board of directors of the Aoquener and the board of directors of the Targel Campany (the “Board

of Directors”)as on the date of this DPS

Dther than pursuant to-the Underlving Transaction, the Aoguirar, s directors, and il key managearial
personnsl (as defingd in the Companies Act, 2013), if any, does/do not have any relationshe with or interast in

the Target Lompany. None of the Directors and Key managenal personnel of the Acquirer and the Promoter of

the Acquirer, i.e., PAC-1 are on the Board of Direciors of the Target Company,

Acquirer has not been prohibited by SEB! from dealing in securities, in lerms of the provisions of Section 118 of ;

fhe Securities and Exchange Board of India Act, 1392, as amended {*SEBI Act”) or under amy other regulation
mizde under the SEBI AcL

Acquirer has not been calegonzed or dedared as (i) "wiiful defaulier” by any bank or financial nstiution or
consortium theraof in accordance with the guidelines on wilful defaulters issued by the Reserse: Bank of India,
in terms of Regulation 201) (ze) of the SEBI [SAST) Regulations

More of the Directors of Acguirer fave been calegorized as a “Tugitive economic offiender” under Section 12 of .

Fugitive Ecanormic Offander Act, 2018, in terms of Regulation 2(1](ja) of the SEBI (SAST) Regulations.
The key financial information of the Acquirer &s.extracted from its standalone audited financial siatemeanis for

gach of the three financial yaars Le., for the year ended March 31, 2024, for the year ended March 31, 2023 1

and for the year ended March 31, 2022 &5 a5 follows!

Anquires does nol direcily hold any Equity Shargs of the Targel Company as on the date of this DPS, |

Particulars For the year ended For the year ended For the year ended
March. 31, 2024 March, 31, 2023 March, 31, 2022
EUR INR EUR INR EUR INR
[in Million) {in Millign) {in Million)
Met Tumover 26228021 236862 (3.1106670)| 27874 | 35108236 | 209723
Resuils afler taxation T34 005 66.2 g 08 314 81.4 14.26,103 1207
Earnings per shara kol Mot Mol Mot Mo Mol
Apphicable | Applicable | Appdicable | Applicable | Appdicable | Applicable
net wodSnareholders: | gagzeon | 7545 | 7688e4 | 6836 | 6720871 | 5690
Mn:rfes

1. &ince the fmancis nunmbers are présended i EURD [EUR). Ihe financial information has begn convared
fo Indian National Rupess (INR) for the purposs of convenlence. The conversion has been done 3l the
rafe 1 ELIR = INR 90 2178 a5 on March 28, 2024, INR 89,6076 as on March 31, 2023; and INR 54,6500

8z on March 31, 2022, for the year ended March 31, 2024, for the year ended March 37, 2023 and for the

vear anded March 37, 2022, respoctively. [Source. - whww il orgLin)

£ A5 perthe sophcable Duwich Reguialions fo fhe Acquier, there 15 no regiurement for preparation of idenm |

financial sfatements. and thersfore the lalest avallahle financisl informalion is provided based on fhe las!
audited fnanclal stalemans for the year ended March, 31, 2024

SUDARSHAN CHEMICAL INDUSTRIES LIMITED ("PAC-1"):

Sudarghan Chemical Indusiries Limitad is the holding company of e Acquirar and therefore 18 Indirectly
holding 12,548,611 Equity Shares represanting 54.36% of the Voting Share Capital of the Targel Company,

Hence, Sudarshan Chemical Industries Limited is being termed as PAC-1,

PAC-1 i a Public Company and was arlginally incorporated as “Sudarahan Chemical indusies Privals Limited”
on February 18, 1957, under the Indian Companies Act Mo, VIl of 1913 with the Registrar of Companies,
Maharashira at Bormbay. The name of the Company was subsequently changed to "Sudavshan Chemical

Industries Limited” pursuant 1o the approval of the sharehalders vide special rasolution, at its extraordinary i
general meeting held on December 21, 1974 and a cerificate of change of name was issued by the Registrar

of Companies, Maharashira at Bombay on May 15, 1975 under the provisions of the Companies Act, 1956,
Since then, theré has bean no change in the name of PAC-1, It i ragistered with tha Ministry of Corparate
Affairs under registration number 00B409 and Corporale kenfification Number L24110PN1851PLCO0E40D,
Registered office of PAC-1is siluated at ™ Floor, Elaven West Panchshil, Survey Mo, 25, Mear PAN Card Club
Road, Baner, Pune, Maharashira 411068, India.

coalings, plashics, printing znd digial prinling, cosmebics and special applications
PAC-1 belongs bo the Sudarshan Chemical Group
Az on date of filing tee DPS, the equily shases of PAC-1 ara listed on B3E Leniled ["BSE") (Scrip Code:

506655) and Nabonal Stock Exchange of India Limded (*NSE”) (NSE Symbol: “SUDARSCHEM™), The ISIN :

); F{eglstered Office: Rupa Renais

1.

il ¥

()

ol

PAC-1 iz engaged in the business of manufacturing of global colour and affect pagments and solvent dyes for | 10.

L L

'.'-l'_ll

; Wabsite: hitps//neubac h.- om/heubach-indial; E-mall Id: inw

af the Equity Shares of the PAC-1 Is INEGSSADI0ZI. As on dale, the Unsecurad, Ratad, Listed, Taxable,

Redeemable Non-Convertible Debentures ["NCDs”) of PAC-1 are listed on the Wholesale Debt Market

Sagment of BSE. (Scrip Code: 874054). The ISIN of the NCDs of PAC-1 i INEGS3A08B036.

The Total Authonsed Share Capstal of the PAC-1 is INR 20,00,00,000/ {Indian Rupees Twenty Crore anly) :

comprising of 10.00,00,000 (Ten Crore) Equity Shares having a face walue of INR 2/ {indian Rupees Two
only) each. The subscribed and paid-up Equity Share capifal of the PAC-1 is INR 15,7145, 770 (Indian
Rupses Filteen Crore Seventy-One Lakh Forly Five Thousand Seven Hundred and Seventy only) comprising

of 7,85, 72,8850 {3even Crore Eighly Five Lakh Seventy Two Thousand Eight Hundred and Eighty Five) Equity

Shares of INR 2 {indian Bugeas Two only) sach,
As on the date of this DFS, the Issued and pawd-up share capital of PAC-1 is as follows:

| &r. No. Particulars Number of shares | Amount (in INR)
1 |isswed Equity Share Capral having a face value 705,073,385 ' 15, 71146.7T0
of INR 2 each
2 |Paid-up Equity Share Capilal having a face value T A5 72,885 15,71,45.770
of INF 2 each

|"'.'-DI'E There i a difference of 300 shares in the tofal Issied Capifal and Paid-Up Capital of PAC-T which Is due
to Alcdrmant of 500 Right shares of Rs. 2% egch which is kept in abeyance, mahter being sub-udice

Tha Sharel‘-:-it‘.:zﬂ__aaltﬁrr of PAC-1 a5 on the date of filing of this DPS aré as undar

rEr. Ho. Category of Shareholder Ho. of Shares Percentage Holding {in %)

1 |Promater and Promoler Gooup® 180,74 473 24,28
| 2 |Public Sharehoiders 5,04.08.412 TH1e
Tnlal number of shares (142} 7.85,72 885 100,00

MName of the Promoter | Promoter Group Mo, of Shares Percentags
Hald Hoilding (in %)

|A. Promolers
| Prasieep Ramwilas Rafhe 34 24 74 4,36 |
[Rajesn Balkrishna Ratfi [ 4050388 | 515
|B. Promoter Group
| Rahul Pradesp Halhi® 3,023 854 .85
\Ajay Balkrishna Rathi i o oo
Aoy Balkrishna Rathi [HI.J F) {Karta - Ajay Balkrizhna Rathi} ] {1,000
|Manan Ajay Raths 827 000 1.05
Nisha Ajay Rathi 0 0,00
Rajezh Balkrishna Rathi (HUF) [Kara - Rapesh Balkrishna Rathi) 177 425 0.23
|Rachna Rajesh Rathl 14,120 .02
| Narayandas Jagannath Rathi* 437 650 .56
LAy Narayandas Rathig” 5,447 520 6.93
| Arvill Narayandas Ralhl [HIJF) {(Karta - Anuj Nardvandas Rathil™ 1] .00
| Archana Anuj Rathi™ 1] 0,00
|NJR Finance Private Limited™ J o F 0.00
Kusum Balkrizhna Rathi f 0.00
|Balrishna Jagannath Rathi (HUF) [Kara - Ajay Balkrshna Rathi) f {100
| Subhadra Pradeep Rath?® 0 0,00
| Balkrizghna Rathd Finance PviLid 462 550 .58
| Sow Rachna Rathi Famity Trust (Trustees — Rajash Balkrishna Rathi 1,208,250 1.54
\and Agay Balkrshna Rathi)
'Shn Balknshna Rathi Family Trust (Trustess - Rajesh Balknshna 0 [.00
'Hal:rr and Ajgy Balkrishna Rathi]
Total 19074473 | 2438

S .g'.l P.raﬂ'eep Ramwilas Rath and his ifarmn'[. members i.e., Subhadra F‘ran'ﬂep Fi'.sff:.l and E‘ahun‘F‘ran‘eep Rathi,
and (U} Ar Narayandas Bathi has expressed his and s famiy mambers Le., Narayandas Jaganmath Bathi
Archana Anuy Rafti, Amif Narayandas Ralni (HUIF) and NJR Finance Prvate Limited, has expressed inlenfion
of no fanger comdinuing fo-acf 58 part-of e Promoler and Promoter Group of PAC-T and fo nol participate
diracdly or indirgelly, in ha managermeant and aperalions of PAC-T n avder fo mitigale any polantis! fabdly on
them and their family members

*Pursuant fo Ragulation 314 of the SEBI [Listing Obiligations and DVzclozive Reguinements) Reguiations, 2075

{"SEAI Listing Reguiations, 20157, and upon reécei of requasts from these mambers of the Promaler Growp
and based on the spprowel ocorded by the Board of Directors, PAC-1 has submitted an appficabion wath
the Sfock Exchanges on Fabruarny 18, 2025, for seaking No-Objection fromy the Stock Exchampes relating fo
Reciasaification of shareholdng held by 1) Narayandas Jagannath Rathi 2} Anw Nerapandas Rathi 30 Amg

Nargyandas Rathi (HUF] (Karla - Amif Narayamdas Rathil 4) Archana Anwy Rathi; amd 51 NJR Finance Privale. |

Limited, from Promoter /S Promoter Groug” calegory fo Publc’ category which shal be sulyect fo approval of
sharsholders of the PAC-T.

A5 on the date of this OPS, PAC-1 doas not direcily hold any equity shares in the Target Company. However,
PAC-1 has an indirect interest in the Target Company viails direc ownership in the Acquirer, which indirectly

owns 1,2548 811 Equity Shares constituting 54.36 % of the Voting Share Capdal of the Target Company |

through its wholly owned subsidiaries PAC-2 and PAC-3
PAC-1 has nol been prohibited by SEBI from dealing in securities, in tarms of the provisions of Section 118 of

fhe Secunties and Exchange Board of India Act, 1992, a5 amended ("SEBI Act™) or under any odher regulation
mizche under the SEBI Act

PAL-1 has nof been categorzed or declared a5 (i) “willul defaultsr™ by any bank or financial institution or

consorfium thereof in accordance with the guedelings on wilhil defaulters izsued by the Rezarve Bank of india,
In terms of Regulation 2(1) {ze) of the SEBI {SAST) Regulations.

Mone of the Directors or key managenial personned of the PAC-T kave been categonzed as a “fugitive economic
offender” under Section 12 of Fugitive Economic Offender Act, 2018, in terms of Ragulabon 2{1)ja) of the SEBI
(SAST) Requlations,

The key financials of the PAC-1 are as below, This is based on the audited consolidated financisl statements,

as at and for the financial vears ended March 31, 2024, March 31, 2025 and March M, 2082 audited by |

the Statutory Awditors and the unauditsd consolidated financial results for the nine months pencd ended
December 31, 2024, which have been subject to limited review by the Statutory AudEors.
¥ in Lakhs)

Hoad, TTC
gstor.relations_inds

Particulars For nine months | Forthe year | For the year | For the year
period ended | ended March | ended March | ended March

December 31, 2024 | 31, 20247 31, 2023% 31, 20224

Revenua from Operations 1896136 2538717 2 ATz 2.3 DED.6

| Predil for the vear 5.0E65.2 35,7447 4 476.9 12 996 6

| Eaméngs per share

| Basic{in?) B.g* ] 6.0 18.8

| Déuted{in® B&" 51.8 6.5 18.7

|Nat worth'Shareholders' Funds 1.23,702.8 1,14.803.7 82 6224 B3,318.9

Mot Annalised

Notes.

(1] Extracted from consolidated unaudied imded reviewed fnancial resulls for the nine months. ended :

Dacember 31, 2024, as disclosed o he Stock Exchanges.

(2] Extracted from the sudied consolidated financial slafements forming padt of annual reporf for the pear

ended March 31, 20i24.

(3] Extractad from the addfed consoldated fnancial statérmants forming part of annual repart for the year

ended March 31, 2023

4] Extracied from fhe sudied consolidsted fnancial slatements forming part of annual repor for ihe year

prded March 51, 2022

The key financials of the PAC-1 are a5 below, This 15 basad on the audited standalone financial statements,
as at and for March 31, 2024, March 31, 2023 and March 31, 2022 audited by the Statutory Auditors and the

unaudibed standalona finandal fresulls for tha mne-monlh pedod ended December 31, 2024, which have bean :

subiect to imited review by the Stabulony Auditors

(% in Lakhs)
Particulars For nine months Forthe year | Forthe year | Forthe year
period ended ended March | ended March | ended March
December 31, 20247 | 31, 20247 31, 20234 31, 20224
Revenue from Operations 1,83,035.8 2141429 1976105 1.91,891.1
| Profit fior the year 11,8563 33,0124 3141 10,037 .6
| Earnings per share
| Basic [in %) RIA 484 A3 14.5
| Diluted (in ¥) 171" 484 45 14.5
|Met worth/Shareholders” Funds 125211.1 1,910,648 8 80,8106 83,2252

"Not Annualised
Nofas:

(1) Extrected from sfandaione wnewlited Imited revewed fnemcal msulfs for ihe nime monihs: snded '

Dacember 31, 2624, as dischosed lo the Stock Exchanges.

(2] Extracted from the audiled standslons financial statements forming part of annual repor for the pear 1

ended March 31, 2024

{3 Extracted from the audited standalone fnancial sfatements forming part of annual report for: the year
anded March 31, 2021

4] Extractzd from rhe Bugied standslone fnancial sfatements forming part: of annual report for the: wear
endad March 31, 2022,

HEUBACH HOLDING SWITZERLAND AG ("PAC-2"):

&z on (ha date of this DPS, the Acowirer &5 a holding company of Heubach Holding Switzardand AG and as

a result, the Acquirer indirgclly holds 38 56% of the sharehalding in the Target I::qmpanjlr thegugh Pac-
Acoordingly, as per SEBH{SAST) Regulations, Heubach Holding Switzeriand AG is being termed as PAC-2,
PAC-2 is a corporation which was onginally moorporated as "Clanan! One AG™ (Clariant Ona 34; Clariant One Lid)

on Oictober 31, 2018, under the |aws of Switzerdand. The name of the Company was subsaquenily changed fo
"Colorants Infermational A5 [Colorands nfemational Lidh” on January 17, 2019; and to Meubach Holding Swilzadand

AG [Hewbach Hoiding Swatrertand Lidlon Septembar 28, 2022, Since than, tere has baen na changs in the name
of PAC-Z. It i registered with the Commencial Regster, Beset Landschall, Switzerand under regisiration numcer
CHE=202 734 (86, Registenad office of PAC-2 Is siluated at Hardsirasse 1, 4133 Prattein, Switzerand.

The business of PAC-Z2 is 10 acquire, hold, manage, sell, frade and finance investments in other companies, |
The purpose is further to sale charmical and other related producis, in particular colorants-and pigments, in

Switzerland and abroad, and to rendenng of retaled services.

Subzaquent o complebion of acquisition of Giobal Pigment Busaess Operations of Heubach Group, PAGZ |

belongs to Swudarshan Chemical Group.

As on date of filing the DPS, the share cagital of PAC-2 & GHF 3000000000 comprising of 30,000 registerad

shares of CHF 1,000.00,
Tive details of the PAC-Z along with its shareholding patiern as on the date of fing DPS are as under:

5r. No. ry of Sharehaolder Mo. of Shares Percentage Holding (in %)
| 1 [Promater and Promoter Group
| Sudarshan Ewrope BV 30,000 100%

2 |Public Sharehoidars Ml Hil

30,000 100%

-Tﬂtal number of shares [(1£2)
"Post acquisition of the Global Pament Business Oporatens of Heubach Group, pavsuand ko PTA and 5PA

Sudarshan Europe BV, Acquirer, holds entire shareholding of PAC-Z Thersfore, PAC-2 is 8 wholly owned :

subsidiary of Acquier

Mane of the Promater(s), Directons and Key Managenal Parsonned of PAC-2 are on the Board of the Targel Company,

PAC-2 has not been prohibited by SEBI from dealing in securities, in ferms of the provisions of Seclion 118 of
the Securibes and Exchange Board of India Act, 1892, &s amended [“SEBI Act’) or under any ofher regulation
e unger the SEB| Act

PAC-2 has not been categorized or declared as () “wilhul defaultes” by any bank or financial instilubion or
consoriurm thereod in accordance with the gudelings on wilful defaulers issued by the Resarse Bank of India,
in terms of Regulation 2{1) {ze) of the SEBI{SAST) Regutalions.

Mona of the Directors or key managenal personned of the PAC-2 have bean cateqonzed a5 a *fugitive sconamic

offender” under Section 12 of Fugitive Economic Cffender Act, 2018, in ferms of Regulation 2(1)ia) of the SEBI

13AST) Regulations.
PAC-2 is the Promoier of the Target Company, As on the date of this DP3, PAC-2 holds 36.56% of the Vobing

Share Capital'in the Target Company, compnsing of 84,39,335 fully paid up Eguitly Shares of face value of INR. ¢

2 {Indian Hupeas Twa Only) ez

The key fingncial miormabion of PAC-Z a5 exiracted from iis ungweded standalone financial stalements
for gach of the three calendsr vears e, Calendar Year ended Decambar 31, 2024, Calendar Year ended
December 31, 2023 and Calendar Year ended December 31, 2022 iz as follows!

www.readwhere.com
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1 Mumbal, Maharashtra, India, 400705

Partlculars Far tha Calendar Year For the Calendar Year Faor the Calandar Yoar
ended December 11, 2024 | ended December 31, 2023 | ended Decembar 31, 2022
CHF MR CHF INR CHF INR
fin | finMillisn) | (in (i Millin) fin {in Million)
Thousands) Thousands) Thousands)
Revenue from = ; %
| operations 1.36,2TH 12.847.8 1,582,805 18,1104 2 56,860 220054
Profitfor hevesr | 27508 | -25072 | 93453 | 98425 | 39501 35384
E;’“f”g*" PErShATE:  gon 009 A3 033 132 042
- BEsic
cAmTGspershar | g9 0.08 a3 033 132 0.12
Mal warkhy
shareholders’ 6.2 5477 25,483 281T7.8 168,482 15,0855
Funds
fadas:

1. Snce the fnancial pumbers are presented & Swiss Franc (CHF), the fnanclal information has been
converted o Indisn. Nationsl Rupees (INR) for the purpose of convenience. The conversion has been
done af the rale 1 CHF = INR 342773 a5 on December 21, 2024, INR 58,9657 a5 on December 31, 2023
and INR 89,5258 as on December 31, 2022, for the Calendar Year ended December 31, 2024, Catandar
Year ended December 31, 2023 5nd Calendsr Year ended Decamber 31, 2022, respechvely, [Source!-
hltps v erchangarales. ong. uk)

2. 0On u':lnu:lrg.-' 3 2022 Clarant AG, the wiimate Holding Company of Clarant Group announced complefion
of save of its pigmenf business fo a consortiver of Hewhach Group and SK Capits! Partners. Accardingly
Temporary Senvice Agreement (“TSA") was executed between Clardant AG and PAC-Z whersby Clanan!
AG waz responsite for preparing and maniaining the accowsding informalion on behalf of PAC-2 for a
penod of ong year, Affer fhe gxpine of the T3A, due lo adminisirative challenges in PAC 2, audf of PAC-2
for the Calendar Year 2022 and Calendar Year 2022 cowld mod ba completed within the Swiss requialony
fimading.

Frrther, af the end of Aprl 2024, Hewbach Group GmbH, the ershwhite Holding Company of PAC-2 and
g major suppler of PAC-2 is. Heubach Colorants Germany GmbH had filed for insofvency which raised
concads on the golng cohcemn assassmend of BAC-2. These factors resuffad in non-completion of audi
of PAC-2 for the Calendar Year ended Decembier 31, 2022, Calendar Year ended December 21, 2023 and
Calendar Year erved December 31, 2024,

Accordingly tnaudited fnancial fgures are meniimned i the fable abave

HEUBACH EBITO CHEMIEBETEILIGUNGEN AG = PAC-3:

Az on the date of this DP3, Acquirer ig the holfing company of Heubach Ebito Chemiebeteiligungen

AG and as a result, the Acquirer indirectly holds 17 80% of the sharsholding In the Targat Company, thraugh

PAC-3, Accordingly, as per SEB! (SAST) Regulations, Heubach Ebito Chemiebeteligungan AG is PAC:3.

PAC-3 Is a corporation which was originally incorporated as EBITO Chemisbeteiiigengen AG under the |aws

of Switzerdand on May 19, 2000. The name of the Company was sebseqguenily changed 1o Haubach EBITO

Chemiebetailigungen AG on September 13, 2022, Since then, there has baen no change in the name of

PAC-3: it is registered with the Commercial Regisier, Bazel Landschafl, Swilzerland under registration number

CHE101.257.7389 Registered office of PAC-3 is situated at Hardstrassa 1, 4133 Pratteln, Swilzeriand

The busness of PAC-3 is the acquisition, management and sale of parlicpations in othar enterprizes and of

intelfectual propery rights in the chemical sector, The company may periorm finencial fransactions and atquire

participations & other companses of 3oy kind, establish and acguire such companies as wall as marga with
them, The company i5 endited o acquire, morlgage, represent-and sell real esiate and infangible property
rights at home and abroad.

Subsequent o completion of scquisdion of Global Pigmeni Business Operations of Heubach Group, PAC-3

belongs 1o Sudarshan Chemical Group

Az on the date of this DP3, equity shares of ihe PAC-3 are not listed on any Stock Exchanges in India or any

other jufisdichion,

Az on date of filing this. DPS, the shara capital of PAC-3 & CHF 20200000 compriging of 202 registerad

sharas of CHF 1000.00,

T delails of the PAC-3 along with (5 shareholding patiern as on the dabte of fing DPS are as under:

[5r. No. Category of Sharehoider No.of Shares | Percentage Holding (in %) |
1__|Promoter and Promoter Group . —
Sudarshan Euru::pu By 202 100%
2 _|Public Shareholders Mil | Mil
Total number of shares (1+2) 202 | 100%

"Post acquisition of the Global Pigment Business Oparations of Heubach Group, Sudarshan Eivope B.W
Aciquingr, holds entire shareholding of PAC-3. Therefore, BAC-3 15 2 wholy owned subsidiarny of Acquirer
Mone of Se Promateris), Directors and Key Managenal Parsonned of PAC-3 ara on the Beard of te Targat Company.
PAC-3 has not bean prohibiled by 3EBI frome dealing in securities, in termg of the provisions of Section 118 of
the Securities and Exchange Board of India Act, 1992, a5 amended ("SEBI Act’} or under any ofher requtation
made undes the SEBI Act.

PAC-3 has not been categonzed or declared as {1} "wilful defaulter” by any bank or financial instifution or
consorium thereal in actardance with the guidalines on wilful dafauiters issued by the Resiare Bank of India,
in terms of Regulation 2(1) (ze) of the SEBI {3AS5T) Requiations

MNine of the Directors o key managerial personnel of the PAC-3 have been categorized as 5 “fugitive economs:
offender” undar Saction 12 of Fegiive Ecoromic Offendar &ct, 2018, in terms of Regulation 201)ija) of the SEBI
(SAST) Regulations.

PAC-3 is the Promater of the Target Company. As on the date of ths DPS, PAC-3 hokds 17 80% of the Vioting
share Capital inthe Target Company, comprising of 41 00,426 fully paid up Equity Shares of face value of INR
2 lindian Rupees Twa Only) each,

Tha key financial information of PAC-] - az extracted from: its unaudifed standalone financial statemants
for aach of the three calendar years |, Calendar Year ended December 31, 2024, LCalendar Year ended
December 31, 2023 and Calendar Year ended Dacember 31, 2022 & as follows:

Particulars Far the Calendar Year For the Calendar Year For the Calendar Yoar
ended December 31, 2024 | ended December 31, 2023 | ended December 31, 2022 |
CHF INR CHF INR CHF INR
{in fin Million) fin (im Million) fin {in Milllon)
Theusands) Theusands) Thousands)
Revenue from : = : . ;
Opetallons Bl fil Pl il il Hil
Profil for the year 05 85.3 -1,238 1825 178 158
Eamings pershare -
e 4 48 {142 H:43 {61 084 0.08
Eamings per share . .
- Diutad =4 45 42 5.3 {61 083 (.08
| Mal worth!
Ghareholders 13,079 12331 13,9385 1.384.0 15,223 13628
Funds
MNedag:

1. Since the fnancial numbers are presented in Swiss Franc (CHF), the fnancia imformalion has been
convarted o |'.I'.‘-5|.'E|'."' Nationa! Rupéas (INR) for the purpose of canvemience, The conversion has been

done gt the mate 1 GHF =

IR 84 2773 as on December 37, 2024; INR 980867 55 an December:§

1, 2023

and INF 535255 a4 on December 31, 2022 for the Calendar Year gnded December 31, 2084, Calendar
Year ended December 31, 2023 and Calendsr Yesr ended Decamber 31, 2022, respectively, (Source.-
hiips v sxchanderales. ofg, uk]
£ As par the applicable Swiss Requiations, PAC-3 is nod meefing the stalufory requirerments fo have an
obhgatary sl and theralore, is naf required to have suaied fnancis sisterments. Accardingly, unawdded
financia fgures are mentioned it he fable gboye
RELATIONSHIP OF PACs AND ACQUIRER:
Upon completion of acquisstion of Global Pigment Business Operations of Heubach Group, Acquirer has
become holding company of PAC-2 and PAC-3 and accordngly holds mderect shareholding of 54.36% in the
Target Company through PAG-2 and PAC-3
Further, Acgurer & a wholly ownad subsidiany of PAC-1. Accordingly, PAC-2 and PAC-3 hava bacoma slap
down subsadianes of PAG-1,
DETAILS OF SELLERS:
Nl Applicable as the Cffer is being made as a result of an indirect acquisiion of vating righis and conbrol ver
the Target Company on account of Undedying Transaction described under the heading “Detaits of the Offer”
of thiz DPS, and nof az a result of any drect acquisition of Equity Shares in, voling rights in, or control over, the
Target Company,
DETAILS OF TARGET COMPANY - HEUBACH COLORANTS INDIA LIMITED
Heubach Colorants India Limited was incorporated on Dacember 27, 1956, pursuant to cerdificate of
Incorporabon sseed by the Hagisirar of Companies, Mumbal (ROE) a5 & public limided company with fhe
name Clamant Chemicals (India) Limited. Consequent to the change in ownership struciure of the Tanget
Company post-acquisiton by SK Capital and Heubach Graup, the Company changed ifs nams from Claran
Chemicals (India) Limited’ 1o ‘Heubach Colorants indsa Limited” which was approved by the Registrar of
Compames, Mumba wilh affac! from October 17, 20072,
The regisiered office of the Target Company 15 sfuated at Rups Renaissance, B Wing, 25th Floor D-33,
MIDZ Road, TTC Indugirial Area Juinagar, Mavi Mumbai, Maharashtra - 400705, The Corparate [dentification
Murmber of the Target Company is L241T0MHT956PLLCTH 0806,
The Equity Shares of the Target Company are listed on BSE Limited {Scrip Code:506330) and Mational
Stock Exchange of India Limited (NSE Symbal; HELBACHIND), Tha ISIN of the Equify Shares of the Tange
Company i INE2IZADT029,
The principal business activity. of the Tanget Company 12 manufactunng and detibufon of erganke and incrganic
pigments, pigment preparations, and dyes. The Tarped Company's product range caters fo indusinies such as
decorative paints, sufomotive and powder coatings, plastics, pinting ks, home ard personal care, and agriculiune
The authorized shara capital of the Targat Campany is ¥ 30,00,00.000 {Indian Rupeas Thirty Crore) divided
int 3,00.00.0000- [Three Crores) aquity. shares of face walue of § 1. (Indian Rupees Ten) sach. The
Issued, subscribed and fully paid-up aquity share capilal of the Target Company &= 2 2308 17 980 [Indian
Fupess Twenty-Three Crore Eight Lakh Seventeen Thousand Ming Hundred and Esghly anly) compnsing of
230,81, 798 equity shares of face vahoa of 3 104- (Indian Rupees Tan) each,
As on the date of this DPS, there are no (1) parlly paid-up equity shares; or (i) outstanding convertible nstrumeants
warrants/ fdly convertible debentures ! parfially convertible debentures) issued by the Target Company.
The eguily shares of the Target Company are fregeenily traded within the meaning of explanation provided in
Requlation 21 1)(j) of the SEBI {3AST) Reguiations
The key financial information of the Targel Company is a5 below. This is based on the audited financial
statemnents, as at and for the yaar ended March 31, 2024, for the year ended March 31, 2023 and for the year
ended March 31, 2022 audited by the statulory auditors of the Target Company and the unaudited financiais
as at and for the nine months perod ended Decamber 31, 2024 which have baen subject o Iméed review by
the statutory auditors of the Targe! Company.

(%in Lakhs)
For nine menths | Forthe For the For the
Bt e period ended  |year ended | year ended | year ended
December 31, | March 31, | March 31, | March 31,
20241 2024% 2023~ 2022%
Total Income (inciuding other incoma) 61,404 19,543 17,184 84 618
Total Camprehensive Profit | (loss) 3956 4,002 1,858 i}, 439
Eamings per Equity Share (afier excapiional ; =
tams) {nat of tax) - Basic (in &) 1767 17.82 83 1877
Eamings per Equily Share {afler exceptional
tems) (net of tax) Diluted (in 2) HaE i b i
Wet Worth! sharehodders funds 51,200 47 244 431,242 41 366

Notes,

(1) Extractad front unaudifed fimded revewsd inancial resuds for he ming months ended Decamber 31,2024
g5 disciosed 1o the Stock Exchanges

{2 Exdracted from the sudied francial stafements forming par of annual repor for the year anded Mamh 31, 2084

(3] Extrached from the sudied francial sfatements forming part of annual repor for the year anded March 31, 2023

4] Extravied from the staisd fnancial sfaferments famming parf of annua! report for the yesr ended Mach 31, 2022
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(H) DETAILS OF THE OPEN OFFER ** Acquirer is & wholly owned subsidiary of PAC-1, Therefore, PAC-1 indirectly holds shareholding in the Target the _SEBI. in terms of R&glﬂgﬁnn 18(11) c-f’_the SEEBI i_EASﬂ_F_tegulatinns._Fprher. if delay DECUrS on account
1 TI'-E 'DH'EE-’E a md.amry- wen ﬂHErmlﬂﬂjH HEQU'-H'IUI'IE alth 4 and 5“]. mmhar appllﬁhle mgulam cﬂ'ﬂlﬂ.ﬂ.ﬂr ”'IH:II}E.I? -ll'lll;.'lIThl.I,@-,l'I l'l'ﬁ".'-'h -'lﬂl'fn'?ef.lmld.s rﬂﬂ'lff-'li'-f mmwmm hI-IE ]"a.rger CM,DE'TF f_ﬁﬂ_'_qllgh s |."|"|1;|'|'|'}' C'f'u'ﬂlhi dE{auﬂ I:l!||' thﬂ' .EDZ_IUII'E-'F. tﬂgethﬂi I|||'|'“-| le::sl.lﬂ Uhtﬂiﬂlﬂg H"IE r'EElLIIE-TI.E Ep!.'.'l'm'ﬁls-. HEQUIEL‘G‘H 1?|:E|:| Df
of the SEBI {SAST) Requlabions, pursuant to an indsrsct acquisition of voting rights in, and control over, the owned subsidiaries e, PAC-2 and PAC-3. the SEBI (SAST] Reguiations will also become applicable and the amount lying in the Escrow Account shall
Target Company by the Acquirer and pursuant to the completion of the Underlying Transaction. Further details - V. OFFER PRICE become ha-l:ief-:arfur!aflure.. _ _
of the Underiying Transaction are provided in Part || {Background to the Offer of this OPS. 1. The Equity Shares of the Target Company are listed on BSE Limited (Scrip Code: 506390) and National = ‘6. In the event that the required statutory approvals are not received or refused for any reason, which are

2. The Acguirer directly holds 100% of the otal sharsholding of the PAC-2 and PAC-3, which in tum holds in Stock Exchange of India Limited {NSE Symbal: HEUBACHIND). The 1SIN of the Equity Shares of the Target Oilkakiin ke (823000l EOITY L] Iie ARG RNG N ERLS, s TN SARG Rp NG SE-We Aol Ty
aggregate 12,548,811 Equity Shares representing 54.36% of the Veting Share Capital of Target Comgpany as Company is INE£92A01029, rescind the SPA and shall have the nght 1o withdraw this Upen Offer in terms of Regulation 23 of the SEBI
an the dale of this DPS. Thesefore, the Acquirer indireclly exercises ‘conteel over the Targel Company under 2. The annualized frading turnover in the equity shares of the Targat Company on BSE and NSE based on frading (SAST) Regulations. In the event of the: SPA being rescinded and a withdrawal of the Open Offer, & public
the SEBI (SAST) Regulalions. Pursuant Lo the campietion of the Underlying Transaction, the Acquirer has valume during the 12 (twelve) calendar months prior to the manth of Public Aanauncement {October 04, 2023, PMOCKAIN QA BITL Wi PRI O 118 PRLUIIER (ERIGH JAEREGER 0 LIS Cpedt CHIRE MDA 08 LS ol i)
II'IdirEl:.'ll:" EIDL]I.IITEd: 'i"l:llll'lg righL'S il'l. and D:ﬂh'l:ll evar, thi T&I"Q‘El _Eurman.'._ ThEFE haﬁ I:IE‘EI'I an ad'dlll'l:ll'l in 1hE i Sﬂmﬂmr 3'[]. E::'E‘q'i' IS- 38 gi‘ulal'l mﬂw: wlﬂ'ldra'll'-ai.gn 1hEE53|-||1-E HEHEEEFIE;E n 'l'lhll:jll:l Fﬂ“gﬁ m'ﬁh&{?. Eﬂd_ﬂum F":E#E announcemenl will also be
‘persons scling i concart from the PA for the Offer, wheraby PAC-2 and PAC-3 which have become wholly Narma of e Siock | Total mumber oF Eqully | Towl Numbar of Shares | Annuaiasd Trading sent ko the Stock Exchanges, SEBI and the Targat Company at its registered office,
owned subsidianies of fhe Acquirer pursuant 1o the completion of the Underlying Transaction, Exchange Shares traded during | lssued by the Target | Turnover (in terme of % Vil.  TENTATIVE SCHEDULE OF THE ACTIVITIES PERTAINING TO THE OFFER

3. The Offer is being made by the Acquirer alongwith PACS 1o the Public Shareholders of the Target Company the 12 (Twelve) calendar Company to Total Capital) : Major Activities Schedule
to acquire up o 6,001,268 {Sixty Lakh One Thousand Two Hundred and Sixy Eight) fuly pasd-up Equity months priof to the Daig of Public Announcement Wednesday, Dctober 16, 2024
Shares of face value of INR 10 {Indian Rupees Tan Only) sach ("Offer Shares’), of the Targel Company month of PA Publication of Detailed Publlc Statement In newspapar Manday, March 10, 2025
constifuting 26 00% of the Voting Share Capitad {the “Offer Size”), at tha Offer Price of ¥ 802,03 (Indian Rupess BSE 2676594 230R1 708 11.50% Last date for filng of Draft Letter of Offer (*DLOF") with SEBI Tuesday, March 18, 2025
Six Hundred and Two and Pasa Three Only) per offer share. aggregating to a lotal consideration of up 1o NEE REEAETOR A50B1TaE 111 065 Last Date for pulblic announcement for 8 competing offens) Tuesday, Aprl 01, 2025
T 3.61,20.43,374 04 (Indian Rupsss Thees Hundred Sixty One Crore Twenty Nine Lakh Forty Three Thousand : Last gate for receipl of SEBI obsarvations on tha DLOF {in the event SEEI Wednesday, April 0. 2025
Three Hundred and Seventy Four and Paisa Four Only), (the “Maximum Open Offer Consideration’), " rBSDT h;w.bhssm-!a.{m 3 W'H%IT'T" Giiss O BSE st NEE, (s a3 o has not sought ciarifications or additional mformation from the Manager) ]r. :

: : - i asad on the above sformation available on the websiles a ; y shares of the Targe Wentihed Date” for determining shareholders (o whom Letter of Cifer shall _
; ¢ ; i p : ) Requlations. Hence, the Offer Prica of ¥ 802 .03 {Indian Rupees Six Hundred and Two and Patsa Three Only) 3 . : ;
Paiza Eleven Only) per Offer Share, calculated in accordance with Regulabon 8(1) read with Ragulation 8(3) ll E ity Sha Sl 4 1iefnd | R 811 and 813 of Last date by which the Letter of Offer ("LOF) 18 to be dispatched o the
of the SEBI {SAST) Regulations plus interest of INR 23,92 (Indian Rupees Twenty Thrae and Paisa Minety Two sll ;ET"'”P gultly o Mﬁ-. o 'P::‘ﬂ? ﬁ;‘wll“ﬂ" < In-taems.of Fiagulation 8(1) and Bi%.of he Public Sharehoiders whose names appear in the register of members on|  Wednesday, Al 23, 2025
Only} per share, computed at the interest rata of 10°% per annum, for the period between Oclober 11, 2024 [ ) Reguiations, being the highest of the foflowing: the Identified Date o . .
and March 10, 2025, being the date of publication of this DPS, in lerms of Regulation 8{12) of SEBI (SAST) | Sr. No. | _ Particulars s Price Last Date by which the committes of the indepandent diractors of the Target
Reguiations. 31 The highest negolinled paca per share, If any of he Targe! HatApplicable Company shall give its recommendation 1o the Public Sharsholders for this|  Manday, April 28, 2025

5. The Offer Price shal be payable in cash by the Acguirer, in acoordance with the Regulation %(1)(a) of the SEBI G;T“Pﬂ;”};“?ﬁq'lﬂﬂéﬁ" A’:;I“W g aﬂr':zfm‘m ﬂ"n’%’ﬂgﬂ v Open Offer
1SAST) Regulations and subject 1o terms and conditions s&t out in the DF'S and Letter of Offer ("LOF™), 33 ?’hi-lsg?mlmne-wrr; r?t;i L;-.'eir nuu;[ﬁid ;‘" ayl-jaﬁ]la rﬂfr = T L.ast date for upward revision of the Cffer Price | Offer Size Monday, April 28, 2025 |

6. Asonthe date of this OPS, to the best of the knowledge of the Acquirer, there are no statutory approvals : acquisition whetfquer by the EE;L, ar E.MZ: durl:ilrrg the 52 1Fiﬁ£ i Drate of publication of opening of Open Ofier public anacuncement in the Tomsdan: Aot

; i s ; L ay, April 29, 2025
raquired by the Acquirer lo complate the Open Ofter, In case, if any stalutory approval(s) are requirad or Twa) wesks immadiately praceding the earlier of, the date on newspapers in which this DPS has been published o
become applicable prior o the completion of the Offar, this Open Cffer shall be subject to the receipt of such which the Primary Acquistion is confracted, and the date on which Date of commencemant of the Tandaring Perod ["Offer Opening Date’) Wadnasday, Apeil 30, 2025
slatutory approvals, the intention or the decision to make the primary acquisifion is Date of closure of the Tenderng Pericd {"Offer Closing Date”} Thursday, May 15, 2025

7. if any ofher statutory approvals are requied or become applicable, the Open Offer would be subject fo the announced in the public domain. Last date of communicating the rejection’ acceptance and completion
raceipt of such other statutory approvals siso. In terms of Reguéation 23 of the SEBI (SAST) Regulations, in 3.3 |The highest price paid or payable for any scquisifion whether by Mot Applicable of peymeni of considerafion or refumn. of BEguity Shames:to the Public|  Thursday, May 25, 2025
the event thal, for reasons outside the reasomable control of the Acguirer, the approvals specified in Part Wl the Acguirar or PAC, during the 26 { Tweniy-Six) weeks immediaialy | Shareholders
iatatutory and Other Approvals) of this DPS or those which bacome-applicable prior o complation of tha Opan preceding the earier of, the dete an which the Primany Acguesition Last data for pubdcaton of post-Open Offer pubdc anncuncemant in e
Offer are not received, then the Acguirer shall have (ha right to withdraw the Open Offer. In the event of such s -:untrachl.eeﬂ. and the date on which the wﬂsqunuq or t;e_- ﬁ;-::usn::-n newspapers in which this DPS has been published Thersday, June 5. 2023
a withdrawal of the Open Offer, the Aogursr (thraugh the Manager) shall, within 2 (o) Warking Days of such L0 rrase e primasy acquisiion 1S annsunced In ihe pumiic domaim E ; ; "
withdrawal, make an announcement of such withdrawal stating the grounds for the withdrawal in accordance 34 |The highest price paid for any acquisition, whether by the Acquirer Nol Applicable mﬁﬁ”&ﬁmﬂg gﬁ:’f %ﬁiﬁ%ﬁ;ﬁ g,g%mﬂ i,’;‘fm”‘:;fhﬁ;ﬂ ;ﬂ ;:gﬁ;
with Regulation 232} of the SEBI {SAST) Requiations of any person acting in concert with him, between the-earier of, o A e ; " ! i

8 The Cpen Offer is not 3 conditional Ofier nd not subj i the date on which the primary acguisition is contracted, and the Shareholders are eligiine [0 participate in the Ofer any time. during the. Tendenng Fenod

: ject o any minimam level of acceptance by the Public ; e Con T TR - ;

: : : : date on which the intention or the decision to make the primary The above timelines are indicative (prepared on the basis of limelinas provided under the SEBI [SAST)
Shareholders interms of Reguiation 19 of the SEB| {SAST) Regulations, 2011. The Acquirer, andlor the PACS g T i s GUEKE tlofees d the: date of the Regulations and are subject to receipt of relevant approvals from various statutoryregulatory authoriies and
will acgue all the equity shares of the Target Company that are vabdly fandered as per tarrns of tha Offer up sAQUESILNONE £ S NI IAGRG: I o6k IEHL ko, A el : : :
to 60,0268 Equity Shares constiuting 1o 26.00% of the voling share capdal of the Targat Company PA of the Open Offer YR Ut AP OO0,

f 'I'heE I'I Shares of the T Bor Ilih e b e el fully cai ; 5."1. i 335 Thg wlun’ﬂw‘.l.'l_aighted average markel price of melslrares for a T5TEN Vill. PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON-RECEIPT OF LETTER OF OFFER (“LOF")

J ag“li\“ B;EE ;FE'E‘ : s ! “;‘4&* ﬂnﬂn ok 'ﬁ'“'“;r ;feé‘mﬁ’“"m‘“i” T:';!" alf'”ﬁ"‘ﬁtf; perind of 80 (Sixty) rading days immedistely preceding the sadier 1. Al Public Shareholders, whether holding shares in physical form or demateriafised form, registered or
SHIL G120, RPN DU I ML S - SR WA VR TR sl il of, the date on which the primary acquisition & confracted, and the unregistered, are eligivle 1o participate in this Offer at any fime during the Tendering Period, i 8., the period
divicend, borus and nghts offer declared thereof date an which the intention or the decision to make the prmary from the Offer Opening Diate bl the Offer Closing Date

10, Thisisnet a compediive offer in terms of Regulation 20 of SEBI [SAST) Reguiations: acguesibon is annnunr,_ad in public dormain, a5 !radeﬂ ot he Stock 2 Persons who have 3 e Equily Shares but whose names do nol appear In the ragister of members of

1. As per Regulalion 38 of the Securibes and Exchange Board of India (Listing Obligations and Discksure Exchianga where maximum voiume o rading in the shares. of ihe the Target Company on tha idantified Date 6., the dats falling on the 10° (tenth) Working Dy prior to th

- oiis” c corded o h periad, provided such Talget Company e, Moo Gata faing flenty) Working. by prar 10 he
Requirements) Regulabons, 2013, as amended (the "SEB| LODR Regulations’) read with Rule 194 of the ‘EHT rikh et iRl i gl i sl commencament of the Tendering Perlod, or unregistered owners or Bhose who have acguired Equity Shares
SEI::,I‘I-.'IIEEI Euthau:ls I:F{B;.!J-ﬂimn:l Rules, 1957, as am:eﬂded {the "SCRR"), Iihe Target Company is rE.qulred tEhE r? ik ;;Ugtr; ¥ ta a0 (¥ha ma;;Td“n; b ;"E].?E d '3'5“'&['; after the idenlified Date, or those whe kave not recelved the LOF, may also paricigate In this Offer. Accidental
to maintain minsnum public shareholding, as determined in accordance with the SCRR, on a continuous A YA mﬁ:”?'s e i I emission 1o sand the LOF to any person Lo wham the Offer i made or the non-receipt or delayed raceipt of the
basis for lising: Upon complefion of the Offer, if public sharehoiding of the Target Company falls below the F ”FE_"”':';’“ 'ﬁ%hfmmﬁ '_:'”;”g_'" “ﬁaun:, e T LOF by any such person will riot invalidate the Offer in any way.
minémum level of public shareholding as required to be masntained by the Target Company as per the SCRR ' u!rlltg:g;.rfal:lﬂ':::nﬂ giz'mﬂﬁééﬂﬁg:.ﬁ% ggmﬁaﬁun'ﬁrllgﬁmln ITHHE;; ' 3. The Public Shareholders may atso downioad the LOF from SEBI's websie {www.sebi.govin} or obtain a copy
and the SEBI LODR Regulations, the Acquirer and the PACs undertake to take necessary steps to facilitate of 293,97 (ind ! R 7 e, pgistio g g T of the same from the Registrar o the Offer (detailed at Part I (Other Information) of this DPS} on praviding
the compiiance by the Target Company with the relevant provisions prescribed under the SCRR as per the 32 {indian Rupeas Twenty ang r A sty 1l itable doc i i of of the Emu -

: : : Only} per Offer Share, computed atthe rate of 10% per annum, for suitable cocumaniary evidence of hoking of the Equiy Shares of the Target Company and their folio number,
raquiraments of Reguiation T(4) of the SEBI (5AST) Regulations andlor the SEBI LODR Regulations, within N hetwean October 1. 2024 and March 10, 2025, bei DP identity-client identity, cument address and contact detads.
the time period stated thersin, |a., 1o bring down the non-public shareholding 1o 75% within 12 (Twebve) :he EE'[;‘-’dr 4 Hhmnfntr?r I & ek, DR L T Pler il i eistnsie b S i e gt techcisn: e aviibic
months from the date of such [l in the publie shareholding fo below 25%, through permitted routes and any i O pLbice 5 o) : y ik ] i3 4 ':,' e : e !
SER x ? 3.7 |Where the shares are not frequently fraded, the price determined Mol Applicable the Stock Exchanges (e, BSE and NSE, in the form of separate window {"Acquisition Window”) as provided
R SNy A TR T APREVED O S D S BRI ey _ by the acquirer, the PACS and the Manager to the Ofier, taking into under the SEB| (SAST) Regulalions and SEBI's Master Circular dated SEBUHOICFDIPoD-1IPICIRIZ2023431

12, The Acquirer and the PACs have no intention to delist the Target Company pursuant to this Cpen Offer, account valustion parameters including book value, comparable {"Master Circular). BSE shall b2 the designated slock exchange (‘Designated Stock Exchange’) for the

13 The Manager 1o the Offer does nol hold any Equity Shares in the Targel Company as on the date of trading multiples. and such other parametars as are customary far purpose of tendenng Equity Shares in the Opan Offer.
appaintment as Manager Lo the Offer and as on the date of this DPS. The Manager o the Offer further deciares waluation of shares of such companies. 5 The Acquirer has appointed Axis Capital Limited {'Buying Broker™) as thair broker for the Open Offer through
and underakes nol to deal on (15 account in the Equily Shares during e Open Offer period. 3.5 Tha_par equily share valee computed under Regulation 35), |F| T147.37 whom the purchases and setilement of the Offer Shares tendered in the Open Offer shafll be made, The contact

4. The current promoter and promoter group of the Target Company shall continue to form part of the promoter applicable. details of the Buying Broker are as mentioned below:
and promoter grodsp of the Target Company Source: Cerdificate deled March 0B 2025 fssued by Bans! 5 Mehts & Co, Chardered Accountants

15.  In terms of Reguiation 25(2) of the SEBI {SAST) Regulations, other than as stated in this DPS, as at the (FRN: 1009911 (Drushti R. Desai, Partner, Mambership No. — 102062} I‘ﬂxlﬁ CAPITAL
date of thiz DPS5, the Acquirer, and the PACs do not have any plans 1o alienate any significant assets of In vigw of ihe parameters considered and presented in table above, in the opinion of the Acquirer, PACs, and
the Targel Company and, or any of s subsidiaries. in the neat 2 (Two) years, excapt: (i) In the ordmary Manager fo the Offer, the Offer Price of ¥ 802 03 {Indian Rupees Six Hundred and Two and Paisa Three Only) Name: Axis Capital Limited
course of business (including for the disposal of assels and craating encumbrances in the accordance with per fully paid-up Equity Share is justified in terms of Regulation 8(1) and 8(3) of the SERI {SAST) Regulations Address: Axis House, level 1, P B Marg, Work, Mumbai, India 400025
business requirements); or (i) to the extent required for the purpose of restrucluring, merger. demerger, 4 Ac on the dale of this DPS, there have been no corporale actions by the Target Company warranting Contact Person: Amil Lakhatia
amaigamation and / or rabionaization of assels, investments, liabillies or business of the Target Company adjustment of any of the relevant price paramedars in terms of Reguiation B(9) of the SEBI (SA5T) Requlations, Telephone: +91 22 4325 5565
and, or its subssianes including the possike sale of any brand and / or business sub-segment. The Target The Offer Price miay be adjusted by the Acquirer, and PACs In consultation with the Manager, in the evenl of E-mail ID: ops@axiscap.in
Company s fulire poficy for dispesal of its assets, if any, within 2 (iwa) years from the completion of the Offer any corporate actionds) such as issuances pursuant to rights isswe, bonus issue, stock consalidations, stock SEBI Registration: INZ000160831
will be: decided by its Board of Directors and shall be subject to the approval of its shareholders splits, payment of dividend, de-margars, reduction of capital, eic. where the record date for effecting such 6. All Public Sharehokiers wha desire to tandar thelr Equity Shares undar the Offer would have to intimata thair

. BACKGROUND TO THE OFFER corporate :a::ljm;s:nfalls.pfiﬂfmma 3rd [third} Working Day !:ﬂur_a the commencemeant of the Terdering Pariod, respective stockbrokars {"Selling Brokers™) within the normal trading hours of the sacondary market, during

1. The Target Company is a public limited company incorporated and listed in India with 38 56% of ils equity In accordance with Regulation 3{3) of the SEBI (SAST) Regulations. tha Tendering Period, The Selling Broker can ender orders for dematerialised as wall as phwsical Equity Sharas,
share capital held by PAC-2 (Heubach Holding Switzerand AG) (formerly known as Colorants International 5 An upward revision o the Offer Price or to the Offer Size. i any, on account of competing offess or otherwise, 7 A separale Acquisition Window will be provided by the Stock Exchanges fo facilitate the placing of orders,
AG) a company incorporated under the laws of Switzerland, 17.80% of its equity share capital held by PAC-3 may be undertaken by the Acquirer at any time pnor to the commencement of 1 {one) Working Ray betore the The Selfing Broker would be required fo place an order ! bid on behalf of the Public Shareholders who wish
i-8;, Heubach Ebito Chemiebeteiligungen AG (formery known as Ebito Chemiebeteiligungen AG) and the commencament of the Tendering Perind of this Offer, in accordance with Requiation 18(4) of the SEBI (SAST) In tender Equity Shares in the Open Offer using the Acquistion Window of the Stock Exchanges, Before
balance 45.64% is held by public shareholders. PAC-2 and PAC-3 are currently the promaters of the Tasget Regulations. Further, in the event of any acquisiion of he Equity Shares by the Acqurer, during the Offer placing the arder | bid, the Selling Broker wil be reguired to mark lisn on the tendered Equity Shares, Details
Company. Heubach Ebite Chemigbeteiliqungen &G is held by PAC-2 and PAC-2 & held by Heubach Group Period, whether by subscription or purchass, at a pce higher than the Ofler Price per Equity Share, the Offer of such Equity Shares marked as bien in the demat account of the Public Shareholders shall be provided by
GenbH which is in turn held by Heubach Holding Gesmany GmbH and Heubach Holding Germany GmbH is Prica will be revised upwards te be equal to or more than the highest prca pasd for such acquisition, in ferms the depository 1o Indian Clearing Corporation limited and National Securities Clearing Corporation Limited
held by Heubach Holding S.&.r). of Regulation 8(8) of the SEBI (SAST) Regulations. However, the Acquirer shall not acquere any Equity Shares ["Clearing Corporation”),

2. On Oclober 11, 2024, the Acquirer has entered into (i) Purchase and Transfer Agreement ("PTA") with e after the 3rd (Ihird) Working Day before the commencement of the Tendering Pedod and until the expiry ofthe 5 1 1arms of the Master Circular, a llen shall be marked against the Equity Shares tendersd in the Offer. Upon
Attorney Dr. Andreas Kieinschmidt, (the “Administrator”), acting in his capacity as insolvency administrator Tendering Period. _ : _ : finalization of the entitternent, only the accapted quantity of Equity Sharas will be debited from the dematl
over the assets of (2) Heubach Colorants Germany GmbH, (b) Heubach GmbH (c) Dr. Hans Heubach GmbH, [ ﬁ.s._ o the date -.'_:J thiz DPS, thare is no FEVISIoN in CI!Ta_n_r Price ar Offar Eaz_a. In_ caze of any revizion inthe Offer account of the concerned Public Shareholdier,
and, with the consent of the Administrator in his capacity as crediors trustee of, Heubach Group GmbH for Price or Offer Siza, the Acquirer, and the PACs shall () make coresponding increases to the escrow amounts g as par the provisions of Regulation 40¢1) of the SEBI LODR Requlations and SEBI's press release dated
acquisition of assits of the insolvent German companies including participations held by the Heubach Holding in the Escrow Account (i) make a public announcement in the same newspapers in which this DPS has been December 03, 2018, bearing reference no. PR 49/2018, requests for transfer of securities shall not be
Switzedand AG in its Subsidiary Companies . including investment in equity shares of the Targat Company published; snd (&) simulianectsly with the issue of such public announcement, inform SEBI, Stock Exchanges processed unless the secunties are held in dematerialised form with 3 depository with efiect from Apr 01,
{il) Sade and Parchase Agrearnent {"SPA") with SK Neptune Husky Finance 5.4 £ for the acquisition of entire and the Target Company at its registered office of such revision, The revised Uffier Prica would be paid to a8 2049 However, [n accordance with fhe circular issved by SEBI bearing reference number SEBIHOICFD)
shareholding in Heubach Holdings § 4 r) having further invesiment in comganies based in India and USA, the Pubiic Shareholders whose Equity Shares are accepted under the Open Offer. CMDVCIRIPIIZ0MA4 dated July 31, 2020, sharsholders hoiding securities in physical form are allowed 1o

3, Al the tme of execution of PTA and SPA, PAC-2 held 36.56% of the \oling Share Capital of the Targes 7 |f 1he Acquirer, and the PACs acquire Equily Shares during the period of twenly six weeks after the closure tender shares in an open offer. Such tendering shall be as per the provisions of the SEBI (SAST) Regulations.
Company and PAC-3, a Switzerand based Wholly Owned Subsidiany of PAC-2. held 17 83% of the Visting of tendering period al a price higher than the Offer Price, then the Acquirer Ingether wilth the PACs shall pay Accordingly, Pubic Shareholders hokting Equity Shares in physical form as well are eligible to tendsr their
S ot of o o Conpry B o e ey il | L e i vy i S e o St

: i , ; e - : : : wish 1o offar thair p  Shares in the Offer are reques sarn o rments a5 wi

% gi,gf‘zmﬁhﬁ';ﬂiﬂ;ﬂgﬁﬁ;ﬂ'&ﬁlﬁﬂ"ﬂ 12?;ﬁ&'ﬂmﬁ“gﬁjgEiﬁ;ﬂ?&:ﬁg;ﬁ;ﬁ?ﬂ However, na such difference shall be paid in the evnt Ihat such acquisition is mada under another Open Offer arished in e LOF 1o the Rarglﬂrar 5 O 5008 1 16ch e o e s ths O Closing Date,

ol o under the SEBI [SAST) Regulations, or pursuant lo SEBI (Delisting of Equity Shares) Requlations, 2009 or It i advisable to first email scanned coples of the original documents as will be mentioned in the LOF 1o the
) _ . _ open market purchases made in the ordinary course on the Stock Exchanges, not being negotiated acquisition Registrar to the Offer and then send physical coples to the address of the Registrar 1o the Offer as will be

5. Ason the date of this DPS, the Acquirer has already compieted the acquisition of assets of the insolvent of Equity Shares in any form, provided in the LOF. The process for lendering the Offer Shares by the Public Shareboiders holding physical
German companies '”ET‘“d'“H participations held by PAL-2 n Its Subsidiary Lompanies, including investment -y FiyANCIAL ARRANGEMENTS Equity Shares will be separately snumerated in the LOF.

I Squty Shares of ihe argeL Sompany vide o Sdle and Puhase Agrecent [SPIR 1 win SK Repiune PUSKY 1. The masimum consideration for the Open Ofle is 2 3,61,20,4337404 (Indian Rupees Three Hundred Sixly- 10 The cumulative quaniiy tendered sha be cisplayed on the websites of the Stock Exchanges (www bseindia,

i RN AL a4 LB shal s HEBMNLLIW One Crore Twenty-Mine Lakh Forly Three Thousand Three Hundred and Seventy Four and Paisa Four Only) com; wew.nseindia. com) throughout the trading session at specific intervals during the Tendering Period

n companies bagad in India and USA and the Acquirer became entidled tx Indirecily exercize 54 36% of i :

the Voting Sh payable in cash, 1. Upon fnalization of the entillemsnt, only accepled quantily of Equity Shares wil be debsed from the demal
ng Share Capital and conbrol ovar the Targe! Company. Congequently, the Acquirer and the PAC-1 , : ’ ;

e v i o Tl Crgary b Tl g LSS N s S R || s e ot e S |

B The Acquirer and PAC-1 announced Open Offer to the Fublic Shareholders to acquire up to 60,017,268 {Sixty IBEOLFCEE l'&ql.]ﬁ'ﬂlj for the impl&manlminn.nfm Open Cﬂrar m.piﬂm of Regulation 25.,:1?6” thia SEBI {SAST) £ T {?ﬁlgdhﬂﬂ?ﬂ?;ﬂi for Egﬁﬂﬂg ;hiEEw Sh;ras ,"1 the. ol b svakalne in: e, LLIF whicl
Lakh One Thousand Two Hundred Sixty Eight) Equity Shares of face value of 2 10/ (Indian Rupees Ten anly) : : il ; ; : L P LT T £ T AR S _

e - B : : Regulations. Furthes, it was also confirmed that the Acguirer, and the PACs are In a position to maet (¥ 43 Fouiey Shares shall not be submitted or tendered 1o fhe Manager, the Acquirer and / or the Target Campany.
each of the Target Company ("Equity Shares”) constitutng 26.00% (twenty sax percent) of ine Total Voling payment abligations under the Offer through own rescurces, liquid assets and sanctioned Emits for the : . : P
Share Capital of the Targat Company, &s of the 10" (tenth) working day from the diosure of the Tendering businiass purpases by the NEFCs and financial instituions. 14, The hoiders of global depesilory shares of the Targel Company will not be entitied fo paricipate in the Open
Period {*Open Offer’), subject to the terms and condiions mentioned inthe PA, the DPS thatwillbe published — 5 o 4o ahihe Chariered Aocountant, (Pariner’s Membership No. 142853} (Firm Regisiration No.-W100837) (Offer, unless they convert their global deposiary shares into Equity Shares in accordance with applicable law.
and the Letter of Offer [*LOF) that is propesed b be izsued in accordanca with the SEBI [SAST) Regulations. B N.arrrE'-F'l'-.-' De;a&."nasuumes LII.F'] g s oMics at'%mnle No, 604, Level ﬁeg&mqn Hei,r,ilrlﬂs Plot No 15. Thg datallad pmmumu'e_fnr tendering 1!19 Equl_l:.- Shares in !_ha D[_:nan Differ will be avalabla in the Letier of Offer,

7. The Open Offer is being made al a prica of INR 602 .03 {Indian Rupees Six Hundred and Two and Palsa Three 53/3, Thoral Golony, CTS 110, Erandawana, Off Prabhat Read, Punie — 411 004, Maharashirs, India Phone which shall afso be avallable on SEBI's website {www.sabi govin).

Only) ("Offer Price’) per Equiy Share of the Target Company, which has been cakculated in accordance No..020 2069 8312, Email: sunit shaha@pvdscca coin, have through its certficate dated March 08, 2025 X OTHER INFORMATION

with Reguiations 8{1), 8(3) and B(12) of the SEBI [SAST) Regulations. Assuming full acceptance of the cartifiad that the Acquirer, and PACS have made firm financial arangements for financing the acquistion of ~ 1 The Acquirer, &nd the PACS accepl the responsibility for the information contained in the Public Announcement
Open Offer, the fotal consideration payable by the Azquirer under the Open Offer at the Offer Price will be ® Equily Stiares under the Offer through own rescurces, liquid assets and sanclioned limds for the business and this DP5 and also for the obligations of the Acquirer a5 |aid down in the SEBI (SAST) Reguéations and
3,61,29,43.374.04 (Indian Rupees Three Hundred Sixty One Crore Twenty Nine Lakh Forty Three Thousand purposes by the NBFCs and financial institulions. subsaquant amendments made theraof,

Three Hundred And Seventy Four and Paisa Four Only) payable in cash ("Offer Consideration™). 4. In accordance with Regulation 17 of tha SEBI {SAST) Ragulations, the Acguires, PACS, and the Manager = 2. The information pertaining 1o the Tasget Company contamed in the PA or this DPS o¢ the Letter of Offar

B The Open Offer is being made under Regulations 3{1), 4 and 5(1) of SEBI [SAST) Regulations since the ter the Offer have enterad into an escrow agreement with The Hongkang and Shanghai Banking Corporation or any other advenisementipublications made in connection with the Cpen Offer has baen compiled from
Acguirer and the PACS are enlilled o indirectly exercise: a) 34 36% of the Violing Share Capital, and b) contral Limited {acting throwgh its office situated at 11* Fioor, Bullding 3, NESCO - [T Park, NESCO Complex, Westem mformation published or provided By tha Target Company or publicly available sources, which have not bean
aver the Target Company pursuant to the Underlying Transackion, Following the completion of the Open Offer, Express Highway, Goregaon (East), Mumbai 400083, ('Escrow Agent’) on Masch 05, 2025 [‘Escrow mdapandently venfied by the Acquirer, PACs or the Manager. The Acquirer and PACS do not accept any
the Acquirer and PACS infend %o support the Target Company in ils effors lowards the sustamed growth of the Agreement’] and created an escrow account in the name and the style of HSBC-SUDARSHAN EUROPE responsibility with respect to any information peovided in the PA or this DPS or the Latier of Offer pertaining to
Target Company, B.V. OPEN OFFER ESCROW ACCOUNT (‘Escrow Account’} with Account Mo, 105-014088-001, wilh the the Target Company,

. As per Reguiations 26{) and 26{7) of SEBI (SAST) Regulstions, the Board of Directors of the Tasget Escrow Agent. The Acquirer has deposited an amount of ¥ 361,50,00,000.00 (indian Rupees Three Hundred © 3. Pursuant to Regulation 12 of the SEB! {SAST) Regulations, the Acqurer tegsther with PACs have appointed
Company are required to constitule @ committee of Independent Directors, 1o provide its written reasoned and Sixty-One Crores and Fifty Lakhs Only). This amount is more than 100% of the Offer Size. Axis Capital Limited, Mumbai, as Manager o Hﬁeﬂflfer and the I'-'Ianag!er to the ';'HEF isswes this Detailed Public
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OPEN OFFER FOR ACQUISITION OF UP TO 6,001,268 (SIXTY LAKH ONE THOUSAND TWO HUNDRED SIXTY :
EIGHT) FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF % 10/- (INDIAN RUPEES TEN ONLY) EACH
(“EQUITY SHARES”), REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL
OF HEUBACH COLORANTS INDIA LIMITED (“HCIL”/ “TARGET COMPANY”) AT AN OFFER PRICE OF 3 602.03 :
(INDIAN RUPEES SIX HUNDRED AND TWO AND PAISA THREE ONLY) PER OFFER SHARE, AGGREGATING
TO A MAXIMUM CONSIDERATION OF UP TO % 3,61,29,43,374.04 (INDIAN RUPEES THREE HUNDRED SIXTY
ONE CRORE TWENTY NINE LAKH FORTY THREE THOUSAND THREE HUNDRED AND SEVENTY FOURAND :
PAISA FOUR ONLY) BY SUDARSHAN EUROPE B.V. (“ACQUIRER”) ALONGWITH SUDARSHAN CHEMICAL :
INDUSTRIES LIMITED (“PAC-1”), HEUBACH HOLDING SWITZERLAND AG (“PAC-2”), AND HEUBACH
EBITO CHEMIEBETEILIGUNGEN AG (“PAC-3") AND PAC-1, PAC-2 AND PAC-3 SHALL COLLECTIVELY :
HEREINAFTER BE REFERRED TO AS (“PACs”) AS PERSONS ACTING IN CONCERT WITH THE ACQUIRER,
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1), 4 AND 5(1) READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE PROVISIONS OF THE SECURITIES AND
EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED (“SEBI (SAST) REGULATIONS”), TO THE PUBLIC SHAREHOLDERS OF

HEUBACH COLORANTS INDIA LIMITED

Corporate Identification Number (CIN): L24110MH1956PLC010806; Registered Office: Rupa Renaissance, B Wing, 25" Floor, D-33, MIDC Road, TTC Industrial Area Juinagar, Navi Mumbai, Maharashtra, India, 400705.
Contact No: +91-22 20874405; Website: https://heubach.com/heubach-india/; E-mail Id: investor.relations_india@heubach.com

FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET COMPANY PURSUANT TO
AND IN COMPLIANCE WITH REGULATIONS 3(1), 4 AND 5(1) OF SEBI (SAST) REGULATIONS (“OPEN OFFER”
OR “OFFER”).

This Detailed Public Statement (“DPS”) is being issued by Axis Capital Limited, the Manager to the Open
Offer (“Manager”), for and on behalf of the Acquirer and PACs, in compliance with Regulations 3(1), 4 and 5(1)
read with Regulations 13(4), 14(3) and 15(2) and other applicable regulations of the SEBI (SAST) Regulations
and pursuant to the Public Announcement (“PA”) dated October 16, 2024 filed with BSE Limited (“BSE”),
National Stock Exchange of India Limited (“NSE”) (collectively referred to as “Stock Exchanges”). The
Securities and Exchange Board of India (“SEBI”) and sent to the Target Company in terms of Regulations
14(1) and 14(2) read with all the other applicable provisions of SEBI (SAST) Regulations.

For the purposes of this DPS, the following terms would have the meaning assigned to them herein below:

1.

2.

10.

1.

12.

13.

14.
15.

16.

17.

(B)
1.

“Equity Shares” or “Shares” shall mean the fully paid-up Equity Shares having a face value of ¥ 10/~ (Indian
Rupees Ten Only) each of the Target Company;

“Equity Share Capital” means 2,30,81,798 (Two Crore Thirty Lakh Eighty-One Thousand Seven Hundred and
Ninety-Eight) fully paid-up equity shares of the face value ofX 10/~ (Indian Rupees ten only) each of the Target
Company;

“Existing Voting Share capital” means the issued, subscribed and fully paid-up equity share capital of the
Target Company i.e., X 23,08,17,980 (Indian Rupees Twenty-Three Crore Eight Lakh Seventeen Thousand :
Nine Hundred and Eighty only) divided into 2,30,81,798 (Two Crore Thirty Lakhs Eighty One Thousand Seven :

Hundred and Ninety Eight) fully paid-up Equity Shares of face value of 310/ (Indian Rupees Ten only) each;

“Public Shareholders” shall mean all holders of the Voting Share Capital of the Target Company, other than
the Acquirer, the promoter, members of the promoter group of the Target Company, the PACs, the parties to :
the Transaction Documents (as defined below), and any persons deemed to be acting in concert with any of

the parties mentioned above, pursuant to and in compliance with the SEBI (SAST) Regulations.

“SEBI” shall mean the Securities and Exchange Board of India;

“Stock Exchanges” shall mean BSE Limited and National Stock Exchange of India Limited;

“Identified Date” shall mean the date falling on the 10 (tenth) Working Day prior to the commencement of the
Tendering Period, for the purpose of determining the Public Shareholders to whom the letter of offer in relation
to this open offer (“Letter of Offer”) shall be sent;

“Underlying Transaction” shall mean the acquisition of Equity Shares of the Target Company pursuant to the
Purchase and Transfer Agreement and Sale and Purchase Agreement (as explained in paragraph 2 of part
Il - (Background to the Offer) of this Detailed Public Statement)

“Tendering Period” shall have the meaning ascribed to it under SEBI (SAST) Regulations.

“Transaction Documents” shall mean the Purchase and Transfer Agreement and Sale and Purchase
Agreement (as explained in paragraph 2 of part Il - (Background to the Offer) of this Detailed Public Statement)
“Voting Share Capital” shall mean the total voting equity share capital of the Target Company, as of the
10" (tenth) Working Day from the closure of the Tendering Period of the Open Offer; and

“Working Day” shall mean any working day of SEBI.

ACQUIRER, PACs, TARGET COMPANY AND OFFER

DETAILS OF THE ACQUIRER AND THE PACs:

SUDARSHAN EUROPE B.V. (“ACQUIRER”):

The Acquirer is a limited liability company, registered with the Kamer van Koophandel under registration
number 34288322 having its registered office at Kingsfordweg 151, 1043 GR Amsterdam, The Netherlands. :

The Acquirer was incorporated on December 05, 2007.
There has been no change in the name of Acquirer since its incorporation .

The principal business of Acquirer is to perform activities with respect to marketing and distribution of Pigments.

Acquirer belongs to the Sudarshan Chemical Group.

As on the date of this DPS, equity shares of the Acquirer are not listed on any Stock Exchanges in India or any :

other jurisdiction.

As on the date of this DPS, the issued and paid-up share capital of the Acquirer is EURO 28,10,000 comprising
of 28,100 shares of Euro 100 each. The Acquirer is 100% owned by PAC-1. The Promoter of the Acquirer is
PAC-1.

On October 11, 2024, the Acquirer has entered into (i) Purchase and Transfer Agreement (“PTA”) with the
Attorney Dr. Andreas Kleinschmidt, (the “Administrator”), acting in his capacity as insolvency administrator
over the assets of (a) Heubach Colorants Germany GmbH, (b) Heubach GmbH (c) Dr. Hans Heubach GmbH,
and, with the consent of the Administrator in his capacity as creditors’ trustee of, Heubach Group GmbH for
acquisition of assets of the insolvent German companies including participations held by the Heubach Holding
Switzerland AG in its Subsidiary Companies , including investment in equity shares of the Target Company
(ii) Sale and Purchase Agreement (“SPA”) with SK Neptune Husky Finance S.a.r.| for the acquisition of entire
shareholding in Heubach Holdings S.a.r.| having further investment in companies based in India and USA.

At the time of execution of PTA and SPA, PAC-2 held 36.56% of the Voting Share Capital of the Target
Company and PAC-3, a Switzerland based Wholly Owned Subsidiary of PAC-2, held 17.80% of the Voting
Share Capital of the Target Company.

As on the date of this DPS, the Acquirer is holding the entire shareholding of PAC-3 which was earlier held by :
PAC-2, which has resulted in indirect acquisition of 17.80% Voting Share Capital of the Target Company by the

Acquirer.

As on the date of this DPS, the Acquirer has already completed the acquisition of assets of the insolvent :
German companies including participations held by PAC-2 in its Subsidiary Companies, including investment
in equity shares of the Target Company vide a Sale and Purchase Agreement (“SPA”) with SK Neptune Husky :
Finance S.a.r.l for the acquisition of entire shareholding in Heubach Holdings S.a.r.. having further investment :
in companies based in India and USA and the Acquirer became entitled to indirectly exercise 54.36% of :
the Voting Share Capital and control over the Target Company. Consequently, the Acquirer and the PAC-1

acquired indirect control over the Target Company.
Given below are the details of transaction.

Details of Underlying Transaction
Typeof | Mode of | Shares/Voting rights acquired/ Total Mode of | Regulation
trans- | Transaction proposed to Consideration | payment | which has
action | (Agreement/ be acquired for shares/ (Cash/ | triggered the
(direct/ | Allotment/ Number % vis-a-vis | Voting Rights | securities) Offer
indirect) | market total (VR) acquired
purchase) equity/
voting
Capital
Indirect |PTAand SPA |Indirect acquisition  |Indirect Not applicable |Not Regulations
acqui-  [in relation of 12,548,811 Equity |acquisition |as this is applicable  |3(1), 4 and
sition to the Shares of the Target |of 54.36% |an indirect as this is 5(1) of the
Underlying Company, which of the acquisition anindirect |SEBI (SAST)
Transaction |are directly held by  |Voting Acquisition |Regulations
as mentioned |Heubach Holding Share
in point 7 Switzerland AG Capital
and 10 and Heubach Ebito
above Chemiebeteiligungen
AG

Further, Acquirer has not directly acquired any equity shares of the Target Company after the date of the
PA. The Acquirer through the Acquirer’s subsidiaries, viz. PAC-2 and PAC-3, indirectly, holds 1,25,48,811
Equity Shares, representing approximately 54.36% of the Voting Share Capital. Other than the Underlying
Transaction and the aforementioned indirect shareholding and controlling interest, the Acquirer does not have
any relationship or interest in the Target Company as on the date of this DPS. Further, there are no common
directors on the board of directors of the Acquirer and the board of directors of the Target Company (the “Board
of Directors”)as on the date of this DPS.

Other than pursuant to the Underlying Transaction, the Acquirer, it's directors, and its key managerial
personnel (as defined in the Companies Act, 2013), if any, does/do not have any relationship with or interest in
the Target Company. None of the Directors and Key managerial personnel of the Acquirer and the Promoter of
the Acquirer, i.e., PAC-1 are on the Board of Directors of the Target Company.

Acquirer has not been prohibited by SEBI from dealing in securities, in terms of the provisions of Section 11B of
the Securities and Exchange Board of India Act, 1992, as amended (“SEBI Act”) or under any other regulation
made under the SEBI Act.

Acquirer has not been categorized or declared as (i) “wilful defaulter” by any bank or financial institution or

consortium thereof in accordance with the guidelines on wilful defaulters issued by the Reserve Bank of India,

in terms of Regulation 2(1) (ze) of the SEBI (SAST) Regulations.

None of the Directors of Acquirer have been categorized as a “fugitive economic offender” under Section 12 of

)
1.

Fugitive Economic Offender Act, 2018, in terms of Regulation 2(1)(ja) of the SEBI (SAST) Regulations.

The key financial information of the Acquirer as extracted from its standalone audited financial statements for
each of the three financial years i.e., for the year ended March 31, 2024, for the year ended March 31, 2023 :

and for the year ended March 31, 2022 is as follows:

Particulars For the year ended For the year ended For the year ended
March, 31, 2024 March, 31, 2023 March, 31, 2022
EUR INR EUR INR EUR INR
(in Million) (in Million) (in Million)
Net Turnover 2,62,28,031 | 2,366.2 |[3,11,06670| 2,787.4 |3,51,08236 | 2,972.3
Results after taxation 7,34,005 66.2 9,08,314 814 14,26,103 120.7
Earnings per share Not Not Not Not Not Not
Applicable | Applicable | Applicable | Applicable | Applicable | Applicable
ES;(‘;V:“WShareh"'ders 8362890 | 7545 | 7628884 | 6836 | 6720571 | 569.0
Notes:

1. Since the financial numbers are presented in EURO (EUR), the financial information has been converted
to Indian National Rupees (INR) for the purpose of convenience. The conversion has been done at the
rate 1 EUR = INR 90.2178 as on March 28, 2024; INR 89.6076 as on March 31, 2023; and INR 84.6599
as on March 31, 2022, for the year ended March 31, 2024, for the year ended March 31, 2023 and for the
year ended March 31, 2022, respectively. (Source:- www.fbil.org.in)

2. As per the applicable Dutch Regulations to the Acquirer, there is no requirement for preparation of interim

financial statements, and therefore the latest available financial information is provided based on the last

audited financial statements for the year ended March, 31, 2024.
SUDARSHAN CHEMICAL INDUSTRIES LIMITED (“PAC-1"):

Sudarshan Chemical Industries Limited is the holding company of the Acquirer and therefore is indirectly
holding 12,548,811 Equity Shares representing 54.36% of the Voting Share Capital of the Target Company.

Hence, Sudarshan Chemical Industries Limited is being termed as PAC-1.

PAC-1is a Public Company and was originally incorporated as “Sudarshan Chemical Industries Private Limited”
on February 19, 1951, under the Indian Companies Act No. VII of 1913 with the Registrar of Companies, :
Maharashtra at Bombay. The name of the Company was subsequently changed to “Sudarshan Chemical :

Industries Limited” pursuant to the approval of the shareholders vide special resolution, at its extraordinary
general meeting held on December 31, 1974 and a certificate of change of name was issued by the Registrar
of Companies, Maharashtra at Bombay on May 15, 1975 under the provisions of the Companies Act, 1956.
Since then, there has been no change in the name of PAC-1. It is registered with the Ministry of Corporate
Affairs under registration number 008409 and Corporate Identification Number L24119PN1951PLC008409.
Registered office of PAC-1 is situated at 7™ Floor, Eleven West Panchshil, Survey No. 25, Near PAN Card Club
Road, Baner, Pune, Maharashtra 411069, India.

PAC-1 is engaged in the business of manufacturing of global colour and effect pigments and solvent dyes for
coatings, plastics, printing and digital printing, cosmetics and special applications.

PAC-1 belongs to the Sudarshan Chemical Group.

As on date of filing the DPS, the equity shares of PAC-1 are listed on BSE Limited (‘BSE”) (Scrip Code:
506655) and National Stock Exchange of India Limited (‘NSE”) (NSE Symbol: “SUDARSCHEM"). The ISIN

Acquirer does not directly hold any Equity Shares of the Target Company as on the date of this DPS.

10.

1.

12

10.

1.

of the Equity Shares of the PAC-1 is INE659A01023. As on date, the Unsecured, Rated, Listed, Taxable, :
Redeemable Non-Convertible Debentures (‘NCDs”) of PAC-1 are listed on the Wholesale Debt Market :

Segment of BSE. (Scrip Code: 974058). The ISIN of the NCDs of PAC-1 is INE659A08036.

The Total Authorised Share Capital of the PAC-1 is INR 20,00,00,000/- (Indian Rupees Twenty Crore only) :
comprising of 10,00,00,000 (Ten Crore) Equity Shares having a face value of INR 2/- (Indian Rupees Two :
only) each. The subscribed and paid-up Equity Share capital of the PAC-1 is INR 15,71,45,770/- (Indian :
Rupees Fifteen Crore Seventy-One Lakh Forty Five Thousand Seven Hundred and Seventy only) comprising
of 7,85,72,885 (Seven Crore Eighty Five Lakh Seventy Two Thousand Eight Hundred and Eighty Five) Equity :

Shares of INR 2/- (Indian Rupees Two only) each.
As on the date of this DPS, the issued and paid-up share capital of PAC-1 is as follows:

of no longer continuing to act as part of the Promoter and Promoter Group of PAC-1 and to not participate
directly or indirectly, in the management and operations of PAC-1 in order to mitigate any potential liability on
them and their family members.

*Pursuant to Regulation 31A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“SEBI Listing Regulations, 2015”), and upon receipt of requests from these members of the Promoter Group
and based on the approval accorded by the Board of Directors, PAC-1 has submitted an application with
the Stock Exchanges on February 19, 2025, for seeking No-Objection from the Stock Exchanges relating to
Reclassification of shareholding held by 1) Narayandas Jagannath Rathi; 2) Anuj Narayandas Rathi; 3) Anuj

Narayandas Rathi (HUF) (Karta - Anuj Narayandas Rathi); 4) Archana Anuj Rathi; and 5) NJR Finance Private :
Limited, from ‘Promoter / Promoter Group’ category to ‘Public’ category which shall be subject to approval of

shareholders of the PAC-1.

As on the date of this DPS, PAC-1 does not directly hold any equity shares in the Target Company. However,
PAC-1 has an indirect interest in the Target Company via its direct ownership in the Acquirer, which indirectly :

owns 1,25,48,811 Equity Shares constituting 54.36 % of the Voting Share Capital of the Target Company
through its wholly owned subsidiaries PAC-2 and PAC-3.

PAC-1 has not been prohibited by SEBI from dealing in securities, in terms of the provisions of Section 11B of
the Securities and Exchange Board of India Act, 1992, as amended (“SEBI Act’) or under any other regulation
made under the SEBI Act.

PAC-1 has not been categorized or declared as (i) “wilful defaulter” by any bank or financial institution or
consortium thereof in accordance with the guidelines on wilful defaulters issued by the Reserve Bank of India,
in terms of Regulation 2(1) (ze) of the SEBI (SAST) Regulations.

None of the Directors or key managerial personnel of the PAC-1 have been categorized as a “fugitive economic
offender” under Section 12 of Fugitive Economic Offender Act, 2018, in terms of Regulation 2(1)(ja) of the SEBI

(SAST) Regulations.

The key financials of the PAC-1 are as below. This is based on the audited consolidated financial statements, ‘

as at and for the financial years ended March 31, 2024, March 31, 2023 and March 31, 2022 audited by
the Statutory Auditors and the unaudited consolidated financial results for the nine months period ended
December 31, 2024, which have been subject to limited review by the Statutory Auditors.

(i Lakhs)
Particulars For nine months | Forthe year | Fortheyear | For the year
period ended ended March | ended March | ended March
December 31, 2024 | 31, 2024? 31,2023® 31, 2022
Revenue from Operations 1,99,613.6 2,53877.7 2,30,173.2 2,20,080.6
Profit for the year 5,985.2 35,744.7 4476.9 12,996.6
Earnings per share
Basic (in %) 8.6* 51.6 6.5 18.8
Diluted (in %) 86* 51.6 6.5 18.7
Net worth/Shareholders’ Funds 1,23,702.8 1,14,903.7 82,822.4 83,318.9
*Not Annualised.
Notes:

(1) Extracted from consolidated unaudited limited reviewed financial results for the nine months ended
December 31, 2024, as disclosed to the Stock Exchanges.

Extracted from the audited consolidated financial statements forming part of annual report for the year
ended March 31, 2024.
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ended March 31, 2023.
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ended March 31, 2022.

The key financials of the PAC-1 are as below. This is based on the audited standalone financial statements, §

as at and for March 31, 2024, March 31, 2023 and March 31, 2022 audited by the Statutory Auditors and the
unaudited standalone financial results for the nine-month period ended December 31, 2024, which have been
subject to limited review by the Statutory Auditors

(X in Lakhs)
Particulars For nine months For the year | Forthe year | For the year
period ended ended March | ended March | ended March
December 31,2024 | 31, 2024? 31,2023¢ 31,2022
Revenue from Operations 1,83,035.8 2,14,142.9 1,97,610.5 1,91,891.1
Profit for the year 11,856.3 33,5124 3,141 10,037.6
Earnings per share
Basic (in ¥) 17.1* 48.4 45 14.5
Diluted (in %) 171 48.4 4.5 14.5
Net worth/Shareholders’ Funds 1,25211.1 1,10,648.8 80,810.8 83,225.2

*Not Annualised.
Notes:

(1) Extracted from standalone unaudited limited reviewed financial results for the nine months ended ©)

Extracted from the audited standalone financial statements forming part of annual report for the year :

December 31, 2024, as disclosed to the Stock Exchanges.
2

Ras)

ended March 31, 2024.
3

L

ended March 31, 2023
4

=

ended March 31, 2022.
HEUBACH HOLDING SWITZERLAND AG (“PAC-2"):

As on the date of this DPS, the Acquirer is a holding company of Heubach Holding Switzerland AG and as
a result, the Acquirer indirectly holds 36.56% of the shareholding in the Target Company through PAC-2. :

Accordingly, as per SEBI (SAST) Regulations, Heubach Holding Switzerland AG is being termed as PAC-2.

PAC-2 s a corporation which was originally incorporated as “Clariant One AG’ (Clariant One SA; Clariant One Ltd)
on October 31, 2018, under the laws of Switzerland. The name of the Company was subsequently changed to :
“Colorants International AG (Colorants International Ltd)” on January 17, 2019; and to Heubach Holding Switzerland
AG (Heubach Holding Switzerland Ltd)"on September 28, 2022. Since then, there has been no change in the name  :
of PAC-2. It is registered with the Commercial Register, Basel Landschaft, Switzerland under registration number :

CHE-402.794.086. Registered office of PAC-2 is situated at Hardstrasse 1, 4133 Pratteln, Switzerland.

The business of PAC-2 is to acquire, hold, manage, sell, trade and finance investments in other companies.
The purpose is further to sale chemical and other related products, in particular colorants and pigments, in :

Switzerland and abroad, and to rendering of related services.

Subsequent to completion of acquisition of Global Pigment Business Operations of Heubach Group, PAC-2

belongs to Sudarshan Chemical Group.

As on date of filing the DPS, the share capital of PAC-2 is CHF 30°000'000.00 comprising of 30,000 registered '

shares of CHF 1,000.00.

The details of the PAC-2 along with its shareholding pattern as on the date of filing DPS are as under:

Sr. No. Category of Shareholder No. of Shares
1 Promoter and Promoter Group

Sudarshan Europe B.V.* 30,000 100%
2 |Public Shareholders Nil Nil

Total number of shares (1+2) 30,000 100%

subsidiary of Acquirer.

None of the Promoter(s), Directors and Key Managerial Personnel of PAC-2 are on the Board of the Target Company.
PAC-2 has not been prohibited by SEBI from dealing in securities, in terms of the provisions of Section 11B of
the Securities and Exchange Board of India Act, 1992, as amended (“SEBI Act’) or under any other regulation :

made under the SEBI Act.

PAC-2 has not been categorized or declared as (i) “wilful defaulter” by any bank or financial institution or :
consortium thereof in accordance with the guidelines on wilful defaulters issued by the Reserve Bank of India, :

in terms of Regulation 2(1) (ze) of the SEBI (SAST) Regulations.

None of the Directors or key managerial personnel of the PAC-2 have been categorized as a “fugitive economic
offender” under Section 12 of Fugitive Economic Offender Act, 2018, in terms of Regulation 2(1)(ja) of the SEBI

(SAST) Regulations.

PAC-2 is the Promoter of the Target Company. As on the date of this DPS, PAC-2 holds 36.56% of the Voting
Share Capital in the Target Company, comprising of 84,39,385 fully paid up Equity Shares of face value of INR  :

2 (Indian Rupees Two Only) each.

The key financial information of PAC-2 as extracted from its unaudited standalone financial statements :
for each of the three calendar years i.e., Calendar Year ended December 31, 2024, Calendar Year ended

December 31, 2023 and Calendar Year ended December 31, 2022 is as follows:

o)
R

Sr. No. Particulars Number of shares Amount (in INR)
1 Issued Equity Share Capital having a face value 7,85,73,385 15,71,46,770
of INR 2 each

2 |Paid-up Equity Share Capital having a face value 7,85,72,885 15,71,45,770

of INR 2 each :

Note: There is a difference of 500 shares in the total Issued Capital and Paid-Up Capital of PAC-1 which is due

to Allotment of 500 Right shares of Rs. 2/- each which is kept in abeyance, matter being sub-judice. i

The Shareholding pattern of PAC-1 as on the date of filing of this DPS are as under:

Sr. No. Category of Shareholder No. of Shares Percentage Holding (in %) | :

1 Promoter and Promoter Group* 1,90,74,473 24.28 H

2 |Public Shareholders 5,94,98,412 75.72
Total number of shares (1+2) 7,85,72,885 100.00

Name of the Promoter / Promoter Group No. of Shares Percentage | :

Held Holding (in %) | :

A. Promoters H
Pradeep Ramwilas Rathi [ 3424740 | 4.36
Rajesh Balkrishna Rathi [ 4050359 | 5.15

B. Promoter Group
Rahul Pradeep Rathi* 3,023,859 3.85
Ajay Balkrishna Rathi 0 0.00
Ajoy Balkrishna Rathi (HUF) (Karta - Ajay Balkrishna Rathi) 0 0.00
Manan Ajay Rathi 827,900 1.05
Nisha Ajay Rathi 0 0.00
Rajesh Balkrishna Rathi (HUF) (Karta - Rajesh Balkrishna Rathi) 177,425 0.23
Rachna Rajesh Rathi 14,120 0.02
Narayandas Jagannath Rathi** 437,650 0.56
Anuj Narayandas Rathi#* 5,447,620 6.93
Anuj Narayandas Rathi (HUF) (Karta - Anuj Narayandas Rathi)* 0 0.00
Archana Anuj Rathi** 0 0.00
NJR Finance Private Limited* 0 0.00
Kusum Balkrishna Rathi 0 0.00
Balkrishna Jagannath Rathi (HUF) (Karta - Ajay Balkrishna Rathi) 0 0.00
Subhadra Pradeep Rathi* 0 0.00
Balkrishna Rathi Finance Pvt Ltd 462,550 0.59
Sow Rachna Rathi Family Trust (Trustees — Rajesh Balkrishna Rathi 1,208,250 1.54
and Ajay Balkrishna Rathi)
Shri Balkrishna Rathi Family Trust (Trustees — Rajesh Balkrishna 0 0.00
Rathi and Ajay Balkrishna Rathi)

Total 1,90,74,473 24.28

# (i) Pradeep Ramwilas Rathi and his family members i.e., Subhadra Pradeep Rathi and Rahul Pradeep Rathi,
and (ii) Anuj Narayandas Rathi has expressed his and his family members i.e., Narayandas Jagannath Rathi, :
Archana Anuj Rathi, Anuj Narayandas Rathi (HUF) and NJR Finance Private Limited, has expressed intention :

Extracted from the audited consolidated financial statements forming part of annual report for the year

Extracted from the audited consolidated financial statements forming part of annual report for the year

®

Extracted from the audited standalone financial statements forming part of annual report for the year

Extracted from the audited standalone financial statements forming part of annual report for the year

Percentage Holding (in %) |

*Post acquisition of the Global Pigment Business Operations of Heubach Group, pursuant to PTA and SPA,
Sudarshan Europe B.V., Acquirer, holds entire shareholding of PAC-2. Therefore, PAC-2 is a wholly owned

(E)

Particulars For the Calendar Year For the Calendar Year For the Calendar Year
ended December 31, 2024 | ended December 31, 2023 | ended December 31, 2022
CHF INR CHF INR CHF INR
(in (in Million) (in (in Million) (in (in Million)
Thousands) Thousands) Thousands)
Revenue from 136278 | 128479 | 182995 | 181104 | 256860 | 22,9956
Operations
Profit for the year -27,548 -2,597.2 -99,453 -9,842.5 39,501 3,536.4
Earnings per share
~Basic -0.92 -0.09 -3.32 -0.33 1.32 0.12
EST”'“QS pershare | g -0.09 332 033 132 0.12
- Diluted
Net worth/
Shareholders’ 6,234 587.7 29,483 29178 1,68,482 15,083.5
Funds
Notes:

1. Since the financial numbers are presented in Swiss Franc (CHF), the financial information has been
converted to Indian National Rupees (INR) for the purpose of convenience. The conversion has been
done at the rate 1 CHF = INR 94.2773 as on December 31, 2024; INR 98.9667 as on December 31, 2023;
and INR 89.5259 as on December 31, 2022, for the Calendar Year ended December 31, 2024, Calendar
Year ended December 31, 2023 and Calendar Year ended December 31, 2022, respectively. (Source:-
https://www.exchangerates.org.uk)

2. OnJanuary 3, 2022, Clariant AG, the ultimate Holding Company of Clariant Group announced completion
of sale of its pigment business to a consortium of Heubach Group and SK Capital Partners. Accordingly,
Temporary Service Agreement (“TSA’) was executed between Clariant AG and PAC-2 whereby Clariant
AG was responsible for preparing and maintaining the accounting information on behalf of PAC-2 for a
period of one year. After the expiry of the TSA, due to administrative challenges in PAC 2, audit of PAC-2
for the Calendar Year 2022 and Calendar Year 2023 could not be completed within the Swiss regulatory
timeline.

Further, at the end of April, 2024, Heubach Group GmbH, the erstwhile Holding Company of PAC-2 and
a major supplier of PAC-2 i.e. Heubach Colorants Germany GmbH had filed for insolvency which raised
concerns on the going concern assessment of PAC-2. These factors resulted in non-completion of audit
of PAC-2 for the Calendar Year ended December 31, 2022, Calendar Year ended December 31, 2023 and
Calendar Year ended December 31, 2024.

Accordingly unaudited financial figures are mentioned in the table above.

HEUBACH EBITO CHEMIEBETEILIGUNGEN AG - PAC-3:

As on the date of this DPS, Acquirer is the holding company of Heubach Ebito Chemiebeteiligungen

AG and as a result, the Acquirer indirectly holds 17.80% of the shareholding in the Target Company, through

PAC-3. Accordingly, as per SEBI (SAST) Regulations, Heubach Ebito Chemiebeteiligungen AG is PAC-3.

PAC-3 is a corporation which was originally incorporated as EBITO Chemiebeteiligungen AG under the laws

of Switzerland on May 19, 2000. The name of the Company was subsequently changed to Heubach EBITO

Chemiebeteiligungen AG on September 13, 2022. Since then, there has been no change in the name of

PAC-3. Itis registered with the Commercial Register, Basel Landschaft, Switzerland under registration number

CHE101.257.789 Registered office of PAC-3 is situated at Hardstrasse 1, 4133 Pratteln, Switzerland.

The business of PAC-3 is the acquisition, management and sale of participations in other enterprises and of

intellectual property rights in the chemical sector. The company may perform financial transactions and acquire

participations in other companies of any kind, establish and acquire such companies as well as merge with
them. The company is entitied to acquire, mortgage, represent and sell real estate and intangible property
rights at home and abroad.

Subsequent to completion of acquisition of Global Pigment Business Operations of Heubach Group, PAC-3

belongs to Sudarshan Chemical Group.

As on the date of this DPS, equity shares of the PAC-3 are not listed on any Stock Exchanges in India or any

other jurisdiction.

As on date of filing this DPS, the share capital of PAC-3 is CHF 202'000.00 comprising of 202 registered

shares of CHF 1°000.00.

The details of the PAC-3 along with its shareholding pattern as on the date of filing DPS are as under:

Sr. No. Category of Shareholder No. of Shares Percentage Holding (in %)
1 Promoter and Promoter Group
Sudarshan Europe B.V.* 202 100%
2 [Public Shareholders Nil Nil
Total number of shares (1+2) 202 100%

*Post acquisition of the Global Pigment Business Operations of Heubach Group, Sudarshan Europe B.V.,
Acquirer, holds entire shareholding of PAC-3. Therefore, PAC-3 is a wholly owned subsidiary of Acquirer.
None of the Promoter(s), Directors and Key Managerial Personnel of PAC-3 are on the Board of the Target Company.
PAC-3 has not been prohibited by SEBI from dealing in securities, in terms of the provisions of Section 11B of
the Securities and Exchange Board of India Act, 1992, as amended (“SEBI Act”) or under any other regulation
made under the SEBI Act.

PAC-3 has not been categorized or declared as (i) “wilful defaulter” by any bank or financial institution or
consortium thereof in accordance with the guidelines on wilful defaulters issued by the Reserve Bank of India,
in terms of Regulation 2(1) (ze) of the SEBI (SAST) Regulations.

None of the Directors or key managerial personnel of the PAC-3 have been categorized as a “fugitive economic
offender” under Section 12 of Fugitive Economic Offender Act, 2018, in terms of Regulation 2(1)(ja) of the SEBI
(SAST) Regulations.

PAC-3 is the Promoter of the Target Company. As on the date of this DPS, PAC-3 holds 17.80% of the Voting
Share Capital in the Target Company, comprising of 41,09,426 fully paid up Equity Shares of face value of INR
2 (Indian Rupees Two Only) each.

The key financial information of PAC-3 as extracted from its unaudited standalone financial statements
for each of the three calendar years i.e., Calendar Year ended December 31, 2024, Calendar Year ended
December 31, 2023 and Calendar Year ended December 31, 2022 is as follows:

Particulars For the Calendar Year For the Calendar Year For the Calendar Year
ended December 31, 2024 | ended December 31, 2023 | ended December 31, 2022
CHF INR CHF INR CHF INR
(in (in Million) (in (in Million) (in (in Million)
Thousands) Thousands) Thousands)
Revenue from Nil Nl Nil Nl Nl Nil
Operations
Profit for the year -905 -85.3 -1,238 -122.5 178 15.9
Earnings per share
~Basic -4.48 -0.42 -6.13 -0.61 0.88 0.08
Eamings per share | 4 4q 042 -6.13 -0.61 0.88 0.08
- Diluted
Net worth/
Shareholders’ 13,079 1,233.1 13,985 1,384.0 15,223 1,362.9
Funds
Notes:

1. Since the financial numbers are presented in Swiss Franc (CHF), the financial information has been
converted to Indian National Rupees (INR) for the purpose of convenience. The conversion has been
done at the rate 1 CHF = INR 94.2773 as on December 31, 2024; INR 98.9667 as on December 31, 2023;
and INR 89.5259 as on December 31, 2022, for the Calendar Year ended December 31, 2024, Calendar
Year ended December 31, 2023 and Calendar Year ended December 31, 2022, respectively. (Source:-
https://www.exchangerates.org.uk)

2. As per the applicable Swiss Regulations, PAC-3 is not meeting the statutory requirements to have an
obligatory audit and therefore, is not required to have audited financial statements. Accordingly, unaudited
financial figures are mentioned in the table above.

RELATIONSHIP OF PACs AND ACQUIRER:

Upon completion of acquisition of Global Pigment Business Operations of Heubach Group, Acquirer has

become holding company of PAC-2 and PAC-3 and accordingly holds indirect shareholding of 54.36% in the

Target Company through PAC-2 and PAC-3.

Further, Acquirer is a wholly owned subsidiary of PAC-1. Accordingly, PAC-2 and PAC-3 have become step

down subsidiaries of PAC-1.

DETAILS OF SELLERS:

Not Applicable, as the Offer is being made as a result of an indirect acquisition of voting rights and control over

the Target Company on account of Underlying Transaction described under the heading “Details of the Offer”

of this DPS, and not as a result of any direct acquisition of Equity Shares in, voting rights in, or control over, the

Target Company.

DETAILS OF TARGET COMPANY - HEUBACH COLORANTS INDIA LIMITED

Heubach Colorants India Limited was incorporated on December 27, 1956, pursuant to certificate of

incorporation issued by the Registrar of Companies, Mumbai (‘ROC") as a public limited company with the

name Clariant Chemicals (India) Limited. Consequent to the change in ownership structure of the Target

Company post-acquisition by SK Capital and Heubach Group, the Company changed its name from ‘Clariant

Chemicals (India) Limited’ to ‘Heubach Colorants India Limited” which was approved by the Registrar of

Companies, Mumbai with effect from October 17, 2022.

The registered office of the Target Company is situated at Rupa Renaissance, B Wing, 25th Floor D-33,

MIDC Road, TTC Industrial Area Juinagar, Navi Mumbai, Maharashtra — 400705. The Corporate Identification

Number of the Target Company is L24110MH1956PLC010806.

The Equity Shares of the Target Company are listed on BSE Limited (Scrip Code:506390) and National

Stock Exchange of India Limited (NSE Symbol: HEUBACHIND). The ISIN of the Equity Shares of the Target

Company is INE492A01029.

The principal business activity of the Target Company is manufacturing and distribution of organic and inorganic

pigments, pigment preparations, and dyes. The Target Company’s product range caters to industries such as

decorative paints, automotive and powder coatings, plastics, printing inks, home and personal care, and agriculture.

The authorized share capital of the Target Company is ¥ 30,00,00,000 (Indian Rupees Thirty Crore) divided

into 3,00,00,000/- (Three Crores) equity shares of face value of ¥ 10/~ (Indian Rupees Ten) each. The

issued, subscribed and fully paid-up equity share capital of the Target Company is ¥ 23,08,17,980 (Indian

Rupees Twenty-Three Crore Eight Lakh Seventeen Thousand Nine Hundred and Eighty only) comprising of

2,30,81,798 equity shares of face value of ¥ 10/- (Indian Rupees Ten) each.

As on the date of this DPS, there are no (i) partly paid-up equity shares; or (ii) outstanding convertible instruments

(warrants/ fully convertible debentures / partially convertible debentures) issued by the Target Company.

The equity shares of the Target Company are frequently traded within the meaning of explanation provided in

Regulation 2(1)(j) of the SEBI (SAST) Regulations.

The key financial information of the Target Company is as below. This is based on the audited financial

statements, as at and for the year ended March 31, 2024, for the year ended March 31, 2023 and for the year

ended March 31, 2022 audited by the statutory auditors of the Target Company and the unaudited financials
as at and for the nine months period ended December 31, 2024 which have been subject to limited review by
the statutory auditors of the Target Company.

(R in Lakhs)
For nine months | Forthe For the For the
Particulars period ended |year ended| year ended | year ended
December 31, March 31, | March 31, | March 31,
2024 2024 2023° 2022
Total income (including other income) 61,409 79,943 77,184 84,818
Total Comprehensive Profit / (loss) 3,956 4,002 1,856 4,439
Earnings per Equity Share (after exceptional
items) (net of tax) - Basic (in %) 1767 1782 8.31 18.77
Earnings per Equity Share (after exceptional
items) (net of tax) Diluted (in %) 1767 17.82 8.31 1877
Net Worth/ shareholders funds 51,200 47,244 43,242 41,386

Notes:

(1) Extracted from unaudited limited reviewed financial results for the nine months ended December 31, 2024,
as disclosed to the Stock Exchanges.

(2) Extracted from the audited financial statements forming part of annual report for the year ended March 31, 2024.

(3) Extracted from the audited financial statements forming part of annual report for the year ended March 31, 2023.

(4) Extracted from the audited financial statements forming part of annual report for the year ended March 31, 2022.
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DETAILS OF THE OPEN OFFER

The Offer is a mandatory open offer made under Regulations 3(1), 4 and 5(1), and other applicable regulations
of the SEBI (SAST) Regulations, pursuant to an indirect acquisition of voting rights in, and control over, the :
Target Company by the Acquirer and pursuant to the completion of the Underlying Transaction. Further details

of the Underlying Transaction are provided in Part Il (Background to the Offer) of this DPS.

The Acquirer directly holds 100% of the total shareholding of the PAC-2 and PAC-3, which in turn holds in
aggregate 12,548,811 Equity Shares representing 54.36% of the Voting Share Capital of Target Company as
on the date of this DPS. Therefore, the Acquirer indirectly exercises ‘control’ over the Target Company under
the SEBI (SAST) Regulations. Pursuant to the completion of the Underlying Transaction, the Acquirer has
indirectly acquired voting rights in, and control over, the Target Company. There has been an addition in the
‘persons acting in concert’ from the PA for the Offer, whereby PAC-2 and PAC-3 which have become wholly
owned subsidiaries of the Acquirer pursuant to the completion of the Underlying Transaction.

The Offer is being made by the Acquirer alongwith PACs to the Public Shareholders of the Target Company :
to acquire up to 6,001,268 (Sixty Lakh One Thousand Two Hundred and Sixty Eight) fully paid-up Equity :
Shares of face value of INR 10 (Indian Rupees Ten Only) each (“Offer Shares”), of the Target Company :
constituting 26.00% of the Voting Share Capital (the “Offer Size”), at the Offer Price of ¥ 602.03 (Indian Rupees :

Six Hundred and Two and Paisa Three Only) per offer share, aggregating to a total consideration of up to
¥3,61,29,43,374.04 (Indian Rupees Three Hundred Sixty One Crore Twenty Nine Lakh Forty Three Thousand
Three Hundred and Seventy Four and Paisa Four Only), (the “Maximum Open Offer Consideration”).

The Offer is INR 602.03 (Indian Rupees Six Hundred and Two and Paisa Three Only) per Offer Share (the
“Offer Price”), comprising a basic offer price of INR 578.11 (Indian Rupees Five Hundred Seventy Eight and
Paisa Eleven Only) per Offer Share, calculated in accordance with Regulation 8(1) read with Regulation 8(3)
of the SEBI (SAST) Regulations plus interest of INR 23.92 (Indian Rupees Twenty Three and Paisa Ninety Two
Only) per share, computed at the interest rate of 10% per annum, for the period between October 11, 2024

and March 10, 2025, being the date of publication of this DPS, in terms of Regulation 8(12) of SEBI (SAST) :

Regulations.

The Offer Price shall be payable in cash by the Acquirer, in accordance with the Regulation 9(1)(a) of the SEBI

(SAST) Regulations and subject to terms and conditions set out in the DPS and Letter of Offer (‘LOF”).

As on the date of this DPS, to the best of the knowledge of the Acquirer, there are no statutory approvals
required by the Acquirer to complete the Open Offer. In case, if any statutory approval(s) are required or
become applicable prior to the completion of the Offer, this Open Offer shall be subject to the receipt of such
statutory approvals.

If any other statutory approvals are required or become applicable, the Open Offer would be subject to the
receipt of such other statutory approvals also. In terms of Regulation 23 of the SEBI (SAST) Regulations, in
the event that, for reasons outside the reasonable control of the Acquirer, the approvals specified in Part VI
(Statutory and Other Approvals) of this DPS or those which become applicable prior to completion of the Open

Offer are not received, then the Acquirer shall have the right to withdraw the Open Offer. In the event of such :
a withdrawal of the Open Offer, the Acquirer (through the Manager) shall, within 2 (two) Working Days of such
withdrawal, make an announcement of such withdrawal stating the grounds for the withdrawal in accordance

with Regulation 23(2) of the SEBI (SAST) Regulations.

The Open Offer is not a conditional Offer and not subject to any minimum level of acceptance by the Public
Shareholders in terms of Regulation 19 of the SEBI (SAST) Regulations, 2011. The Acquirer, and/or the PACs
will acquire all the equity shares of the Target Company that are validly tendered as per terms of the Offer up
to 60,01,268 Equity Shares constituting to 26.00% of the voting share capital of the Target Company.

The Equity Shares of the Target Company will be acquired by the Acquirer as fully paid-up equity shares, free
from all liens, charges and encumbrances and together with the rights attached thereto, including all rights to
dividend, bonus and rights offer declared thereof.

This is not a competitive offer in terms of Regulation 20 of SEBI (SAST) Regulations.

As per Regulation 38 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “SEBI LODR Regulations’) read with Rule 19A of the :
Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR”), the Target Company is required :

to maintain minimum public shareholding, as determined in accordance with the SCRR, on a continuous
basis for listing. Upon completion of the Offer, if public shareholding of the Target Company falls below the
minimum level of public shareholding as required to be maintained by the Target Company as per the SCRR
and the SEBI LODR Regulations, the Acquirer and the PACs undertake to take necessary steps to facilitate
the compliance by the Target Company with the relevant provisions prescribed under the SCRR as per the
requirements of Regulation 7(4) of the SEBI (SAST) Regulations and/or the SEBI LODR Regulations, within
the time period stated therein, i.e., to bring down the non-public shareholding to 75% within 12 (Twelve)

months from the date of such fall in the public shareholding to below 25%, through permitted routes and any

other such routes as may be approved by SEBI from time to time.
The Acquirer and the PACs have no intention to delist the Target Company pursuant to this Open Offer.

The Manager to the Offer does not hold any Equity Shares in the Target Company as on the date of

appointment as Manager to the Offer and as on the date of this DPS. The Manager to the Offer further declares
and undertakes not to deal on its account in the Equity Shares during the Open Offer period.

The current promoter and promoter group of the Target Company shall continue to form part of the promoter
and promoter group of the Target Company.

In terms of Regulation 25(2) of the SEBI (SAST) Regulations, other than as stated in this DPS, as at the
date of this DPS, the Acquirer, and the PACs do not have any plans to alienate any significant assets of
the Target Company and, or any of its subsidiaries, in the next 2 (Two) years, except: (i) in the ordinary
course of business (including for the disposal of assets and creating encumbrances in the accordance with

business requirements); or (ii) to the extent required for the purpose of restructuring, merger, demerger, :
amalgamation and / or rationalization of assets, investments, liabilities or business of the Target Company
and, or its subsidiaries including the possible sale of any brand and / or business sub-segment. The Target :
Company's future policy for disposal of its assets, if any, within 2 (two) years from the completion of the Offer :

will be decided by its Board of Directors and shall be subject to the approval of its shareholders.
BACKGROUND TO THE OFFER

The Target Company is a public limited company incorporated and listed in India with 36.56% of its equity
share capital held by PAC-2 (Heubach Holding Switzerland AG) (formerly known as Colorants International
AG) a company incorporated under the laws of Switzerland, 17.80% of its equity share capital held by PAC-3
i.e., Heubach Ebito Chemiebeteiligungen AG (formerly known as Ebito Chemiebeteiligungen AG) and the
balance 45.64% is held by public shareholders. PAC-2 and PAC-3 are currently the promoters of the Target
Company. Heubach Ebito Chemiebeteiligungen AG is held by PAC-2 and PAC-2 is held by Heubach Group

GmbH which is in turn held by Heubach Holding Germany GmbH and Heubach Holding Germany GmbH is :

held by Heubach Holding S.a.r.l.

On October 11, 2024, the Acquirer has entered into (i) Purchase and Transfer Agreement (‘PTA”) with the
Attorney Dr. Andreas Kleinschmidt, (the “Administrator”), acting in his capacity as insolvency administrator :

over the assets of (a) Heubach Colorants Germany GmbH, (b) Heubach GmbH (c) Dr. Hans Heubach GmbH,
and, with the consent of the Administrator in his capacity as creditors’ trustee of, Heubach Group GmbH for
acquisition of assets of the insolvent German companies including participations held by the Heubach Holding
Switzerland AG in its Subsidiary Companies , including investment in equity shares of the Target Company
(ii) Sale and Purchase Agreement (“SPA”) with SK Neptune Husky Finance S.a.r.| for the acquisition of entire
shareholding in Heubach Holdings S.a.r.| having further investment in companies based in India and USA.

At the time of execution of PTA and SPA, PAC-2 held 36.56% of the Voting Share Capital of the Target

Company and PAC-3, a Switzerland based Wholly Owned Subsidiary of PAC-2, held 17.80% of the Voting

Share Capital of the Target Company.

As on the date of this DPS, the Acquirer is holding the entire shareholding of PAC-3 which was earlier held by
PAC-2, which has resulted in indirect acquisition of 17.80% Voting Share Capital of the Target Company by the :

Acquirer.

As on the date of this DPS, the Acquirer has already completed the acquisition of assets of the insolvent
German companies including participations held by PAC-2 in its Subsidiary Companies, including investment
in equity shares of the Target Company vide a Sale and Purchase Agreement (“SPA”) with SK Neptune Husky
Finance S.a.r.| for the acquisition of entire shareholding in Heubach Holdings S.a.r.. having further investment
in companies based in India and USA and the Acquirer became entitled to indirectly exercise 54.36% of
the Voting Share Capital and control over the Target Company. Consequently, the Acquirer and the PAC-1
acquired indirect control over the Target Company.

The Acquirer and PAC-1 announced Open Offer to the Public Shareholders to acquire up to 60,01,268 (Sixty :
Lakh One Thousand Two Hundred Sixty Eight) Equity Shares of face value of € 10/- (Indian Rupees Ten only) :
each of the Target Company (“Equity Shares”) constituting 26.00% (twenty six percent) of the Total Voting :
Share Capital of the Target Company, as of the 10" (tenth) working day from the closure of the Tendering :

Period (“Open Offer”), subject to the terms and conditions mentioned in the PA, the DPS that will be published
and the Letter of Offer (‘LOF”) that is proposed to be issued in accordance with the SEBI (SAST) Regulations.
The Open Offer is being made at a price of INR 602.03 (Indian Rupees Six Hundred and Two and Paisa Three
Only) (“Offer Price”) per Equity Share of the Target Company, which has been calculated in accordance
with Regulations 8(1), 8(3) and 8(12) of the SEBI (SAST) Regulations. Assuming full acceptance of the
Open Offer, the total consideration payable by the Acquirer under the Open Offer at the Offer Price will be %
3,61,29,43,374.04 (Indian Rupees Three Hundred Sixty One Crore Twenty Nine Lakh Forty Three Thousand
Three Hundred And Seventy Four and Paisa Four Only) payable in cash (“Offer Consideration”).

The Open Offer is being made under Regulations 3(1), 4 and 5(1) of SEBI (SAST) Regulations since the :
Acquirer and the PACs are entitled to indirectly exercise: a) 54.36% of the Voting Share Capital; and b) control :
over the Target Company pursuant to the Underlying Transaction. Following the completion of the Open Offer, :
the Acquirer and PACs intend to support the Target Company in its efforts towards the sustained growth of the :

Target Company.

As per Regulations 26(6) and 26(7) of SEBI (SAST) Regulations, the Board of Directors of the Target
Company are required to constitute a committee of Independent Directors, to provide its written reasoned
recommendation on the Offer to the Shareholders of the Target Company and such recommendations shall
be published at least 2 (two) Working Days before the commencement of the Tendering Period in the same
newspapers where the DPS of the Offer is published. A copy of the above shall be sent to SEBI, BSE, and
Manager to the Open Offer and in case of a competing offer/s to the Manager/s to the Open Offer for every
competing Offer.

SHAREHOLDING AND ACQUISITION DETAILS

The current and proposed shareholding of the Acquirer, and the PACs in the Target Company and the details

of their acquisition are as follows:

Details Acquirer PAC-1 PAC-2 PAC-3 Total

Number| % of |Number| % of | Number | % of | Number | %of | Number | % of
of the of the |of Equity| the |of Equity| the | of Equity | the

Equity | Equity | Equity | Equity | Shares/ | Equity | Shares/ | Equity | Shares/ |Equity
Shares/| Share |Shares/| Share | voting | Share | voting | Share | voting | Share
voting |Capital | voting |Capital| rights |Capital| rights |Capital| rights |Capital
rights rights

Share- Nil Nil Nil Nil 84,39,385| 36.56 |41,09,426| 17.80 |1,25,48,811| 54.36

holding as

on the PA

date

Shares  [1,25/48,| 54.36* |1,25,48,(54.36"*| 0 0 0 0 1,2548, | 54.36

acquired | 811* 811* 811

between

the PA

date and

the DPS

date

Post Offer |1,85,50, | 80.36* | 1,85,50, [80.36**|84,39,385| 36.56 [41,09,426| 17.80 |1,85,50,079| 80.36

Share- 079* 079**

holding

(assuming

full ac-

ceptance,

as on 10"

working

day after

closing of

tendering

period)

*As a result of acquisition of Global Pigment Business Operations of Heubach Group entities, Acquirer has
become holding company of PAC-2 and PAC-3 and accordingly it holds indirect shareholding in the Target :

Company through PAC-2 and PAC-3.

#1,85,50,079 shares includes an indirect shareholding of 1,25,48,811 shares representing 54.36% held by
Acquirer through its wholly owned subsidiaries i.e., PAC-2 and PAC-3 and it also includes 60,01,268 shares
assuming full acceptance of the Open Offer amounting to 26% of the shareholding in the Target Company.

—-

!

** Acquirer is a wholly owned subsidiary of PAC-1. Therefore, PAC-1 indirectly holds shareholding in the Target
Company through Acquirer, which further holds indirect shareholding in the Target Company through its wholly
owned subsidiaries i.e. PAC-2 and PAC-3.
OFFER PRICE :
The Equity Shares of the Target Company are listed on BSE Limited (Scrip Code: 506390) and National :
Stock Exchange of India Limited (NSE Symbol: HEUBACHIND). The ISIN of the Equity Shares of the Target :
Company is INE492A01029. :
The annualized trading turnover in the equity shares of the Target Company on BSE and NSE based on trading
volume during the 12 (twelve) calendar months prior to the month of Public Announcement (October 01, 2023, :
to September 30, 2024) is as given below: :

Name of the Stock | Total number of Equity | Total Number of Shares | Annualized Trading
Exchange Shares traded during issued by the Target | Turnover (in terms of %
the 12 (Twelve) calendar Company to Total Capital)
months prior to the
month of PA
BSE 2676594 23081798 11.59%
NSE 25635796 23081798 111.06%

(Source: www.bseindia.com ; www.nseindia.com)
Based on the above information available on the websites of BSE and NSE, the equity shares of the Target
Company are frequently traded on BSE and NSE (within the meaning of Regulation 2(1)(j) of the SEBI (SAST)
Regulations. Hence, the Offer Price of € 602.03 (Indian Rupees Six Hundred and Two and Paisa Three Only)
per fully paid-up Equity Share has been determined and justified in terms of Regulation 8(1) and 8(3) of the
SEBI (SAST) Regulations, being the highest of the following:
Sr. No. Particulars

3.1 |The highest negotiated price per share, if any, of the Target
Company for any acquisition under the agreement  attracting the
obligations to make a Public Announcement of an Open Offer.
3.2 [The volume-weighted average price paid or payable for any
acquisition, whether by the Acquirer or PAC, during the 52 (Fifty-
Two) weeks immediately preceding the earlier of, the date on
which the Primary Acquisition is contracted, and the date on which
the intention or the decision to make the primary acquisition is
announced in the public domain.
3.3 [The highest price paid or payable for any acquisition whether by
the Acquirer or PAC, during the 26 (Twenty-Six) weeks immediately
preceding the earlier of, the date on which the Primary Acquisition
is contracted, and the date on which the intention or the decision
to make the primary acquisition is announced in the public domain
3.4 [The highest price paid for any acquisition, whether by the Acquirer
or any person acting in concert with him, between the earlier of,
the date on which the primary acquisition is contracted, and the
date on which the intention or the decision to make the primary
acquisition is announced in the public domain, and the date of the
PA of the Open Offer
3.5 |The volume-weighted average market price of the shares for a
period of 60 (Sixty) trading days immediately preceding the earlier
of, the date on which the primary acquisition is contracted, and the
date on which the intention or the decision to make the primary
acquisition is announced in public domain, as traded on the Stock
Exchange where maximum volume of trading in the shares of the
target Company are recorded during such period, provided such
shares are frequently traded (The maximum volume of trading in
the shares of the target company is recorded on NSE during such
period and such shares are frequently traded)
3.6 |Price at point 3.5 above, after including the 10% interest in terms
ofRegulation8(12)ofthe SEBI(SAST) Regulations(Includinginterest
of ¥ 23.92 (Indian Rupees Twenty Three and Paisa Ninety Two
Only) per Offer Share, computed at the rate of 10% per annum, for
the period between October 11, 2024 and March 10, 2025, being
the date of publication of this DPS)
3.7 [Where the shares are not frequently traded, the price determined
by the acquirer, the PACs and the Manager to the Offer, taking into
account valuation parameters including book value, comparable
trading multiples, and such other parameters as are customary for
valuation of shares of such companies.
3.8 [The per equity share value computed under Regulation 8(5), if
applicable.

Source: Certificate dated March 08, 2025, issued by Bansi S. Mehta & Co., Chartered Accountants
(FRN:100991W) (Drushti R. Desai, Partner, Membership No. - 102062)

In view of the parameters considered and presented in table above, in the opinion of the Acquirer, PACs, and
Manager to the Offer, the Offer Price of  602.03 (Indian Rupees Six Hundred and Two and Paisa Three Only)
per fully paid-up Equity Share is justified in terms of Regulation 8(1) and 8(3) of the SEBI (SAST) Regulations.
As on the date of this DPS, there have been no corporate actions by the Target Company warranting :
adjustment of any of the relevant price parameters in terms of Regulation 8(9) of the SEBI (SAST) Regulations. :
The Offer Price may be adjusted by the Acquirer, and PACs in consultation with the Manager, in the event of :
any corporate action(s) such as issuances pursuant to rights issue, bonus issue, stock consolidations, stock :
splits, payment of dividend, de-mergers, reduction of capital, etc. where the record date for effecting such
corporate action(s) falls prior to the 3rd (third) Working Day before the commencement of the Tendering Period,
in accordance with Regulation 8(9) of the SEBI (SAST) Regulations.

An upward revision to the Offer Price or to the Offer Size, if any, on account of competing offers or otherwise,
may be undertaken by the Acquirer at any time prior to the commencement of 1 (one) Working Day before the
commencement of the Tendering Period of this Offer, in accordance with Regulation 18(4) of the SEBI (SAST)
Regulations. Further, in the event of any acquisition of the Equity Shares by the Acquirer, during the Offer
Period, whether by subscription or purchase, at a price higher than the Offer Price per Equity Share, the Offer
Price will be revised upwards to be equal to or more than the highest price paid for such acquisition, in terms
of Regulation 8(8) of the SEBI (SAST) Regulations. However, the Acquirer shall not acquire any Equity Shares :
after the 3rd (third) Working Day before the commencement of the Tendering Period and until the expiry of the
Tendering Period. :
As on the date of this DPS, there is no revision in Offer Price or Offer Size. In case of any revision in the Offer
Price or Offer Size, the Acquirer, and the PACs shall (i) make corresponding increases to the escrow amounts
in the Escrow Account; (i) make a public announcement in the same newspapers in which this DPS has been
published; and (iii) simultaneously with the issue of such public announcement, inform SEBI, Stock Exchanges
and the Target Company at its registered office of such revision. The revised Offer Price would be paid to all
the Public Shareholders whose Equity Shares are accepted under the Open Offer.

If the Acquirer, and the PACs acquire Equity Shares during the period of twenty six weeks after the closure
of tendering period at a price higher than the Offer Price, then the Acquirer together with the PACs shall pay
the difference between the highest acquisition price and the Offer Price, to all the Public Shareholders whose :
Equity Shares have been accepted in this Open Offer within sixty days from the date of such acquisition. :
However, no such difference shall be paid in the event that such acquisition is made under another Open Offer
under the SEBI (SAST) Regulations, or pursuant to SEBI (Delisting of Equity Shares) Regulations, 2009 or :
open market purchases made in the ordinary course on the Stock Exchanges, not being negotiated acquisition
of Equity Shares in any form.

FINANCIAL ARRANGEMENTS

The maximum consideration for the Open Offer is ¥ 3,61,29,43,374.04 (Indian Rupees Three Hundred Sixty-
One Crore Twenty-Nine Lakh Forty Three Thousand Three Hundred and Seventy Four and Paisa Four Only)
payable in cash.

The Acquirer along with the PACs have confirmed that they have sufficient and adequate financial resources
to fulfil the obligations under the Open Offer and have put in place firm financial arrangements for financial
resources required for the implementation of the Open Offer, in terms of Regulation 25(1) of the SEBI (SAST) :
Regulations. Further, it was also confirmed that the Acquirer, and the PACs are in a position to meet their :
payment obligations under the Offer through own resources, liquid assets and sanctioned limits for the :
business purposes by the NBFCs and financial institutions. :
Sunit S. Shaha, Chartered Accountant, (Partner’'s Membership No.:-142953) (Firm Registration No.:-W100637)
(Firm Name:-P V Deo & Associates, LLP) having its office at Office No. 604, Level 6, Jeevan Heights, Plot No.
53/3, Thorat Colony, CTS 110, Erandawana, Off Prabhat Road, Pune — 411 004, Maharashtra, India Phone
No.:020 2999 8312, Email: sunit.shaha@pvdeoca.co.in, have through its certificate dated March 08, 2025
certified that the Acquirer, and PACs have made firm financial arrangements for financing the acquisition of
Equity Shares under the Offer through own resources, liquid assets and sanctioned limits for the business
purposes by the NBFCs and financial institutions.

In accordance with Regulation 17 of the SEBI (SAST) Regulations, the Acquirer, PACs, and the Manager
to the Offer have entered into an escrow agreement with The Hongkong and Shanghai Banking Corporation
Limited (acting through its office situated at 11" Floor, Building 3, NESCO - IT Park, NESCO Complex, Western
Express Highway, Goregaon (East), Mumbai 400063, (‘Escrow Agent’) on March 05, 2025 (‘Escrow :
Agreement’) and created an escrow account in the name and the style of HSBC-SUDARSHAN EUROPE
B.V. OPEN OFFER ESCROW ACCOUNT (“Escrow Account”) with Account No. 105-014088-001, with the
Escrow Agent. The Acquirer has deposited an amount of % 361,50,00,000.00 (Indian Rupees Three Hundred
and Sixty-One Crores and Fifty Lakhs Only). This amount is more than 100% of the Offer Size.

The Manager to the Offer has been authorised by the Acquirer to operate and realize monies lying to the credit
of the Escrow Account, in terms of the Regulation 17 of the SEBI (SAST) Regulations.

In case of any upward revision in the Offer Price or the size of this Offer, the value in cash of the Escrow
Amount shall be computed on the revised consideration calculated at such revised offer price and any
additional amounts required will be funded by the Acquirer, and PACs, prior to effecting such revision, in terms
of Regulation 17(2) of the SEBI (SAST) Regulations.
Based on the above, the Manager to the Offer is satisfied that firm arrangements have been put in place by the
Acquirer, to fulfil the obligations in relation to this Offer through verifiable means in accordance with the SEBI :
(SAST) Regulations. :
STATUTORY AND OTHER APPROVALS :
As on the date of this DPS, to the best of the knowledge of the Acquirer, there are no statutory approvals :
required by the Acquirer to complete this Open Offer. The Acquirer has received requisite regulatory approvals
including international merger-control approvals and international FDI related approvals. In case, if any :
statutory approval(s) are required or become applicable at a later date before the closure of the Tendering :
Period, this Open Offer shall be subject to the receipt of such statutory approvals. ‘
The Public Shareholders who tender their Equity Shares in this Open Offer shall ensure that the Equity Shares
are clear from all liens, charges, encumbrances. The Offer Shares will be acquired, subject to such Offer :
Shares being validly tendered in this Open Offer, free from all liens and together with all rights attached thereto, :
including all the rights to the dividends, bonuses and rights offers declared thereof in accordance with the
terms and conditions set forth in the Public Announcement, this Detailed Public Statement and as will be set :
out in the Letter of Offer, and the Public Shareholders shall have obtained all necessary consents required by
them to tender the Offer Shares

All Public Shareholders, including resident or non-residents holders of Equity Shares, must obtain all requisite
approvals required, if any, to tender the Offer Shares (including without limitation, the approval from the
Reserve Bank of India) and submit such approvals, along with the other documents required to accept this
Offer. In the event such approvals are not submitted, the Acquirer, and the PACs, reserve the right to reject
such Equity Shares tendered in this Offer. Further, if the holders of the Equity Shares who are not persons
resident in India (including non-resident Indians, foreign institutional investors and foreign portfolio investors)
had required any approvals (including from the Reserve Bank of India, or any other regulatory body) in respect
of the Equity Shares held by them, they will be required to submit such previous approvals, that they would :
have obtained for holding the Equity Shares, to tender the Offer Shares, along with the other documents :
required to be tendered to accept this Offer. In the event such approvals are not submitted, the Acquirer, and :
the PACs, reserve the right to reject such Offer Shares. Public Shareholders classified as overseas corporate
bodies (“OCB”), if any, may tender the Equity Shares held by them in the Open Offer pursuant to receipt of
approval from the Reserve Bank of India under the Foreign Exchange Management Act, 1999 and the rules
and regulations made thereunder. Such OCBs shall approach the Reserve Bank of India independently to seek
approval to tender the Equity Shares held by them in the Open Offer.

Subject to the receipt of the statutory approval, if applicable, and other approvals set out herein, the Acquirer
and PACs shall complete payment of consideration within 10 (ten) Working Days from the closure of the
tendering period to those Public Shareholders whose documents are found valid and in order and are
approved for acquisition by the Acquirer and PACs in accordance with Regulation 21(2) of the SEBI (SAST) :
Regulations. Where statutory or other approval(s) extends to some but not all of the Public Shareholders, the
Acquirer and PACs shall have the option to make payment to such Public Shareholders in respect of whomno
statutory or other approval(s) are required in order to complete this Open Offer. H
In case of delay in receipt of any statutory approval, if applicable, the SEBI may, if satisfied that delayed receipt
of the requisite approvals was not due to any wilful default or neglect of the Acquirer, and PACs, or the failure
of the Acquirer, and PACs, to diligently pursue the application for the approval, grant extension of time for the
purpose, subject to the Acquirer, and the PACs, agreeing to pay interest to the shareholders as directed by
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Not Applicable

Not Applicable

¥578.11

%602.03
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% 147.37
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the SEBI, in terms of Regulation 18(11) of the SEBI (SAST) Regulations. Further, if delay occurs on account
of wilful default by the Acquirer, together with PACs, in obtaining the requisite approvals, Regulation 17(9) of
the SEBI (SAST) Regulations will also become applicable and the amount lying in the Escrow Account shall
become liable for forfeiture.
In the event that the required statutory approvals are not received or refused for any reason, which are
outside the reasonable control of the Acquirer and the PACs, are not satisfied, the Acquirer and the PACs may
rescind the SPA and shall have the right to withdraw this Open Offer in terms of Regulation 23 of the SEBI
(SAST) Regulations. In the event of the SPA being rescinded and a withdrawal of the Open Offer, a public
announcement will be made by the Acquirer through Manager to the Open Offer, within 2 Working Days of such
withdrawal, in the same newspapers in which PA was published, and such public announcement will also be
sent to the Stock Exchanges, SEBI and the Target Company at its registered office.
TENTATIVE SCHEDULE OF THE ACTIVITIES PERTAINING TO THE OFFER

Major Activities
Date of Public Announcement
Publication of Detailed Public Statement in newspaper
Last date for filing of Draft Letter of Offer (‘DLOF”) with SEBI
Last Date for public announcement for a competing offer(s)
Last date for receipt of SEBI observations on the DLOF (in the event SEBI
has not sought clarifications or additional information from the Manager)
Identified Date* for determining shareholders to whom Letter of Offer shall
be sent
Last date by which the Letter of Offer (‘LOF”) is to be dispatched to the
Public Shareholders whose names appear in the register of members on
the Identified Date
Last Date by which the committee of the independent directors of the Target
Company shall give its recommendation to the Public Shareholders for this
Open Offer
Last date for upward revision of the Offer Price / Offer Size
Date of publication of opening of Open Offer public announcement in the
newspapers in which this DPS has been published
Date of commencement of the Tendering Period (“Offer Opening Date”)
Date of closure of the Tendering Period (“Offer Closing Date”)
Last date of communicating the rejection/ acceptance and completion
of payment of consideration or return of Equity Shares to the Public
Shareholders
Last date for publication of post-Open Offer public announcement in the
newspapers in which this DPS has been published

* The Identified Date is only for the purpose of determining the Public Shareholders as on such date to whom
the Letter of Offer would be sent in accordance with the SEBI (SAST) Regulations. It is clarified that all Public
Shareholders are eligible to participate in the Offer any time during the Tendering Period.

The above timelines are indicative (prepared on the basis of timelines provided under the SEBI (SAST)
Regulations and are subject to receipt of relevant approvals from various statutory/regulatory authorities and
may have to be revised accordingly.

PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON-RECEIPT OF LETTER OF OFFER (“LOF”)
All Public Shareholders, whether holding shares in physical form or dematerialised form, registered or
unregistered, are eligible to participate in this Offer at any time during the Tendering Period, i.e., the period
from the Offer Opening Date till the Offer Closing Date.

Persons who have acquired Equity Shares but whose names do not appear in the register of members of
the Target Company on the Identified Date i.e., the date falling on the 10" (tenth) Working Day prior to the
commencement of the Tendering Period, or unregistered owners or those who have acquired Equity Shares
after the Identified Date, or those who have not received the LOF, may also participate in this Offer. Accidental
omission to send the LOF to any person to whom the Offer is made or the non-receipt or delayed receipt of the
LOF by any such person will not invalidate the Offer in any way.

The Public Shareholders may also download the LOF from SEBI's website (www.sebi.gov.in) or obtain a copy
of the same from the Registrar to the Offer (detailed at Part IX (Other Information) of this DPS) on providing
suitable documentary evidence of holding of the Equity Shares of the Target Company and their folio number,
DP identity-client identity, current address and contact details.

The Open Offer will be implemented by the Acquirer through stock exchange mechanism made available by
the Stock Exchanges i.e., BSE and NSE, in the form of separate window (“Acquisition Window”) as provided
under the SEBI (SAST) Regulations and SEBI's Master Circular dated SEBI/HO/CFD/PoD-1/P/CIR/2023/31
(“Master Circular’). BSE shall be the designated stock exchange (‘Designated Stock Exchange’) for the
purpose of tendering Equity Shares in the Open Offer.

The Acquirer has appointed Axis Capital Limited (‘Buying Broker”) as their broker for the Open Offer through
whom the purchases and settlement of the Offer Shares tendered in the Open Offer shall be made. The contact
details of the Buying Broker are as mentioned below:

AAXIS CAPITAL

Name: Axis Capital Limited

Address: Axis House, level 1, P B Marg, Worli, Mumbai, India 400025

Contact Person: Amit Lakhotia

Telephone: +91 22 4325 5585

E-mail ID: ops@axiscap.in

SEBI Registration: INZ000189931

All Public Shareholders who desire to tender their Equity Shares under the Offer would have to intimate their
respective stockbrokers (“Selling Brokers”) within the normal trading hours of the secondary market, during
the Tendering Period. The Selling Broker can enter orders for dematerialised as well as physical Equity Shares.
A separate Acquisition Window will be provided by the Stock Exchanges to facilitate the placing of orders.
The Selling Broker would be required to place an order / bid on behalf of the Public Shareholders who wish
to tender Equity Shares in the Open Offer using the Acquisition Window of the Stock Exchanges. Before
placing the order / bid, the Selling Broker will be required to mark lien on the tendered Equity Shares. Details
of such Equity Shares marked as lien in the demat account of the Public Shareholders shall be provided by
the depository to Indian Clearing Corporation limited and National Securities Clearing Corporation Limited
(“Clearing Corporation”).

In terms of the Master Circular, a lien shall be marked against the Equity Shares tendered in the Offer. Upon
finalization of the entitlement, only the accepted quantity of Equity Shares will be debited from the demat
account of the concerned Public Shareholder.

As per the provisions of Regulation 40(1) of the SEBI LODR Regulations and SEBI's press release dated
December 03, 2018, bearing reference no. PR 49/2018, requests for transfer of securities shall not be
processed unless the securities are held in dematerialised form with a depository with effect from April 01,
2019. However, in accordance with the circular issued by SEBI bearing reference number SEBI/HO/CFD/
CMD1/CIR/P/2020/144 dated July 31, 2020, shareholders holding securities in physical form are allowed to
tender shares in an open offer. Such tendering shall be as per the provisions of the SEBI (SAST) Regulations.
Accordingly, Public Shareholders holding Equity Shares in physical form as well are eligible to tender their
Equity Shares in this Open Offer as per the provisions of the SEBI (SAST) Regulations. Shareholders who
wish to offer their physical Equity Shares in the Offer are requested to send their original documents as will be
mentioned in the LOF to the Registrar to the Offer so as to reach them no later than the Offer Closing Date.
It is advisable to first email scanned copies of the original documents as will be mentioned in the LOF to the
Registrar to the Offer and then send physical copies to the address of the Registrar to the Offer as will be
provided in the LOF. The process for tendering the Offer Shares by the Public Shareholders holding physical
Equity Shares will be separately enumerated in the LOF.

The cumulative quantity tendered shall be displayed on the websites of the Stock Exchanges (www.bseindia.
com; www.nseindia.com) throughout the trading session at specific intervals during the Tendering Period.
Upon finalization of the entitlement, only accepted quantity of Equity Shares will be debited from the demat
account of the concerned Public Shareholder.

The detailed procedure for tendering the Equity Shares in the Offer will be available in the LOF which is
expected to be available on SEBI's website (www.sebi.gov.in).

Equity Shares shall not be submitted or tendered to the Manager, the Acquirer and / or the Target Company.
The holders of global depository shares of the Target Company will not be entitled to participate in the Open
Offer, unless they convert their global depository shares into Equity Shares in accordance with applicable law.
The detailed procedure for tendering the Equity Shares in the Open Offer will be available in the Letter of Offer,
which shall also be available on SEBI's website (www.sebi.gov.in).

OTHER INFORMATION

The Acquirer, and the PACs accept the responsibility for the information contained in the Public Announcement
and this DPS and also for the obligations of the Acquirer as laid down in the SEBI (SAST) Regulations and
subsequent amendments made thereof.

The information pertaining to the Target Company contained in the PA or this DPS or the Letter of Offer
or any other advertisement/publications made in connection with the Open Offer has been compiled from
information published or provided by the Target Company or publicly available sources, which have not been
independently verified by the Acquirer, PACs or the Manager. The Acquirer and PACs do not accept any
responsibility with respect to any information provided in the PA or this DPS or the Letter of Offer pertaining to
the Target Company.

Pursuant to Regulation 12 of the SEBI (SAST) Regulations, the Acquirer together with PACs have appointed
Axis Capital Limited, Mumbai, as Manager to the Offer and the Manager to the Offer issues this Detailed Public
Statement on behalf of the Acquirer and PACs having its office at 1% Floor, Axis House, Pandurang Budhkar
Marg, Worli, Mumbai-400025, Maharashtra, India; Contant Person: Mayuri Arya/Harish Patel; Phone: +91 22
4325 2183 ; E-mail ID: hcil.openoffer@axiscap.in

The Acquirer, together with PACs have appointed MUFG Intime India Private Limited as the Registrar to the
Offer having its office at Block No 202, Akshay Complex, Near Ganesh Temple, off Dhole Patil Road, Pune
411001; Contact Person: Ashok Gupta; Phone: 020 2616 0084; E-mail ID: ashok.gupta@in.mpms.mufg.com
In this DPS, any discrepancy in any table between the total and sums of the amount listed are due to rounding
off and/or regrouping.

All references to “INR” or “RS” or “RUPEES” or ‘" are references to the Indian Rupees, all references to
“USD” or “US DOLLAR" or “US$" are references to the United States Dollar, all references to “CHF” are
references to the Swiss Franc, and all references to “EUR” are references to the EURO.

This DPS would also be available at SEBI's website i.e. www.sebi.gov.in.

Schedule
Wednesday, October 16, 2024
Monday, March 10, 2025
Tuesday, March 18, 2025
Tuesday, April 01, 2025

Wednesday, April 09, 2025

Tuesday, April 15, 2025

Wednesday, April 23, 2025

Monday, April 28, 2025

Monday, April 28, 2025
Tuesday, April 29, 2025

Wednesday, April 30, 2025
Thursday, May 15, 2025

Thursday, May 29, 2025

Thursday, June 5, 2025

THIS DETAILED PUBLIC STATEMENT ISSUED BY MANAGER TO THE OFFER ON BEHALF OF THE

i ACQUIRER, AND THE PACs

ISSUED BY THE MANAGER TO THE OFFER:

/‘AXIS CAPITAL

Axis Capital Limited
1t Floor, Axis House, Pandurang Budhkar Marg, Worli, Mumbai - 400 025, Maharashtra, India
Tel: +91 22 4325 2183; Fax: +91 22 4325 3000
Email: hcil.openoffer@axiscap.in
Investor Grievance E-mail: complaints@axiscap.in
Contact Person: Mayuri Arya/Harish Patel
Website: www.axiscapital.co.in
SEBI Registration No.: INM000012029

REGISTRAR TO THE OFFER

(.) M U FG MUFG Intime

MUFG Intime India Private Limited
Block No 202, Akshay Complex, Near Ganesh Temple, off Dhole Patil Road, Pune 411001;
Contact Person: Ashok Gupta;
Phone: 020 2616 0084;
E-mail ID: ashok.gupta@in.mpms.mufg.com

For and on behalf of the Acquirer, PAC-1 PAC-2 and PAC-3:

Sd/- Sd/- Sd/- Sd/-
Sudarshan Europe Sudarshan Chemical Heubach Holding Heubach Ebito
B.V. Industries Limited Switzerland AG Chemiebeteiligungen AG
Acquirer PAC-1 PAC-2 PAC-3

Place: Pune, Maharashtra, India
Date: March 08, 2025

Adfactors/676/25
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