
Recommendations of the Committee of Independent Directors (“IDC”) of Shalimar Agencies Limited (hereinafter referred to as “Target 
Company”) in relation to the Open Offer (“Offer”) made by Spice Lounge LLP (Acquirer 1), Mohan Babu Karjela (Acquirer 2), Venugopal 
Naidu Kongarla Venkatesh (Acquirer 3) (hereinafter collectively referred to as “Acquirers”), M Kitchens Private Limited (PAC 1) and 
Ramesh Naidu Veluru (PAC 2) (hereinafter collectively referred to as “PACs”), to the public shareholders of the Target Company under 
Regulation 3(1) and 4 of Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as 
amended (hereinafter referred to as “SEBI SAST Regulations”)

Date 11th October, 2024

Name of the Target Company Shalimar Agencies Limited

Details of the Offer pertaining to Target 
Company

This Offer is being made pursuant to Regulation 3(1) & 4 of the Securities and 
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 
2011 and subsequent amendments thereto (“SEBI SAST Regulations”) for acquisition 
of up to 11,33,262 Equity Shares of face value of Rs. 10/- each representing 100% of 
the existing issued, subscribed, paid up and voting capital held by public shareholders 
of the Target Company at the time of Public Announcement at an Offer price of Rs. 
15/- only (the Offer Price) per fully paid up Equity Share, payable in cash, aggregating 
to Rs. 1,69,98,930/- (Rupees One Crores Sixty Nine Lakhs Ninety Eight Thousand Nine 
Hundred and Thirty only)

Name of the Acquirers & PACs
Spice Lounge LLP (Acquirer 1), Mohan Babu Karjela (Acquirer 2), Venugopal Naidu 
Kongarla Venkatesh (Acquirer 3), M Kitchens Private Limited (PAC 1) and Ramesh 
Naidu Veluru (PAC 2)

Name of the Manager to the Offer Finshore Management Services Limited

Members of the Committee of 
Independent Directors (IDC)

Ms. Srikonda Anupama - Chairman
Mr. Siva Prasad Gorthy – Member and
Mr. Mayank Puran Chandra Joshi - Member

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

All the members of the IDC are Directors of the Target Company and have no other 
relationship with the Target Company.

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

None of the IDC members have traded in the Equity Shares of the Target Company 
during 12 months prior to the date of the Public Announcement of the Offer on 7th 
May, 2024 and till the date of this recommendation.

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

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

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

None of the IDC members have traded in the equity shares of the Acquirer 1 & PAC 1 
i.e., Spice Lounge LLP & M Kitchens Private Limited. For rest of the acquirers & PAC, it 
is not applicable since they are individuals.

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

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

Disclosure of Voting Pattern of the 
meeting in which the open offer proposal 
was discussed

All the IDC members unanimously voted in favour of recommending the open offer 
proposal.

Summary of reasons for recommendation

IDC Members have reviewed
a. Public Announcement (PA) dated 7th May, 2024
b. Detailed Public Statement (DPS) published on 14th May, 2024
c. Draft Letter of Offer (DLOF) dated 21st May, 2024
d. SEBI observation letter dated 1st October, 2024
e. Letter of Offer (LOF) dated 7th October, 2024
Based on review of the above documents the members of the IDC are of the view 
that the offer price is in line with the parameters prescribed by SEBI in the SEBI SAST 
Regulations.
This detailed recommendation will be available on the Company’s website  
www.shalimaragencieslimited.com

Details of the Independent Advisors, if any None

Any other matter to the highlighted None
To the best of our knowledge and belief, after making proper enquiry, the information contained or accompanying this statement is, 
in all material respect, true and correct and not misleading, whether by omission of any information or otherwise, and includes all the 
information required to be disclosed by the Target Company under the SEBI SAST Regulations.

For and on behalf of the Committee of Independent Directors of
Shalimar Agencies Limited

Place: Hyderabad, Telangana 	 Srikonda Anupama
Date: 11th October, 2024 	 Chairman of IDC

SHALIMAR AGENCIES LIMITED
Registered Office: Plot. No 19, Sanali Spazio, Software Unit Layout, Cyber Tower Area,  

Madhapur, Rangareddy, Hyderabad, Telangana, 500081
Corporate Identification Number (CIN): L51226TG1981PLC114084,

Tel: +91-99019 98947; Email: shalimaragenciesltd@gmail.com; Website: www.shalimaragencieslimited.com 
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