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OPEN OFFER FOR ACQUISITION OF UP TO 15,54,540 (FIFTEEN LAKHS FIFTY-FOUR 
THOUSAND FIVE HUNDRED FORTY) FULLY PAID-UP EQUITY SHARES OF FACE VALUE 
OF ` 10/- EACH (“EQUITY SHARES”) REPRESENTING 26.00% OF THE EQUITY SHARE 
CAPITAL OF TAVERNIER RESOURCES LIMITED (“TARGET COMPANY”) AT A PRICE OF 
`16.50 PER EQUITY SHARE FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) 
OF THE TARGET COMPANY, BY AMIT VEDAWALA (“ACQUIRER”) PURSUANT TO AND IN 
COMPLIANCE WITH THE REGULATION 3(1) AND 4 OF THE SEBI (SAST) REGULATIONS 
(“OPEN OFFER” OR “OFFER”).
This detailed public statement (“DPS”) is being issued by Vivro Financial Services Private Limited, the 
manager to the Open Offer (“Manager to the Offer” or “Manager”), for and on behalf of the Acquirer, to 
the Public Shareholders (as defined below) of the Target Company  in compliance 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 and subsequent amendments thereto (“SEBI 
(SAST) Regulations”)  pursuant to the public announcement (“Public Announcement” or “PA”) dated 
February 23, 2024, in relation to the Offer which was filed with the Securities and Exchange Board of India 
(“SEBI”), BSE Limited (“BSE” or “Stock Exchange”) and the Target Company in terms of Regulation 3(1) 
and 4 of  SEBI (SAST) Regulations.
For the purpose of this DPS, the following terms shall have the meanings assigned to them below:
“Equity Share Capital” means the total issued, subscribed, paid up and voting equity share capital of the 
Target Company.
“Public Shareholders” shall mean all the public shareholders of the Target Company who are eligible to 
tender their Equity Shares in the Offer, except the Acquirer, existing promoters of the Target Company and 
persons deemed to be acting in concert with the parties to SPA, pursuant to and in compliance with the 
SEBI (SAST) Regulations.
“Working Day” shall mean any working day of the SEBI.
I.	 ACQUIRER, PAC, SELLING SHAREHOLDERS, TARGET COMPANY, AND OFFER:
1.	 Details of the Acquirer
1.1.	 Amit Vedawala (“Acquirer”)
1.1.1.	� Amit Vedawala is son of Pankaj Shantilal Vedawala, is an individual resident of the United States of 

America, aged 44 years and residing at 2, Degas DR, South Brunswick, TWP, New Jersey – 08852, 
USA. He has completed his associate degree in Computer Science in 2003 from Middlesex County 
College, New Jersey and is having working experience of more than 10 years in various industries 
including IT consultancy, healthcare, ecommerce and event management. 

1.1.2.	� As on the date of DPS, the Acquirer does not hold any Equity Shares, directly or indirectly in the 
Target Company. Acquirer has not acquired any Equity Shares of the Target Company between the 
date of PA i.e., February 23, 2024, and the date of this DPS. 

1.1.3.	� The Acquirer is not part of any group.
1.1.4.	� As of the date of this DPS, there are no directors representing Acquirer on the board of the Target 

Company.
1.1.5.	� As of the date of this DPS, Acquirer does not have any relationship with or interest in the Target 

Company except for the Underlying Transaction, as detailed in Section II (Background to the Offer), 
that has triggered this Open Offer. 

1.1.6.	� The Acquirer has confirmed that he is not prohibited by SEBI from dealing in securities under any 
directions issued under Section 11B of the SEBI Act or under any other regulations made under the 
SEBI Act.

1.1.7.	� The Acquirer has confirmed that he is not categorized as a wilful defaulter by any bank or financial 
institution or consortium thereof, in accordance with the guidance on wilful defaulters issued by 
the Reserve Bank of India (“RBI”), in terms of Regulation 2(1) (ze) of the SEBI (SAST) Regulations. 

1.1.8.	� The Acquirer has confirmed that he is not categorized/declared as a fugitive economic offender 
under Section 12 of the Fugitive Economic Offenders Act, 2018 (17 of 2018), in terms of Regulation 
2(1) (ja) of SEBI (SAST) Regulations.

1.1.9.	� The net worth of the Acquirer as on December 31, 2023, is ` 262,72,42,781 (Rupees Two 
Hundred Sixty-Two Crore Seventy-Two Lakh Forty-Two Thousand Seven hundred Eighty-
One Only) as certified vide certificate bearing unique document identification no. (“UDIN”) 
24151126BKFBKP3620 dated February 22, 2024 issued by Jainam P. Shah, (Membership No. 
151126) partner of Agrawal & Choksi, Chartered Accountants, FRN: 135113W, having its office 
at303-305, Vrajbhumi Complex, Adjoining Induben Khakhrawala Lane, Girish Cold Drinks Cross 
Roads, Navrangpura, Ahmedabad – 380009, Gujarat, India, email ID: team@4canc.in.

1.1.10.	�Except Acquirer, there are no other persons acting in concert with the Acquirer for the purpose of 
this Open Offer. While persons may be deemed to be acting in concert with the Acquirer in terms of 
Regulation 2(1)(q)(2) of the SEBI (SAST) Regulations (“Deemed PACs”), however, such Deemed 
PACs are not acting in concert with the Acquirer for the purposes of this Open Offer.

2.	 Details of Selling Shareholder
2.1.	 The details of the Selling Shareholder under the SPA is as under:

Name of 
the Selling 

Shareholders

Nature 
of the 
Entity/ 

Individual

Residential 
Address/ Regis-

tered Office

Part of the 
Promoter 
Group of 

the Target 
Company

Details of shares/ voting rights 
held by the Selling Shareholders

Pre-Transaction Post-Trans-
action

No. of 
Shares %* No. of 

Shares %

Sudhir 
Milapchand 

Naheta
Individual

34-AB, 2nd 
Floor, Mangal 
Building, Narayan 
Dabholkar 
Road, Malabar 
Hill, Mumbai 
– 400006, 
Maharashtra. 
India.

Yes 33,15,916 55.46 Nil Nil

Total 33,15,916 55.46 Nil Nil
2.2.	 The Selling Shareholder is not part of any group.
2.3.	� As on the date of this DPS, the Selling Shareholder is not prohibited by SEBI from dealing in 

securities, in terms of directions issued under Section 11B of the SEBI Act or under any other 
Regulations made under the SEBI Act.

2.4.	� Post completion of the Offer formalities, the Promoter / Selling Shareholder and the other promoter 
shall relinquish the control and management of the Target Company in favour of the Acquirer, in 
accordance with and in compliance with Regulation 31A of the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI (LODR) 
Regulations”). Accordingly, the Selling Shareholders shall be seeking to re-classify themselves 
from Promoters to Public Shareholders of the Target Company in accordance with the SEBI (LODR) 
Regulations.

3.	 Information about the Target Company
3.1.	� The Target Company was incorporated as a public limited company on November 7, 1994, 

as “Dewan Industries Limited” under the Companies Act, 1956, pursuant to a certificate of 
incorporation issued by the Registrar of Companies, Delhi & Haryana. Subsequently, the name of 
the Target Company was changed to “A. V. Cottex Limited” and a fresh certificate of incorporation 
consequent to the change of name dated January 12, 1996, was issued by the Registrar of 
Companies, Delhi & Haryana. Subsequently, the name of the Target Company was changed to 
“Tavernier Resources Limited” and a fresh certificate of incorporation consequent to the change of 
name dated November 12, 2011, was issued by the Registrar of Companies, Mumbai, Maharashtra. 
There has been no change in the name of the Target Company in the last three years. The Corporate 
Identification Number (“CIN”) of the Target Company is L51909MH1994PLC193901. 

3.2.	� The registered office of the Target Company is situated at Plot No- 42 CTS No 1(Pt), Village 
Deonar, Near Mahesh Pharma, Ancillary Ind Estate, Govandi, Mumbai City, Mumbai - 400043, 
Maharashtra, India. Tel. No.: 8879382912; Email id. tavernier.resources@gmail.com; Website: 
https://tavernier.com/.

3.3.	� The Target Company is engaged in the business of dealing in and trading in gems, jewellery 
handicraft items, garments, brass, carpets, stones, articles, goods or things of all kinds and 
descriptions. 

3.4.	� The Equity Shares of the Target Company are listed on BSE Limited (“BSE”) (Security Symbol: 
TAVERNIER, Security Code: 531190). The ISIN of the Equity Shares of the Target Company is 
INE355H01015. 

3.5.	� The authorized share capital of the Target Company is ` 7,00,00,000/- (Rupees Seven Crore Only) 
comprising of 70,00,000 (Seventy Lakhs) Equity Shares of face value of `10/- each. The paid-up 
Equity Share Capital of the Target Company is ` 5,97,90,000/- (Rupees Five Crore Ninety-Seven 
Lakhs Ninety Thousand Only) comprising of 59,79,000 (Fifty-Nine Lakhs Seventy-Nine Thousand) 
Equity Shares of face value of ` 10/- each.

3.6.	� As per the shareholding pattern filed by the Target Company with the Stock Exchange for the 
quarter ended December 31, 2023, the Target Company has disclosed that: (i) there are no partly 
paid-up Equity Shares; (ii) it has not issued any convertible securities; (iii) it has not issued any 
warrants; (iv) there are no locked in Equity Shares of the Target Company; and (v) there are no 
Equity Shares held by promoters which are pledged or otherwise encumbered.

3.7.	� The Equity Shares of the Target Company are infrequently traded on BSE within the meaning 
explanation provided in Regulation 2(1)(j) of the SEBI (SAST) Regulations.

3.8.	� The key financial information of the Target Company as extracted from its respective audited 
financial statements as of and for the financial years ended on March 31, 2023, March 31, 2022, 
and March 31, 2021 and unaudited financial statement for the period ended December 31, 2023, 
is as set out below:

(Amount in ` Lakhs)

Particulars

For the period 
ended 

December 31, 2023

Financial year ended
March 31, 

2023
March 31, 

2022
March 31, 

2021
Un-Audited Audited Audited Audited

Total Revenue 147.08 340.46 449.28 192.92
Net Income (27.94) (11.77) 10.93 (38.81)
EPS (` per share) (0.47) (0.20) 0.18 (0.65)
Net worth/ 
Shareholders’ funds 523.34 551.27 563.04 552.10

		�  The financial information for the period ended on December 31, 2023, has been extracted from 
the limited reviewed un-audited financials filed with BSE on February 13, 2024, the financial 
information for the financial years ended March 31, 2023, and March 31, 2022, has been extracted 
from audited financial statement filed with the BSE on May 26, 2023 and financial information for 
financial year ended on March 31, 2021, have been extracted from audited financial statement 
filed with the BSE on June 9, 2021.

4.	 Details of the Offer
4.1.	�� This Offer is being made by the Acquirer to all the Public Shareholders of the Target Company in 

compliance with Regulations 3(1) and 4 of the SEBI (SAST) Regulations pursuant to the execution 
of SPA to acquire more than 25% of the Equity Share Capital of the Target Company. This Offer has 
been triggered upon the execution of the SPA.

4.2.	� This Open Offer is being made by the Acquirer to the Public Shareholders to acquire up to 15,54,540 
(Fifteen Lakhs Fifty-Four Thousand Five Hundred Forty) Equity Shares (“Offer Shares”) representing 
26.00% of Equity Share Capital of the Target Company at an offer price of `16.50 (Rupees Sixteen 
and Paisa Fifty Only) per Equity Share (“Offer Price”), aggregating to a total consideration of  
` 2,56,49,910/- (Rupees Two Crore Fifty-Six Lakhs Forty-Nine Thousand Nine Hundred Ten Only) 
(assuming full acceptance) (“Offer Size”), subject to the terms and conditions mentioned in the 
Public Announcement, this DPS and to be set out in the letter of offer (the “Letter of Offer” or 
“LOF”) that is proposed to be issued in accordance with the applicable provisions of the SEBI 
(SAST) Regulations.

4.3.	� The Offer Price will be paid in cash, in accordance with the provisions of Regulation 9(1)(a) of the 
SEBI (SAST) Regulations.

4.4.	� Post completion of the Underlying Transaction, the Acquirer will hold 81.46% of the Equity Share 
Capital of the Target Company and shall be classified as a sole promoter of the Target Company and 
the existing promoters will cease to be the member of the promoter and promoter group of the Target 
Company in accordance with SEBI (SAST) Regulations and SEBI (LODR) Regulations.

4.5.	� If the aggregate number of Equity Shares validly tendered in the Open Offer by the Public Shareholders 
is more than the Offer Shares, then the Equity Shares validly tendered by the Public Shareholders will 
be accepted on a proportional basis, subject to acquisition of maximum of 15,54,540 (Fifteen Lakhs 
Fifty-Four Thousand Five Hundred Forty) Equity Shares, representing 26.00% of the Equity Share 
Capital, in consultation with the Manager to the Open Offer.

4.6.	 This is not a competitive offer in terms of Regulation 20 of SEBI (SAST) Regulations. 
4.7.	� This Open Offer is not conditional upon any minimum level of acceptance in terms of Regulation 

19(1) of the SEBI (SAST) Regulations. 
4.8.	� This Offer is not pursuant to any global acquisition resulting in indirect acquisition of Equity Shares 

of the Target Company. 
4.9.	� The Acquirer intends to retain the listing status of the Target Company and no delisting offer is 

proposed to be made.
4.10.	�Where any statutory or other approval extends to some but not all of the Public Shareholders, the 

Acquirer shall have the option to make payment to such Public Shareholders in respect of whom no 
statutory or other approvals are required in order to complete this Open Offer.

4.11.	�To the best of the knowledge and belief of the Acquirer, there are no statutory and other approvals 
required to complete the transaction contemplated under the SPA and the acquisition of the Offer 
Shares that are validly tendered pursuant to the Open Offer or to complete this Open Offer. However, 
in case any other statutory approvals become applicable and are required by the Acquirer at a later 
date before the closure of the tendering period, this Open Offer shall be subject to receipt of such 
further approvals.

4.12.	�In terms of Regulation 23 of the SEBI (SAST) Regulations, in the event, for reasons outside the 
reasonable control of the Acquirer, the approvals 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 to the Offer) shall, 
within 2 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.

4.13.	�The Offer Shares will be acquired by the Acquirer, fully paid-up, free from all liens, charges and 
encumbrances and together with all the rights attached thereto, including all rights to dividend, bonus 
and rights offer declared in relation thereto, and the Public Shareholders tendering their Equity Shares 
in this Open Offer shall have obtained all necessary consents required by them to sell the Equity 
Shares on the foregoing basis.

4.14.	�All Public Shareholders (including resident or non-resident shareholders) must obtain all requisite 
approvals required, if any, to tender the Offer Shares (including without limitation, the approval from 
the Reserve Bank of India (“RBI”) held by them, in the Offer and submit such approvals, along with 
the other documents required to accept this Offer. In the event such approvals are not submitted, the 
Acquirer reserve the right to reject such Equity Shares tendered in this Offer. Further, if the Public 
Shareholders who are not persons resident in India had required any approvals (including from the 
RBI, 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 held by them, along with the other documents required to be tendered to 
accept this Offer. In the event such approvals are not submitted, the Acquirer reserve the right to 
reject such Offer Shares.

4.15.	�In terms of Regulation 25(2) of the SEBI (SAST) Regulations, the Acquirer does not have any plans 
to dispose-off or otherwise encumber any material assets of the Target Company whether by way 
of sale, lease, encumbrance or otherwise for a period of 2 (two) years from the closure of the Open 
Offer, except: (a) in the ordinary course of business; (b) on account of regulatory approvals or 
conditions or compliance with any law that is binding on or applicable to the operations of the Target 
Company and (c) as already agreed, disclosed and/or publicly announced by the Target Company. If 
the Acquirer intends to alienate any material asset of the Target Company within a period of 2 years 
from the date of completion of this Open Offer, except for reason provided herein, a special resolution 
of the shareholders of the Target Company, in accordance with proviso to Regulation 25(2) of SEBI 
(SAST) Regulations would be taken before undertaking any such alienation of any material assets.

4.16.	�Post consummation of the transaction contemplated in the SPA and the Open Offer (assuming full 
acceptances in the Offer) the Acquirer will hold 48,70,456 (Forty-Eight Lakhs Seventy Thousand 
Four Hundred and Fifty-Six) Equity Shares representing 81.46% of the Equity Share Capital of the 
Target Company and shall be classified as a promoter of the Target Company in accordance with 
SEBI (SAST) Regulations and SEBI (LODR) Regulations. 

4.17.	�As per Regulation 38A of the SEBI (LODR) Regulations read with Rules 19(2) and 19A of the 
Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”), the Target Company is 
required to maintain at least 25.00% public shareholding as determined in accordance with SCRR, on 
a continuous basis for listing. However, pursuant to completion of this Open Offer and the Underlying 
Transaction contemplated in the SPA, the public shareholding in the Target Company may fall below 
the minimum public shareholding (“MPS”) requirement as per Rule 19A of SCRR read with SEBI 
(LODR) Regulations. In such an event, Acquirers will sell such number of Equity Shares to comply 
with the above requirements within 12 months from the date of MPS falling below threshold limits.

4.18.	�The Acquirer shall not be eligible to make a voluntary delisting offer under the SEBI (Delisting of 
Equity Shares) Regulations, 2021 unless a period of twelve months has elapsed from the date of 
completion of the Offer period as per regulation 7(5) of SEBI (SAST) Regulations.

4.19.	�The Manager to the Offer does not hold any Equity Shares in the Target Company as on the date of 
this DPS. The Manager to the Offer further declares and undertakes not to deal on its own account 
in the Equity Shares of the Target Company during the Offer Period.

II.	 BACKGROUND TO THE OFFER:
1.	� The Acquirer has entered into the Share Purchase Agreement (“SPA”) with the selling shareholder 

(“Selling Shareholder”) and the Target Company on February 23, 2024, for acquisition of 33,15,916 
(Thirty-Three Lakhs Fifteen Thousand Nine Hundred and Sixten) Equity Shares (“Sale Shares”) 
representing 55.46% of the Equity Share Capital of the Target Company at a price of ̀  16.50 (Rupees 
Sixteen and Paisa Fifteen only) per Equity Share aggregating to total consideration of ̀  5,47,12,614/- 
(Rupees Five Crore Forty-Seven Lakhs Twelve Thousand Six Hundred Fourteen only), subject to the 
terms and conditions as mentioned in the SPA (“Underlying Transaction”).

2.	� As a consequence of the execution of the SPA, this Open Offer is a mandatory offer being made by 
the Acquirer in compliance with Regulations 3(1) and 4 of SEBI (SAST) Regulations. The Offer Price 
will be payable in cash by the Acquirer in accordance with the provisions of Regulation 9(1)(a) of the 
SEBI (SAST) Regulations.

3.	 The salient features of the SPA are as follows:
3.1.	� The Selling Shareholder has agreed to sell 33,15,916 Equity Shares representing 55.46% of the 

Equity Share Capital of the Target Company and transfer to the Acquirer and the Acquirer has 
respectively agreed to purchase the same.

3.2.	� The consideration payable by the Acquirer to the Selling Shareholder for the Sale Shares shall be at 
the rate of ` 16.50 (Rupees Sixteen and Paisa Fifty only) per share. The Purchase consideration shall 
be paid in cash through normal banking channels to the Selling Shareholder by the Acquirer. No other 
consideration either in kind or cash is to be paid to the Selling Shareholder.    

3.3.	� The sale and transfer of Sale Shares are subject to compliance by the Parties with their respective 
obligations under the SEBI (SAST) Regulations with respect to Sale Shares.

3.4.	� The sale and purchase of the Sale Shares shall be undertaken by the Selling Shareholder and the 
Acquirer, as an off-market transaction and not through the trading and settlement mechanism of the 
Stock Exchange.

4.	� The prime objective of the Acquirer for the acquisition of Equity Shares is to have substantial Equity 
Shares/ voting rights and control of the Target Company. Following the completion of the Open Offer, 
the Acquirer intends to take the control and management of the Target Company for diversifying the 
business of the Target Company. The Acquirer may diversify its business activities in future into 
other lines of business, however, depending on the requirements and expediency of the business 
situation and subject to all applicable laws, rules and regulations, the Board of Directors of the 
Target Company will take appropriate business decisions from time to time in order to improve the 
performance of the Target Company.

5.	� Post completion of the aforesaid transactions and the consequent Open Offer, the Acquirers shall 
be classified as promoters of the Target Company and the existing promoter will cease to be the 
promoters of the Target Company in accordance with SEBI (SAST) Regulations and SEBI (LODR) 
Regulations.

III.	 SHAREHOLDING AND ACQUISITION DETAILS:
1.	� The current and proposed shareholding of the Acquirer in the Target Company and the details of 

acquisition are as follows:

Details
Acquirer

No. of 
Shares %

Equity Shareholding as on the PA date# Nil Nil
Equity Shares agreed to be acquired under the SPA 33,15,916 55.46
Equity Shares acquired between the PA date and the DPS date# Nil Nil
Equity Shares to be acquired in the open offer (assuming full acceptance) 15,54,540 26.00*
Post Offer Shareholding*
(On diluted basis, as on 10th working day after closing of tendering period) 48,70,456 81.46*

	 *Assuming full acceptance under the Offer.

	 #The Acquirer do not hold any Equity Shares of the Target Company as on the date of this DPS.

IV.	 OFFER PRICE:
1.	� The Equity Shares of the Target Company are listed on BSE (security code: 531190, security symbol 

“TAVERNIER”). 
2.	� The trading turnover in the Equity Shares of the Target Company on BSE based on trading volume 

during the twelve calendar months prior to the month in which PA was made i.e. February 1, 2024, 
to January 31, 2024, is as set out  below:

Stock Exchange

Total no. of Equity Shares traded 
during the twelve calendar 

months prior to the month of 
PA (“A”)

Total no. of listed 
Equity Shares 

(“B”)

Annualized Trading 
turnover (as % of total 
Equity Shares listed) 

(A/B)
BSE Limited 1,80,523 59,79,000 3.02%

(Source: www.bseindia.com )
3.	� Based on the above information, the Equity Shares of the Target Company are infrequently traded 

on the BSE within the meaning of the explanation provided in Regulation 2(1)(j) of the SEBI (SAST) 
Regulations. 

4.	� The Offer Price of ` 16.50 (Rupees Sixteen and Paisa Fifty Only) per Equity Share is justified in terms 
of Regulation 8(2) of the SEBI (SAST) Regulations, being the highest of the following:

Sr. 
No. Particulars Price  

(In ` per Equity Share)

A
The highest negotiated price per share of the target company for 
any acquisition under the agreement attracting the obligation to 
make a public announcement of an open offer;

16.50

B

The volume-weighted average price paid or payable for acquisitions, 
whether by the acquirers or by any person acting in concert with 
him, during the fifty-two weeks immediately preceding the date of 
the public announcement;

Not Applicable (1)

C

The highest price paid or payable for any acquisition, whether by 
the acquirers or by any person acting in concert with him, during 
the twenty-six weeks immediately preceding the date of the public 
announcement;

Not Applicable (1)

D

The volume-weighted average market price of such shares for a 
period of sixty trading days immediately preceding the date of the 
public announcement as traded on the stock exchange where the 
maximum volume of trading in the shares of the target company are 
recorded during such period, provided such shares are frequently 
traded;

Not Applicable (2)

E

Where the shares are not frequently traded, the price determined by 
the acquirer and the manager to the open offer taking into account 
valuation parameters including, book value, comparable trading 
multiples, and such other parameters as are customary for the 
valuation of shares of such companies;

` 15.17

F the per-share value computed under sub-regulation (5), if applicable Not Applicable(3)

	 (1) �The Acquirer has not acquired any shares during the fifty-two weeks immediately preceding the 
date of the public announcement. 

	 (2) Not Applicable as the Equity Shares are infrequently traded.

	 (3) Not Applicable since the acquisition is not an indirect acquisition.

5.	� The Fair value of Equity Shares of the Target Company is ` 15.17 per Equity Share (Rupees 
Fifteen and Paisa Seventeen Only) as certified by Jainam Pragneshbhai Shah, registered valuer – 
securities and financial assets (Reg. No. IBBI/RV/06/2019/11722) vide certificate bearing UDIN 
24151126BKFBKO3216 dated February 22, 2024, having office at 301, Vraj Bhumi Complex, 
Girish Cold Drinks Cross Roads, B/h Shilp Building, Navrangpura, Ahmedabad - 380009; Email: 
jainam@4canc.in.

6.	� In view of the parameters considered and presented in the aforesaid table, the minimum offer 
price per Equity Share under Regulation 8(2) of the SEBI (SAST) Regulations is the highest of item 
numbers A to F above i.e., `16.50 per Equity Share. Accordingly, the Offer Price of `16.50 (Rupees 
Sixteen and Paisa Fifty Only) is justified in terms of the SEBI (SAST) Regulations.

7.	� Since the date of the PA and as on the date of this DPS, there have been no corporate actions in the 
Target Company warranting adjustment of relevant price parameters under Regulation 8(9) of the 
SEBI (SAST) Regulations. The Offer Price may be adjusted in the event of any corporate actions like 
bonus, rights issue, stock split, consolidation, etc. where the record date for effecting such corporate 
actions falls prior to 3 Working Days before the commencement of the Tendering Period of the Offer, 
in accordance with Regulation 8(9) of the SEBI (SAST) Regulations.

8.	� In the event of any acquisition of Equity Shares of the Target Company by the Acquirer during the 
offer period, whether by subscription or purchase, at a price higher than the Offer Price, then 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, Acquirer shall not acquire any 
Equity Shares of the Target Company after the third Working Day prior to the commencement of the 
Tendering Period and until the expiry of the Tendering Period.

9.	� If the Acquirer acquires Equity Shares during the period of twenty-six weeks after the Tendering 
Period at a price higher than the Offer Price, then the Acquirer shall pay the difference between the 
highest acquisition price and the Offer Price, to all Public Shareholders whose Equity Shares have 
been accepted in the 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 Securities and Exchange Board of India (Delisting 
of Equity Shares) Regulations, 2021, or open market purchases made in the ordinary course on the 
Stock Exchange, not being negotiated acquisition of Equity Shares of the Target Company in any 
form.

10.	� The Acquirer is permitted to revise the Offer Price upward at any time up to one Working Day prior 
to the commencement of the Tendering Period of this Offer in accordance with Regulation 18(4) of 
the SEBI (SAST) Regulations. In the event of such upward revision in the Offer Price, the Acquirer 
shall make further deposits into the Escrow Account, make a public announcement in the same 
newspapers where the original Detailed Public Statement has been published and simultaneously 
inform SEBI, BSE and Target Company at its registered office of such revision. 

11.	� As of the date of this DPS, there is no revision in the Offer Price or size of the Open Offer. An upward 
revision to the Offer Price or to the size of the Open Offer, if any, on account of competing offers 
or otherwise, may also be done at any time prior to the commencement of the last 1 Working Day 
before the commencement of the Tendering Period of this Open Offer in accordance with Regulation 
18(4) and 18(5) of SEBI (SAST) Regulations. Such revision would be done in compliance with other 
formalities prescribed under the SEBI (SAST) Regulations. In the event of such revision, the Acquirer 
shall: (i) make corresponding increase to the escrow account; (ii) make an announcement in the 
same newspapers in which this DPS has been published; and (iii) simultaneously notify the BSE and 
the SEBI and the Target Company at its registered office of such revision.

V.	 FINANCIAL ARRANGEMENTS:
1.	� The total fund requirement for the Open Offer, assuming full acceptances, i.e., for the acquisition of up to 

15,54,540 (Fifteen Lakhs Fifty-Four Thousand Five Hundred Forty) Equity Shares, at the Offer Price of  
` 16.50 (Rupees Sixteen and Paisa Fifty Only) per Equity Share is ` 2,56,49,910/- (Rupees Two 
Crore Fifty-Six Lakhs Forty-Nine Thousand Nine Hundred Ten Only).

2.	� In accordance with Regulation 17(1) of SEBI (SAST) Regulations, the Acquirer, Manager to the Offer 
and Kotak Mahindra Bank Limited (“Escrow Agent”) have entered into an escrow agreement on 
February 23, 2024, (“Escrow Agreement”). Pursuant to the Escrow Agreement, the Acquirer has 
opened an escrow account under the name and style of “Tavernier Resources Limited – Open Offer 
Escrow Account” (“Escrow Account”) with the Escrow Agent. In accordance with the Regulation 17 
of the SEBI (SAST) Regulations, the Acquirer has deposited in cash an aggregate of ` 66,81,030.08 
(Rupees Sixty-Six Lakhs Eighty-One Thousand Thirty and Paisa Eight Only) in the Escrow Account 
which is more than 25% of the total consideration payable in the Offer, assuming full acceptance. 
In terms of the Escrow Agreement, the Manager to the Offer has been authorized by the Acquirer to 
operate the Escrow Account in accordance with the SEBI (SAST) Regulations. The cash deposit has 
been confirmed vide a confirmation letter dated February 29, 2024 issued by the Escrow Agent.

3.	� The Acquirer has authorized the Manager to the Offer to operate and realize the value of the Escrow 
Account in terms of the SEBI (SAST) Regulations.

4.	� The Acquirer has confirmed that it has adequate financial resources to meet the obligations under 
the Open Offer and has made firm financial arrangements for fulfilling the payment obligations under 
this Open Offer in terms of Regulation 25(1) of the SEBI (SAST) Regulations and the Acquirer is able 
to implement this Open Offer. The acquisition will be financed through internal resources, personal 
savings and investments of the Acquirer and no borrowings from any bank and/or financial institution 
are envisaged. 

5.	� Based on the networth certificate of Acquirer and above confirmation, the Manager to the Offer is 
satisfied about the ability of the Acquirer to implement the Offer in accordance with the SEBI (SAST) 
Regulations. The Manager to the Offer confirms that firm arrangement for the funds and money for 
payment through verifiable means are in place to fulfill the obligation under the Open Offer.

6.	� In case of upward revision in the Offer Price and/ or the size of Open Offer, the corresponding 
increase to the escrow amount as mentioned above shall be made by the Acquirer in terms of 
Regulation 17(2) and Regulation 18(5) of the SEBI (SAST) Regulations, prior to effecting such 
revision.

VI.	 STATUTORY AND OTHER APPROVALS:
1.	� 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 Underlying Transaction and this Offer. However, in 
case of any further statutory approvals being required by the Acquirer at a later date, this Offer shall 
be subject to such approvals being obtained and the Acquirer shall make the necessary applications 
for such approvals.

2.	� Non-resident equity shareholders who wish to tender their equity shares in the Target Company in 
this Offer will be required to submit all the applicable RBI approvals that they would have obtained 
for acquiring the Equity Shares of the Target Company. In the event such RBI approvals are not 
submitted, the Acquirer reserves the sole right to reject the Equity Shares tendered in the Offer.

3.	� In terms of Regulation 23 of the SEBI (SAST) Regulations, in the event that the approvals specified 
in this DPS or those which become applicable prior to completion of the Open Offer are not received, 
for reasons outside the reasonable control of the Acquirer, 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 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. 

4.	� Subject to the receipt of the statutory and other approvals, if any, the Acquirer shall complete 
payment of consideration within 10 Working Days from the closure of the Tendering Period to those 
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Public Shareholders whose documents are found valid and in order and are approved for acquisition 
by the Acquirer.

5.	� Where any statutory or other approval extends to some but not all of the Public Shareholders, the 
Acquirer shall have the option to make payment to such Public Shareholders in respect of whom no 
statutory or other approvals are required in order to complete this Open Offer.

6.	� In case of delay in receipt of any statutory approval(s) becoming applicable prior to completion 
of the Offer, SEBI may, if satisfied that the delay in receipt of requisite approval was not due to 
any willful default or neglect on the part of the Acquirer to diligently pursue the application for 
the approval, grant extension of time to the Acquirer for payment of consideration to the Public 
Shareholders of the Target Company who have accepted the Offer within such period, subject to the 
Acquirer agreeing to pay interest for the delayed period as directed by SEBI in terms of Regulation 
18(11) of the SEBI (SAST) Regulations. Further, if delay occurs on account of willful default by 
the Acquirer 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 to 
forfeiture. 

7.	� There are no conditions stipulated in the SPA between the Sellers and the Acquirer, the meeting of 
which would be outside the reasonable control of the Acquirer and in view of which the Offer might 
be withdrawn under regulation 23(1)(c) of the SEBI (SAST) Regulations.

VII.	 TENTATIVE SCHEDULE OF ACTIVITY:

Activity Schedule (Day and Date)*
Issue of Public Announcement 23 February, 2023
Publication of this Detailed Public Statement in newspapers Friday, 1 March, 2024
Last Date of filing of Draft Letter of Offer with SEBI Monday, 11 March, 2024
Last date for Public Announcement for competing offer Tuesday, 26 March, 2024
Last date for receipt of comments from SEBI on the draft letter of 
offer (in the event SEBI has not sought clarifications or additional 
information from the Manager to the Offer)

Wednesday, April 3, 2024

Identified Date** Friday, 5 April, 2024
Last date by which the Letter of Offer is to be dispatched to the Public 
Shareholders whose name appears on the register of members on 
the Identified Date

Tuesday, 16 April, 2024

Last date of publication by which a committee of independent directors 
of the Target Company is required to give its recommendation to the 
Public Shareholders of the Target Company for this Offer

Monday, 22 April, 2024

Last date for upward revision of the Offer Price and/or the size of 
the Open Offer Monday, 22 April, 2024

Date of publication of opening of Open Offer public announcement in 
the newspaper in which DPS has been published Tuesday, 23 April, 2024

Date of Commencement of Tendering Period (“Offer Opening Date”) Wednesday, 24 April, 2024
Date of Closure of Tendering Period (“Offer Closing Date”) Friday, 8 May, 2024
Last date of communicating of rejection/acceptance and payment 
of consideration for accepted tenders/return of unaccepted shares Wednesday, 22 May, 2024

Last date for publication of post Open Offer public announcement in 
the newspapers in which this DPS has been published Thursday, 30 May, 2024

Last Date of Filing the Final report to SEBI Thursday, 30 May, 2024
	� *The above timelines are indicative (prepared on the basis of timelines provided under the SEBI 

(SAST) Regulations) and are subject to receipt of statutory/ regulatory approvals and may have 
to be revised accordingly. To clarify, the actions set out above may be completed prior to their 
corresponding dates subject to compliance with the SEBI (SAST) Regulations.

	� **Identified Date is only for the purpose of determining the names of the Equity Shareholders 
of the Target Company as on such date to whom the Letter of Offer would be sent by email. It is 
clarified that all the Public Shareholders (registered or unregistered) are eligible to participate in 
this Offer any time before the closure of this Open Offer.

VIII.	� PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF NON RECIEPT OF LETTER OF 
OFFER:

1.	� All the Public Shareholders of the Target Company, whether holding the Equity Shares in physical 
form or dematerialized form are eligible to participate in this Offer at any time during the Tendering 
Period for this Offer.

2.	� 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, or unregistered owners or those who have 
acquired Equity Shares after the Identified Date, or those who have not received the Letter of Offer, 
may also participate in this Offer.

3.	� The LOF shall be sent through electronic means to those Public Shareholder(s) who have registered 
their email ids with the depositories / the Company and also will be dispatched through physical 
mode by registered post / speed post / courier to those Public Shareholder(s) who have not 
registered their email ids and to those Public Shareholder(s) who hold Equity Shares in physical 
form. Further, on receipt of request from any Public Shareholder to receive a copy of LOF in physical 
format, the same shall be provided. 

4.	� The Acquirer has appointed Pravin Ratilal Share and Stock Brokers Limited (“Buying Broker”) as 
their broker for the Open Offer through whom the purchases and settlement of the Offer Shares 
tendered under the Open Offer shall be made. The contact details of the Buying Broker are as 
mentioned below:

	 Name:	 Pravin Ratilal Share and Stock Brokers Limited
	 Address:	 Sakar-1, 5th Floor, Opp Gandhigram Railway Station, 
			   Navrangpura, Ahmedabad - 380009  
	 SEBI Reg. No:	 INZ000206732 	 Tel No.:  	 079-26553758
	 Email:	 info@prssb.com	 Website: 	 http://www.prssb.com/
	 Contact Person: 	 Shannon Khokharia	 CIN: 	 U67120GJ1994PLC022117
5.	� The Underlying Transaction (which triggered the Offer) is a Foreign Direct Investment under the 

terms of the Foreign Exchange Management (Non-Debt Instruments) Rules, 2019. Under Rule 
6(a) read with paragraph 1(b)(i) of Schedule 1 of the Foreign Exchange Management (Non-Debt 
Instruments) Rules, 2019, a person resident outside India is permitted to purchase the Equity Shares 
of a listed Indian company on the stock exchange if such person has already acquired control of 
such Indian listed company in accordance with the SEBI (SAST) Regulations and continues to hold 
such control. Accordingly, the Acquirer (being a person resident outside India) is not permitted to 
purchase the Equity shares on the stock exchange under the mechanism for acquisition of Equity 
Shares specified in SEBI circular CIR/CFD/POLICYCELL/2015 dated 13 April 2015 and SEBI circular 
CFD/DCR2/CIR/P/2016/131 dated 9 December 2016 (“SEBI Circular”). Further, as provided in the 
SEBI Circular, the Acquirer shall be following the “tender offer method” for acquisition of the Offer 
Shares.

6.	� As per the provisions of Regulation 40(1) of the SEBI LODR Regulations and SEBI’s press release 
dated December 3, 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.

7.	� All Public Shareholders holding Equity Shares in dematerialized form, who wish to accept the 
Offer and tender their Equity Shares in the Open Offer shall transfer the Equity Shares of the Target 
Company to the special depository account (“Escrow Demat Account”) in accordance with the 
procedure as set out in the Letter of Offer. The Public Shareholders shall then send the details 
of Equity Shares tendered together with the depository participant (“DP”) name, DP ID, account 
number together with a photocopy or counterfoil of the delivery instruction slip in “off-market” 
mode duly acknowledged by the DP to the Registrar to the Open Offer during business hours on or 
before 4:00 p.m. on the date of closure of the Tendering Period. Public Shareholders holding shares 
in demat form are not required to submit the Form of Acceptance-cum-Acknowledgment to the 
Registrar.

8.	� In case of non-receipt of the required documents, but receipt of the Equity Shares in the Escrow 
Demat Account, the Offer may be deemed to have been accepted by the Public Shareholder. Any 
form of acceptance in respect of dematerialised Equity Share not credited to the Open Offer Escrow 
Demat Account on or before the date of closure of the Tendering Period is liable to be rejected. All 
Public Shareholders holding Equity Shares in physical form, who wish to accept the Offer and tender 
their Equity Shares can send/deliver the form of acceptance-cum-acknowledgment (which will be 
annexed to the Letter of Offer) duly signed along with all the relevant documents at the collection 
centre of the Registrar to the Open Offer mentioned in the Letter of Offer on or before the date of 
closure of the Tendering Period in accordance with the procedure as set out in the Letter of Offer. 
The envelope should be super-scribed TRL -Open Offer 

9.	� The Public Shareholders may also download the Letter of Offer from the SEBI’s website i.e. www.
sebi.gov.in or Manager to the Offer website i.e. www.vivro.net or obtain a copy of the same from the 
Registrar to the Offer on providing suitable documentary evidence of holding of the Equity Shares 
and their folio number, DP identity client identity, current address and contact details.

10.	� The process of tendering Equity Shares by the Equity Shareholders holding in demat, and physical 
Equity Shares will be separately enumerated in the Letter of Offer.

IX.	� OTHER INFORMATION:
1.	� The Acquirer accepts full responsibility for the information contained in the PA and this DPS (other 

than such information regarding the Target Company as has been obtained from public sources, 
which has not been independently verified by the Acquirer and the Manger to the Offer) and shall 
be jointly and severally responsible for the fulfillment their obligations under the SEBI (SAST) 
Regulations in respect of this Open Offer. 

2.	� The information pertaining to the Target Company contained in the PA or DPS or Letter of Offer or any 
other advertisement/publication made in connection with the Open Offer has been compiled from 
publicly available sources and where specified, from information provided by the Target Company 
and the accuracy thereof has not been independently verified by the Acquirer and the Manger to 
the Open Offer. The Acquirer and the Manager 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.

3.	� Pursuant to Regulation 12 of the SEBI (SAST) Regulations, the Acquirer has appointed Vivro Financial 
Services Private Limited (SEBI Reg. No: MB/INM000010122), as the Manager to the Open Offer.

4.	 The Acquirer has appointed Link Intime India Private Limited as the Registrar to the Offer.
5.	� In this DPS, all reference to “Rupees” or “Rs.” or “`” are reference to the Indian Rupee(s) and “$” 

or “USD” are references to United States Dollar(s).  
6.	� In this DPS, any discrepancy in any table between the total and sums of the amount listed is due to 

rounding off and/or regrouping.
7.	� Unless otherwise stated, the information set out in this DPS reflects the position as of the date 

hereof.
8.	 This DPS and the PA shall also be available on SEBI’s website (www.sebi.gov.in).

ISSUED BY THE MANGER TO THE OFFER

	

	 VIVRO FINANCIAL SERVICES PRIVATE LIMITED
	� Address: Vivro House, 11 Shashi Colony, Opp. Suvidha Shopping Centre, 
	 Paldi, Ahmedabad - 380007. Gujarat. India. 
	 CIN: U67120GJ1996PTC029182 | Tel No.: 079- 4040 4242; 
	 Email: investors@vivro.net | Website: www.vivro.net
	 SEBI Reg. No. MB/INM000010122 | Contact Person: Shivam Patel 

REGISTRAR TO THE OPEN OFFER

	

	 LINK INTIME INDIA PRIVATE LIMITED
	 Address: C-101, 1st Floor, 247 park, L.B.S. Marg, Vikhroli (West), 
	 Mumbai – 400 083, Maharashtra, India.
	 CIN: U67190MH1999PTC118368 | Tel No.: +91 810 811 4949 
	 Email: tavernier.offer@linkintime.co.in | Website: www.linkintime.co.in 
	 SEBI Reg. No. INR000004058 | Contact Person: Pradnya Karanjekar

9.	� This DPS and the PA shall also be available on SEBI’s website at www.sebi.gov.in and on the website 
of Manager to the Offer at www.vivro.net.

	 Issued by Manager to the Offer on behalf of the Acquirer:
	 Sd/-
	 Amit Vedawala
	 Acquirer
Place: New Jersey, USA
Date: February 29, 2024
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