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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS

ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR
SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY
OUTSIDE INDIA. THERE WILL BE NO PUBLIC OFFERING OF EQUITY SHARES IN THE UNITED STATES.

£
I#N‘ iNDO FARM
EQUIPMENT LIMITED

AN |50 9001

INDO FARM EQUIPMENT LIMITED

CIN: U29219CH1994PLC015132

Our Company was orlginally incorporated as “Welcut Tools Private Limited” on October 05, 1994 at Chandigarh as a private imited company under the Companies Act, 1956
with the Registrar of Companies, Punjab, H.P & Chandigarh, Subsequently, the name of our Company was changed 1o “Welcel Industries Private Limited” vide special
resolution passed by the shareholders of our Company in their meeting held on January 11, 1995 and & fresh Certificate of Incorporation consequent ta the change of name
was granted 10 our Company on February 21, 1985, by the Registrar of Companias, Punjab, H.F & Chandigarh. Further, our Company was converted into Public Limited
Company pursudnt to special resolution passed by the shareholders of our Company In their meeting held on June 29, 1999 and the name of our Company was changed 1o
“Indo -Farm Eguipment Limited™ and a Frash Certficate of Incorporation consequent upon conversion of Company to Public Limited dated July 05, 1999 was issued by
Reqgistrar of Companies, Punjab, H.P & Chandigarh, Further, the name of our Company was changed 1o “Indo Farm Tractors & Motors Limited” wde special resolution
passad by the shareholdars of our Company in their meeting dated Dctober 28, 2003 and a fresh Certificale ol Incorporation was issuad on Oelober 30_ 2003 by Registear ol
Companies, Punjab, H.P & Chandegarh. Thereafter, the name of our Company was changed to “Indo Farm Industnes Limited” vide spacial resolution passed by the
shareholders of our Company in their meeting dated December 03, 2007 and a Iresh Certificate of Incorporation was issued dated December 18, 2007 by Assistant
Repistrar of Companias, Punjab, Himachal Pradesh and Chandigarh. Subseguently, the name of our Company was changed fo “Indo Farm Equipment Limited” vide special
resolution passad by the shareholders of our Company in their meeting dated October 24, 2009 and a fresh Certificate of Incorporation was issued on Novamber 04, 2009 by
Repistrar of Companies, Punjab. Himachal Pradesh and Chandigarh. For further details, please refer o the chapter “History and Certain Corporate Mattars™ beginning on
page no. 162 ol the Dratt Red Hernng Prospectus.

OUR PROMOTERS: RANBIR SINGH KHADWALIA AND SUNITA SAINI

INITIAL PUBLIC OFFER OF UP TO 13,150,000 EQUITY SHARES OF FACE VALUE OF 210 EACH ("EQUITY SHARES") OF INDD FARM EQUIPMENT LIMITED {THE
“COMPANY" OR THE “ISSUER") FOR CASH AT A PRICE OF 7 [+ ] PER EQUITY SHARE, AGGREGATING TO 7 [=] MILLION (“THE OFFER") COMPRISING DF A FRESH
ISSUE OF UP TO 9,650,000* EQUITY SHARES AGGREGATING TO  [«] MILLION {THE “FRESH ISSUE™) AND AN DFFER FOR SALE OF UP TO 3,500,000 EQUITY
SHARES BY RANBIR SINGH KHADWALIA (“THE PROMOTER SELLING SHAREHOLDER") AGGREGATING TO ¥ [ ] MILLION (“OFFER FOR SALE"). THE OFFER WILL
CONSTITUTE 27.37% " OF THE FULLY DILUTED POST OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

* OUR COMPANY HAS, IN CONSULTATION WITH THE BRLM, UNDERTAKEN PRE-IPO PLACEMENTS BY WAY OF PRIVATE PLACEMENT OF 850,000 EQUITY SHARES
(PRE-IPO PLACEMENTS). THE SIZE OF THE FRESH ISSUE OF UP TO 10,500,000 EQUITY SHARES OF FACE VALUE OF T 10 EACH {“EQUITY SHARES™) HAS BEEN
REDUCED BY 850,000 EQUITY SHARES PURSUANT TO THE PRE-IPO PLACEMENTS, AND ACCORDINGLY, THE REVISED SI2ZE OF THE FRESH ISSUE IS UP TO
9.650.000* EQUITY SHARES AND THE SIZE OF THE DFFER IS UP TO 13,150,000 EQUITY SHARES.

THE FACE VALUE OF EQUITY SHARES 15 210 EACH AND THE ISSUE PRICE 15 | +] TIMES OF THE FACE VALUE. THE PRICE BAND AND THE MINIMUNM BID LOT WILL BE
DECIDED BY OUR COMPANY AND THE PROMOTER SELLING SHAREHOLDER IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER AND WILL BE ADVERTISED
IN ALL EDHTIONS OF THE ENGLISH NATIONAL DAILY NEWSPAPER [+], ALL EDITIONS OF THE HINDI NATIONAL DAILY NEWSPAPER [=] AND HINDI EDITION OF THE
REGIONAL DAILY NEWSPAPER [=] (HINDI BEING THE REGIONAL LANGUAGE OF CHANDIGARH, WHERE THE REGISTERED OFFICE GF GUR COMPANY IS LOCATED),
EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BIDVOFFER OPENING DATE AND SHALL BE MADE AVAILABLE T BSE LIMITED {*BSE")
AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED {*NSE", AND TOGETHER WITH BSE, THE “STOCK EXCHANGES™) FOR THE PURPOSE OF UPLOADING ON THEIR
RESPECTIVE WEBSITES

NOTICE TO INVESTORS

With reference to the Draft Red Herring Prospectus dated September 28, 2023 ("ORHP™) filed with the SEBI & the Siock Exchanges and the "Notice o Investors™ wri Fre-1P0
Placementof 00,000 Equity Shares publishad on April 17, 2024, the potential bidders should note the ToBowing:

gl Our Company has further undertaken & private placement of 250,000 Equity Shares at an issue price of $185/- per Equity Share (including a share premium of $175/-
per Equity Share) aggregafing to ¥ 46,25 million {*Pre-IP0 Placemant™). The details of Equity Shares allotted to the investors inthe current Pre-IPD Placement is set out

2015 CERTIFIED COMPANY

bafow:

ﬁ;;e_;fp HNo. of Equity Detalls of the Allotiees Face lssue | Nature of | Reasan lor
Allatment shares e @iy [¥) | Price (¥ Gonsi- alotment

el [ Name No. of Equity|  Amount ) ) Pyt

Shares |7 In Millions)
Pre-|IP0

Al 30, | 250,000 | Nabs Vriddhi LLP 250000 | 46.25 10 | 185 | Cash | (Private

ain 5 Flanﬂmenﬂ-

Total 250,000 16.25
* The allattes is fn g manner connected with owr Company, the Subsidiary, the Promoters or Promater Grow, Directors, KMPs, and the Directars and KPS of Subsidfary

Company and mambers of Promaoter Group. Further, our Company doas nothave any Group Company as on dale,

b)  Pursuantiothe above-mentioned Pre-IPO Placement, our paid-up Equity Shara cagital has increased from 381,52 malion to T384. 02 million

¢l As menboned in the DRHE the size of the Pre-IPO placement is up fo 1,900,000 Equity Shares of Face Value of $10 each ("Eguity shares™). Till date {mcluding the
current placement}, our Company had undertaken botal Pre-IPO placements of 850,000 Equity Sharas of Face Value of T10 each, Accardingly, the Pre-IPD placement
has bean reduced by 850,000 Equity Shares pursuant to the Pre- PO Placements vndestaken till date and the revised size of the Pre-[PO placemeant iz up to- 1,050,000
Equity Shares of Face Value of T10 each. Further Pre-IPO Placement (if any) Is undeartaken. the number of Equity Shares issued pursuant to the Pre-1PD Placement will
befurther reduced rom the Fresh ssue, subject to the minirmum OfferSize constitulmg at bkeast 25% of the Post-Dffer paid-up Equity Share capital of our Company.

d} Thesize ofthe Fresh Issue of up to 10,500,000 Equity Shares as disclosed in the DRHP has been reduced by 850,000 Equity Shares pursuant to the Pre-IPO Placement
undertaken filf date and the revised size of the Fresh issue s upio 9,650,000 Equity Shares of Face Value of $10 ezch,

g) The size of the Offar of up 1o 14,000,000 Equity Shases as disclosad in the DRHP has been reduced by 830,000 Equity Shares pursuant to the Pre-IPD Placements
undertaken till date and the revised size of the Offer Size is up to 13,150,000 Equity Shares of Faca Value of £10 each. Now the Offer will constitute 27.37% of the fully
diluted post offer pakd-up equity shara capitai of our Company,

The above changes should be read in conjunction with the DRHP and the “Notice to Investors” published on April 17, 2024, The information in this Notice to Investars is

supplements the above, as applicabie. However, this Notice to Investors does not reflect all the changes that have ocourred batween the date of Wing of the DRHP and the

date hera!, and the information included in the DRHP will be suitably updated, including 1o the extant staled, and consequent 1o the contents of this Notica 1o Investars, as
rmay be applicabla in the Red Herring Prospectus and the Prospectus, as and when filed with the RoC. SEBEand the Stock Exchanges

All capitaisad terms used in this Notice to Ivestors shall, unless the conlext otherwise requires, have the meaning ascribed o themin the DRHP

For Indo Farm Equipment Limited

On behall of Board of Direclors

Sd/-

Mavpreet Kaur

Company Secretary and Compliance Officer

Date: April 30, 2024
Place: Chandigarh

INDO FARM EQUIPMENT LIMITED 1= proposing, subject to applcable regulatory and statutory requirements, receipt of requisite approvals, market condilions and otier
conziderations, an intial public-offering of its Equity Shares.and has filed & Drait Red Hernng Prospectus with SEBL The Draft Bed Hernng Prospectus is available on the
website of ZEBLat wank sabe.goviin and the website of the Book Bunning Lead Manager at waww. afshoa.in, Any potential Investor should note that investment in equity shares
involves a high degree of sk and are requested to refer to the saction fitled “Risk Factors™ beginning on page no. 24 of the DRHF Potential investors should not rely an the
DRHP filed with SEBHor making any Investmant decision.

Thiz announcement does nat constifute an invitation or offer of securities for sale inany jurisdiction. The Egquity Shares offered in the Issue have not been and will not be
registered underthe U.5. Secunfies Act, 1933 {115, Securifies Act™) or any state securities laws inthe United States, and may not be offerad or sold within the United States,
except pursuant to an exemplion from; or in 2 fransaction not subject fo, the registration requirements of the U5, Securities Act and zpplicable state securities laws,
Accordingly, the Equity Shares are bEiI‘Ig offered and sobd {3} in the United States ondy 1o "Qualified Instiutional Buyers™ (as defined in Rule 1444 under the U.5. Securities
Act), The Equity Shares have not been and will not be registered, listed or otherwise guealified in any other jurisdiction outside India and may not be offered or sold, and Bids
may nat be madea by persons in any such jurisdiction, exceptin compliance with the applicable laws of such jurisdiction Bunsat Comm
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WELCAST STEELS LIMITED

Registered Office: 115-116, G.V.M.M. Estate, Odhav Road, Odhav, Ahmedabad — 382 415, Gujarat |
Corporate Identification Number (CIN): L27104GJ1972PLC085827 |
Company Secretary and Compliance Officer: Mr. S. N. Jetheliya | Tel. No.: 079-22901078 |
Email Id: info@welcaststeels.com | Website: www.welcaststeels.com

Recommendations of the Committee of Independent Directors (“IDC”) of Welcast Steels Limited (“Company”) on the
voluntary delisting offer made by AIA Engineering Limited (“Acquirer”), to the public shareholders of the Company for
acquiring all the equity shares that are held by public shareholders and voluntary delist the equity shares from BSE Limited
(“BSE”) under Regulation 28 of the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021
(“SEBI Delisting Regulations™).

1

Date

April 30, 2024

2

Name of the Company

Welcast Steels Limited

Details of the Delisting Offer pertaining to
the Company

Voluntary Delisting Offer made by the Acquirer to acquire up to 1,60,500
(One Lakh Sixty Thousand Five Hundred) Equity Shares (“Offer Shares”)
representing 25.15% of the Equity Share Capital of the Company from the
public shareholders and consequent voluntary delisting of the equity shares
of the Company from BSE Limited in accordance with the SEBI Delisting
Regulations.

>
>
>
>

>

Floor Price: 1528 per equity share
Methodology for Delisting: Through Reverse Book Building process.
Initial Public Announcement dated December 13, 2023 (“IPA”)

Detailed Public Announcement dated April 27, 2024 published on April
29,2024 (“DPR”)

Letter of Offer dated April 27, 2024 ("LOF") issued by Vivro Financial
Services Private Limited (“Manager to the Delisting Offer”), on behalf
ofthe Acquirer.

Name(s) of the Acquirer

AIA Engineering Limited.

Name of the Manager to the Offer

Vivro Financial Services Private Limited

Address: Vivro House, 11, Shashi Colony, Opp. Suvidha Shopping Center,
Paldi, Ahmedabad, Gujarat 380007, India.

Tel. No.: +91 (79) 40404242 | Email ID: investors@vivro.net
Website: www.vivro.net | SEBIReg. No.:INM000010122
CIN: U67120GJ1996PTC029182 | Contact Person: Shivam Patel

Members of the Committee of Independent
Directors (Please indicate the chairperson
ofthe Committee separately)

1.
2.
3.

Mr. D. P Dhanuka - Chairperson
Mr. Pradip R. Shah—Member
Mr. Ashok A. Nichani - Member

IDC Member’s relationship with the
Company (Director, Equity shares owned,
any other contract/ relationship), if any

All the members of the IDC are the Non-Executive and Independent Directors
of the Company. The IDC members neither hold any equity shares in the
Company nor do they have any contract/ relationship with the Company
exceptthe following:

>

>

>

Mr. D. P Dhanuka is an independent director of the Company and is a
member of Audit Committee, Nomination and Remuneration
Committee and Stakeholders Relationship committee of the Board of
Directors of the Company.

Mr. Pradip R. Shah is an independent director of the Company and is a
member of Audit Committee, Nomination and Remuneration
Committee, Stakeholders Relationship committee and Risk
Management Committee of the Board of Directors of the Company.

Mr. Ashok A. Nichani is an independent director of the Company and is a
member of Audit Committee of the Board of Directors of the Company.

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

None of the IDC members have traded in the Equity Shares/ other securities
of the Company during the twelve months preceding the date of the IPA.

None of the members of the IDC have traded in any of the Equity Shares of the
Company during the period from the date of the IPA and till the date of this
recommendation.

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

None of the members of IDC:

a.
b.
C.

are directors onthe board of promoter group of the Company;
holds any equity shares or other securities of the Acquirer, and
have any contracts/ relationship with the Acquirer.
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Trading in the Equity Shares/other
securities of the Acquirer by IDC Members

None of the IDC members have traded in the Equity Shares/ other securities
of the Acquirer during the twelve months preceding the date of the [PA.

None of the members of the IDC have traded in any of the Equity Shares of the
Acquirer during the period from the date of the IPA and till the date of this
recommendation.
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Recommendation on the Delisting Offer, as
to whether the Delisting Offer is fair and
reasonable

Based onthe review of the following:

1.
2.

N o gk

8.

the members of the IDC believe that the Delisting Offer is in accordance with
the SEBI Delisting Regulations and to that extent, is fair and reasonable.

Initial Public Announcement dated December 13, 2023.

Floor price intimation dated December 16, 2023 along with valuation
report dated December 16, 2023.

Outcome of meeting of Board of Directors of the Company held on
December 18, 2023.

Postal ballot notice dated December 21, 2023.
Scrutinizer report dated January 22, 2024.
In-principle approval from BSE dated April 26, 2024.

Detailed Public Announcement dated April 27, 2024 published on April
29,2024.

Letter of Offer dated April 27, 2024.

12

Summary of reasons for recommendation

(IDC may also invite attention to any other
place, e.g. Company’s website, where its
detailed recommendations along with
written advice of the Independent Adviser,
if any can be seen by the shareholder)

Based on the review of documents mentioned above, the members of the
IDC have considered the following reasons for making recommendations:

1.

Based on the review of documents and reasons mentioned above, the
members of the IDC believe that the Delisting Offer is in accordance with the
SEBI Delisting Regulations and to that extent, is fair and reasonable.

IDC recommends the public shareholders to bid their equity shares (as
announced by the Acquirer and disclosed in DPA and LOF) in reverse book
building process.

The IDC, however, suggests that the Public Shareholders of the Company
should independently evaluate the Delisting Offer, market performance of the
Company’s scrip and take informed decision in respect of the Delisting Offer.

This statement of recommendation of IDC will be available on the website of
the Company at www.welcaststeels.com

The Target Company is a Subsidiary Company of the Acquirer
(“AIA”) and is having its manufacturing facility located at Bangalore
in Karnataka which was set up several years ago. The Target
Company is manufacturing one particular product i.e. Grinding
Media primarily for AIA on an exclusive outsourcing basis. AIA has
its own state of the art plants primarily in Gujarat and over last few
years AIA has made significant investments for capacity
augmentation in its own plants. This has resulted into a
progressively lower production volumes being outsourced by AlA to
the Target Company. Further, going forward, in the foreseeable
future, there is no possibility of any material technology upgradation
or modernisation project being undertaken in the Target Company’s
facility. The manufacturing operations of the Target Company has
thus now diminished to significant levels and as such, it does not
make any commercial sense or justification for continuing the listed
status of the Target Company, more so given the fact that AlA, a
holding company is also a listed company.

The proposed Delisting Proposal would enable the Acquirer to
obtain full ownership of the Target Company.

The Delisting Proposal will provide the Public Shareholders an
opportunity to realize immediately a certain value for their Equity
Shares. The price will be determined in accordance with the reverse
book building mechanism set out in the SEBI Delisting Regulations;

The delisting of Equity Shares will result in reduction of the on-going
compliance cost and will reduce the management time to comply
with stock exchange requirements and listing regulations.
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Disclosure of the Voting Pattern

The recommendations were unanimously approved by the members of the
IDC

14

Details of Independent Advisors, if any.

None

15

Any other matter(s) to be highlighted

None

“To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this
statementis, 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 Company under the SEBI Delisting Regulations.”

For and on bhehalf of

Committee of Independent Directors of
Welcast Steels Limited

Sd/-

Mr. D. P. Dhanuka

Chairman

Date: April 30, 2024
Place: Hyderabad

www.readwhere.com

Lucknow




