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NOTICE OF POSTAL BALLOT AND E-VOTING INFORMATION 

as setautin the Postal Ballot Nofice dated 07.04, 2023, 

? 1h
 

on 10.04.2023 only by email to all those Members whose names appear on the register of mambars | list of beneficial owners 

Postal Ballot and the shareholders are required to communicate their assent or dissent through the remote e-voting system only, 

members ara mformed that: 

1. The Special Business as set out in the Postal Ballot Notice will be fransacied through vobng by electronic means; 

allowed fo change it subsequently; 

on the cut- off date should treat this Notice for information purposes only, 

conducting the postal balled process in a fair and fransparent manner, 

aval the facility of remate a-valing. 

Company's shares are fisted and on the websilz of Central Depository Senices (India) Limited at www, cdsindia,. com, 

Place; Gurugram 
Dated: April 10, 2023 

1) Members are hereby informed that pursuant to the provisions of Sechon 110 and other applicable provisions, if any, of the 

crculars issued by the Securities and Exchange Board of India (*3EBI Circulars™), the Company is seeking approval of the 

shareholders through Postal Ballol, by way of voting through electronic means (“remote -vating”) only, in relation ta the resolution 5; 

Pursuant to the said MCA Circulars and SEBI Circutars, the Postal Ballot Notice incleding remote e-voting instructions has been sent 

whose email address is registered with the Company | Depositories as on Friday, 07.04.2023 (i.e. cut-off date), Accordingly, physical 
copy of the Postal Ballot Notice, Postal Ballot Form and pre-paid business reply envetope has nod been sent to the members for this 

3) The members holding equity shares either in physical form or in dematenialized form, as on the cut-off date i.e. 07.04.2023, may cast 

their vole electronically on the business as set out in the Postal Ballot Notice through electronic voting system of COSL. All the 

2. Tha remota e-voting period will commence on 11.04 2023 from (09:00.5 M_ 1ST) and will and on 10.05. 2023 {upto 05:00 BML IST); 

3, The remote e-voting module shall be disabled by COSL thereafter and once the vole on A resolution is cast, member shall not be 12 

4. The cut-off date for determining the eligibdity to vote through remote e-voting is 07.04 2023 and a person who is not a Member as 

5. Mr. Ankush Agarwal, Partner of Mis. MARKS & CO. Practicing Company Secrelanss, has been appointed as the Scrutinizer for 

©. A parson whose name is recorded in the register of mambers/ist of beneficial owners as on the cut-off date shall only be entitled to 

The Postal Baliot Motice contains the instructions regarding the manner in which the shareholders can cast their vote through remote 

By order of the Board of Directors 
Far Shalimar Paints Limited 

ad 
Shikha Rastog 

Company Secratary 
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DENTAX (INDIA) LIMITED 

Recommendations of the Committee of Independent Directors (*IDC") of Dentax {India} Limited (“Target Company®) in relation tothe Open Offer (“Offer”) mada by Cabana Managemant Consultancy Private Limited (Acquirer 
1, Mr. Sunt Govind Sharma {Acquirer 2'), Ms. Priva Sumst Sharma (‘Acquirer 3) and Ms Koushal Govindprasad Shamma [Acquirer 47 (hereinafier jointly called as the "Acquirers') to the Public Shareholders of the Target 

Company (“Shareholders”) under Regulations 26(7) of SEB| (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and Subsequent Amendments thereto (*SEBI{SAST) Regulations, 20117) 

CIM: L510 i] 

1 Data 1000412021 

z Target Campany ("TC") Deniax iIndig) Limited 
3 Datails of the Offer partaining to the Targat Company The Ofer is being mada by the Acquirers pursuant to Regulation 31] and Regulation 4 of SEB {SAST) Regulations, 3011 for the acquisition upto 26,20, 363 

[Tweanty-Six lakhs Twenty Thousand Three Hundred Sixty Three only) 

Equity Shares of the Face Value of Rs. 100- each representing 26% of the emerging voting capital of the Target Company at a Price of $10 (Rupees Ten 
Only) "Offer Price’) per share, payable in Cash, 
Cabana Maragement Consulancy Private Limited (*oguirer 17, 

Companies Act, 2013 ("the Act’), read with the Rules made thereunder, SEB {Listing Obligations and Disclosure Requirements) 1 Pgumer i rh slab be I 

Regulabons, 2015 [*SEBI Listing Regulations"), read with General Circulars issued by the Ministry of Corporate Affairs ("MCAT vide Ms did Gavindoeasad Sharma { Bequirer 4) 

Mos 142020, 1712020, 2272020, IY2020, 392020, 10/2021, 2002021, 3/2022 and 11/2022 dated 08.04 2020, 13.04.2020, 3 Manager ta fhe Offer Kunwar Finstock Private Limited 

15.06.2020, 28.08 2020, 31.12.2020, 23.06.2021, (18.12.2021, 05.06.2022 and 28.12.2022 respactively ("MCA Circulars™) and fF | Members of ihe Commies of Independant 15h Pankaj Dhanuka Chaimman 

Diraclors (IDC) 
IDC Member's relationship with the Target Company 
(Director, Equity shares owned, any other 
cantract'relatonship). if any 

£. Shi Ashish Goenka Member 
3. 8hri Katlash Dhanuka Member 

: 4. Shri Kiran Thakural Member _____ STE SRE EC Spt 
IDC Member's is an Indepandent Director on the Board of the Targat Company, They do not have any Equity holding in the Target Company. Mane of them has enterad into 
any other contract or has other relationships with the Targe!l Company. 

and 8 | Trading in the Equity sharesfother securities of the 
TC by IDC Members 

Wa trading in the Equity Shares of the Target Company has been done by any of the IDC Members 

Le] IDC Member's relafionship with the Acquirer 

(Director, Equity shares owned, any other 

| contractrelationship]. if any. 

Nona of the IDC Members holds sny contracts, nor have any relationship with the Acquerars in their personal capacities. 

10 | Trading in the Equily shares/other securities of the 
Acourer by IDC Members 

Mo trading in the Equity Sharesiother securities of the Acquire by IDC Members 

11 | Recommendabon an tha Open offer, as to whethar 

that the Cdfier is fair and reasonable and in fine with 
| the affer, is or is not, fair and reasonable 

the SEBI (SAST) Regulations, 2011 
Based an the review af the Public Announcement and the Detaied Public Statement issued by the Manager o the Offer on behalf of the Acquirers. IDC Members believe 

Summary of reasons for the recommendation IDC has taken into consideration the folowing for making the recommendation: IDC has reviewed 

a} The Public Announcement ("PA") dated 1101/2023, 
bj The Detaled Public Sialement ("DFS") which was published on 18/01/2023; 

¢) The Draft Letter of Offer ("DLOF) dated 2501/2023; 
d} The Letter of Offer ("LOF) dated 3000372023. 
Baszad an tha review of PA, OPS, DLOF and LOF, the IDC Members ara of the wiaw that the Offer Price is in ling with the parameters presonbed by SEB in the Rieguatans 

The Equity Shares of the Target Company are not frequently traded on The Calcutta Stock Exchanges (CSE) ding the Twelve (12) calendar months preceding the month in 
which PA was made a5 sal oul undar Regulation 201) (jf of SEB] (SAST) Regulation, 2011. 

The Offer Price of Rs. 100- (Ten Only} per Equity Share is justified in terms of Regulations. 81} and 82) of the SEB! [SAST) Regulations, 2011 being the highest of the following; 
7. if you have any queries or issues regarding remote e-voting from the COSL e-Voling System, you may refer the Frequently Asked 

Questions ("FAQS") and e-voting manual available at www.evolingindia.com, under help section or write an email to Sr. Parliculars Price (in Rs. per 

helpdesk evoting@odslindia com or contact at toll free no. 1800 22 55 33. Equity Share) 

Members, who are holding shares in physical form and their e-mail addresses are nol registered with the Company/their respective 1 hy lp diy cos rica per Equily Share of the Target Company for acquisition under any agreement altracts th obligation to make a o 
itary Partici ref rei ir &-rmail I Ii [ n {zi dut fer gi an Lipen LTE — - TEES _ ni 

oe Sop Taleb ik ily Th bas ah he Sis pe ste 2 | The volume-wesghted Avesans price pakd of payabis for acquisition by the Acquirer during oi {Fifty-Two} weeks immediately preceding the date of BA Not Appécable 
scanned copy of the PAN Card and any document (such as Driving License, Passport, Bank Statement, Aadhar Card} supporting the | The highest price paid of payable lor any acquisition by the Acquirer during 26 (Twenty-Six| wWeaks immadiately preceding Ihe date of the FA. " Mal Appbcable 

registered address of the Member, by e-mail to Beetal Financial & Computer Senices Private Limited, Company's RTA at 5 Hb mle iam i a i A i — Mot Applicable 
bestak@baatalfinancial. com of at Company's email address: askusi@ishalimarpaints. com for receiving he Postal Balled Motice and al 5 | The oar Easily i gE computed under Regiaton 85) lhe Takeover Regulations, if appcable. Not Apicable 

other communications) sent oy the Company, from tinse to time. Members holding shares in electranicidemat form can update their & | Where the shares are nol frequently iraded, ihe price determined by the Acquirers and the han ager to the “Offer taking into account valoation 

email address with their Depository Participants, parameters including book vale, comparable trading mulliples and earnings per share. 10- 
In ww of the parameters considered and presented in the table abave, in the opinion of acquirers and maneger be the offer, the Offer Price is Rs. 10 in tarms of Ragutation 

e-yiding. £12) of the SEBI [SAST) Regulations, 2011 
The Postal Ballot Wotice is also available on the Company's website al www.shalimarpaints.com, websites of the Stock Exchanges i.e, 13 | Details of Independant Advisars, if any. None 

BSE Limited and Mabional Stock Exchange of India Limited at wanw.bseindia com and www nseindia.com, respectively, where the 14 | Any other matter 10 be highlighted Mona 

Place: Kolkata 

Drate-April 10, 2023 

To the best of our knowledge and belief, after making the proper enguiry. the information contained in or accompanying this statement is, in al material respect, frue and comect and nod misleading, whether by omission of amy 

information or otherwise, and meludes all the information required to be disclosed by the Target Company under the Regulations, 
For and on behalf of the Committee of 

Dentax (India) Limited 
Sdi- 

Mr. Pankaj Dhanuka 

Director (DIN:03183386) 

. Internal Risk Factors: 

. Early Termination for Extraordinary Reasons, lllegality, etc. 

. Advertisement is our main source of income and we are heavily dependent on 

. Radio may become obsolete and it will adversely affect our business, financia 

. The FM radio broadcasting industry is highly competitive. 

. We could be harmed by employee misconduct or errors that are difficult to detect and 

. Outstanding litigations and defaults of the transferee entity, promoters, directors or 

Particulars For period As at As af As af p. Deta of its other group companies including their capital structure and financial 

ended March 31, March 31,| March 31, statements: 
December 31, 2022 2021 2020 Midday Infomedia Limited and MMI Online Limited are our Group Companies, details of which 

2022 are provided below: 

Profit and Loss 1. Midday Infomedia Limited (“Midday”) 

lotal revenue Corporate Information 

- evenue from operations 14,745.0U "1710,843.U2 1 1£,/09.40 44,082.74 Midday was incorporated on January 16, 2008 under the Companies Act, 1956. The registered 
- Other income 1,453.42 1,679.85 1,492.34 1,630.54 office of Midday is situated at 6" Floor, RNA Corporate Park, Off. Western Express Highway, 

lotal” Expenses 15,599.31 19,279.04 1 17,527.59 23,020.93 Kalanagar, Bandra East, Mumbai 400 051. Midday is engaged in the business of printing and 
Profit 7 (loss) before tax ~~ | 599.61 (75617Y | (3,275.73) 2,891.75 publishing of newspapers in English, Gujarati and Urdu Language. 

lax Expenses Shareholding Pattern 
Profit / (loss) atier tax 420.75 (270.11) (2410.92) 2,020.79 The shareholding pattern of Midday is as follows: 

lotal comprehensive Income 442.29 (617.15) | (4,202.19) 2,846.93 
for the period S. | Name of shareholder No. of equity | Percentage 

Earnings per equity share: Basic; No shares of of issued . , H o, 

(Continuing operations) (in ?) 0.12 (0.16) (0.70) 0.82 _ 10 each | capital (%) 
Eamings per equity share: Diluted 1. | Jagran Prakashan Limited 2,98,70,321 100 

(Continuing operations) (in 3) 0.12 (0.16) (0.70) 0.82 2. | Mr. Sanjay Gupta (Nominee shareholder for 

Earnings per equity share: Basic Jagran Prakashan Limited) 1 - 

(Discontinued operations) (in ¥) - - - - 3. | Mr. Shailesh Gupta (Nominee shareholder for 
(Total Cc he cary Shere: Has Jagran Prakashan Limited) 1 - 

otal Continuing and discontinue : 
operations) (in 3) 0.12 (0.16) (0.70) 0.82 4. | Mr. R. K. Agarwal (Nominee shareholder for 

. Jagran Prakashan Limited) 1 - 
Earnings per equity share: Diluted . . 
(Total Continuing and discontinued 5. | Mr. Jimmy Oza (Nominee shareholder for 
operations) (in ¥) 0.12 (0.16) (0.70) 0.82 Jagran Prakashan Limited) 1 - 

Cash Flow 6. | Mr. Ashish Shah (Nominee shareholder for 7 Tr Bg 
Net cash {used in) operating activities NA 2,273.52 545.08 4,928.93 Jagran Prakashan Limited) 1 - 

Net cash generated from / (Used in) 7. | Ms. Tinaz Nooshian (Nominee shareholder for 
investing activities NA | (1,761.36) 383.52 3,221.07 Jagran Prakashan Limited) 1 - 

Net cash generated rom financing TOTAL 2.98.70.327 100 

activities NA (737.59) (700.60) (8,870.52) : Zr 
Board of Directors 

Cash and cash equivalents 
(opening balance) NA 989.37 761.37 1,481.89 The Board of Directors of Midday comprises of the following persons: 

Balance as per statement of cash 1. Mr. Sanjay Gupta 
flows NA 763.94 989.37 761.37 5 Mr. Vikas Joshi 

Additional Information . 

Net worth NA 60,359.49 | 60,976.64 | 63,178.82 3. Mr. Shailesh Gupta 
Cash and Cash Equivalents NA 763.94 989.37 761.37 4. Mr. Shashidhar Sinha 
Current Investments NA | 4,519.80 | 18,139.87 | 21,337.82 5. Ms. Anita Nayyar 
Net Sales 1474550 | 16,843.02 | 12,759.48 24,782.14 Financial Information 

EBITDA 1765.00 1,102.59 [(1,122.84") 5,714.29 The following information has been derived from the audited financial statements of Midday 

EBIT (672.69) | (2,772.19) | (4,445.97) 2,235.88 for the last three audited Financial Years: 

Dividend amounts - - - - (All amounts in ¥ Lakhs, unless stated otherwise) 

Long term debt to working capital NA 0.11 0.07 0.06 Particulars For the year ended March 31, 

Current Liability ratio- Current 
Liabilities/Non-Current Liabilities NA 2.29 1.37 1.54 - - Gl 2021 2020 

Total Debts To Total assets (times) NA 0.03 0.04 0.03 Equity Share Capital 2,987.03] 2,787.03 1,987.03 
Debt Service Coverage Ratios Reserves and surplus (excluding revaluation reserves) 2,849.62 3,792.35] 4,767.34 

(times)(including lease liability) NA 3.92 1.65 4.95 Sales/Turnover from operations 4,926.06] 3,042.56 8,773.16 

Interest Income 1248.62 1,282.69 737.38 477.33 Net Profit/(Loss) available to equity shareholders (1,100.90)| (1,792.73) (807.27) 
Interest Expense 156.12 263.83 322.16 974.67 Basic EPS (in 2) (3.80) (8.32) (4.06) 

Interest service coverage ratio : : 
(times)(including interest on lease Diluted EPS (in ¥ ) (3.80) (8.32) (4.06) 
liabilities) NA 4.18 (3.49) 5.86 Net asset value per share (in ¥ )* 19.54 23.61 34.00 

*Since the above figures are based on unaudited limited reviewed financials for the nine months period ended December (rounded 
31, 2022, therefore, the figures under balance sheet and cash flow statement, are not available. off) 

. Regulatory Action, if any - disciplinary action taken by SEBI or Stock Exchanges 

|. Latest audited financial statements along with the notes to accounts and any audit 
qualifications: 

The audited financial statement for FY 2021-22 along with the notes to accounts and the 
Financial Results for the quarter ended December 31, 2022 are available on the website of the 
Company www.radiocity.com and available in the link viz. https://www.radiocity.in/investors/ 
annual-reports and hifps:///www.radiocity.in/investors/quarterly-financial-results. 

m.Change in the accounting policies in last three years and their effect on the profits and 
reserves: 

There is no change in the accounting policies in the last three years which has effect on the 
profits and reserves. 

n. Summary table of contingent liabilities as disclosed in the restated financial statements: 

Nil 

o. Summary table of related party transactions in last 3 years as disclosed in the restated 

* Net asset value per Equity Share (3) is net worth at the end of the period/year excluding preference share capital but 

including share capital suspense account and shares held by Trust/total number of equity shares outstanding at the end 

of the year (including share capital suspense account) 

. MMI Online Limited (“MMI”) 

Corporate Information 

MMI was incorporated on November 03, 2008 under the Companies Act, 1956. The registered 

office of MMI is situated at Jagran Building 2, Sarvodaya Nagar, Kanpur, Uttar Pradesh - 

208005. MMI is engaged in the business of digital media & online content services in sectors 

like news, education, medicine, travel and tourism. 

Shareholding Pattern 

The shareholding pattern of MMI is as follows: 

. Brief details of outstanding criminal proceedings against the Promoters 

. Particulars of high, low and average prices of the shares of the listed transferor entity 

If the Issuer determines that, for reasons beyond its control, the performance of its obligations 

under the Bonus NCRPS has become illegal or impractical in whole or in part for any reason, 
the Issuer may without any obligation terminate early the Bonus NCRPS. If the Issuer 
terminates early the Bonus NCRPS, the Issuer will, if and to the extent permitted by applicable 
law, pay the holder of each such Bonus NCRPS an amount determined by the Issuer. 

continuous flow of advertisements at effective rates. 

We are heavily dependent on advertisements as the main source of our revenue. Any 
reduction in ad-spend by the advertisers or a reduction in effective advertising rates due to 
market forces, competition, excess inventory, inability to maintain market position or the loss 

of advertising customers or our inability to attract new advertising customers could have a 
material adverse effect on our business, results of operations and financial condition. 

conditions and results of operation. 

In recent past, the music entertainment space has witnessed various technological developments 
including the introduction of internet radio and mobile applications for online radio and music. 
If radio as a medium becomes obsolete and new mediums overtake the radio space, such as 

online and mobile application based music, it will adversely affect our business, financial 

conditions and results of operation. We cannot assure you that we will be able to adapt to the 
technological advancements in future and successfully operate and/or continue our business. 

We operate in a highly competitive industry. In the markets where we operate, and especially] 
in the three major metro cities of Delhi, Mumbai and Bengaluru, we face intense competition 

from other private FM radio operators for listenership, utilisation of available broadcasting time 
for advertising, and advertising rates. Our existing and future competitors or new entrants into 
the market may result in a reduction in our effective advertisement rates and/or volume in the 
future and could have an adverse effect on our income and profitability. Other private FM radio 
broadcasting companies may be larger and may have more financial resources than we do, 
which may intensify the competition further. Our radio stations may also not be able to 
maintain or increase their current audience ratings, advertising revenues and advertising rates. 
Further, the level of competition we face may further increase due to future changes in 
policies of the Government. Our market position also largely depends upon effective marketing 
initiatives and our ability to anticipate and respond to various competitive factors affecting the 
industry. Any failure by us to compete effectively, including in terms of pricing or providing 
innovative services, could have an adverse effect on our income and profitability. We cannot 

predict either the extent to which these competition will materialise or if it materialises, the 

extent of its effect on our business. 

any such incidences could adversely affect our financial condition, results of operations 
and reputation. 

Employee misconduct or errors could expose us to business risks or losses, including regulatory 
sanctions and serious harm to our reputation. There can be no assurance that we will be able 
to detect or deter such misconduct. Moreover, the precautions we take to prevent and detect 
such activity may not be effective in all cases. Our employees may also commit errors that 
could subject us to claims and proceedings for alleged negligence, as well as regulatory actions 
on account of which our business, financial condition, results of operations and goodwill could 

be adversely affected. 

any of the group companies 

For details of Outstanding litigations, please refer to page 52 of Information Memorandum 
dated January 19, 2023 available on the website of the Company, i.e www.radiocity.com. 

against the Promoters in last 5 financial years 

SEBI had passed a Settlement Order on September 26, 2018 vide its Order No. MC/DPS/10 
2018 on payment of a sum of ¥ 7,580,000/- in relation to the alleged violation of Section 21 of 

SCRA read with Clause 35 of the Listing Agreement by JPL. The matter stands closed. 

For details of Outstanding litigations, please refer to page 52 of Information Memorandum 

dated January 19, 2023 available on the website of the Company, i.e www.radiocity.com. 

during the preceding three years 

Pursuant to the Scheme of Arrangement there is no Transferor Company, the MBL is issuing 

NCRPS to the non-promoter shareholders of the Equity Shares of Company through Bonus] 

Issue. However, please find below the high, low, average price of Equity Shares of Music 

Broadcast Limited in preceeding three years: 

BSE Limited 

Period BSE 

High (in 3) Low (in I) Weighted Average Price (in 3) 

2023 26.95 9.86 19.82 

2022 28.30 22.20 25.25 

2021 25.60 12.82 19.63 

Source: www.bseindia.com, 

Note: The High and Low price are based on closing share price 

National Stock Exchange of India Limited 

Purchase of fixed assets 

Jagran Prakashan Limited - 0.39 

Other transaction: 

Rent charged by related parties for use of 
common facilities / utilities: 

financial statements: S. | Name of shareholder No. of equity | Percentage 
(All amounts in ¥ Lakhs) No. shares of of issued 

. . | T¥ 10 each | capital (%) 
Nature of transactions For the year ended March 31, 1 [Jagran Prakashan Limited 2.19.55.000 24 92 

2022 2021 2020 2. | Kanchan Properties Limited 2,39,22,230 48.95 
Particulars 3. |Sarvodaya MFD Services Private Limited 29,89,450 6.12 
Sale and purchase of services: 4 [Pramod Kumar Nigam 1.000 0.00 

Srenase = sxe cont space/material re rere I 5 [Narendra Kumar Gupta 1.000 0.00 

agran Prakashan Limite . . . 1 = 

dda Infomedia Limited 6.52 52.07 | 166.97 6. _JPadam Kumar Jain 1,000 0.00 
Advertisement income (nef) 7 | Bhanwar Lal Kothiwal 1,000 0.00 

Jagran Prakashan Limited 189.58 | 108.59 | 243.41 8. | Anil Kothiwal 1,000 0.00 
Midday Infomedia Limited 8.12 17.35 | 183.62 | TOTAL 4,88,71,680 100 
Other Income Board of Directors 

Jagran Prakashan Limited 5.10 2.13 - The board of directors of MMI comprises the following persons: 

Revenue from website designing, 1. Mr. Sanjay Gupta 
development & maintenance services 2. Mr. Shailesh Gupta 

Midday Infomedia Limited - - 75.00 
3. Mr. Bharat Gupta 

Financial Information 

The following information has been derived from the audited financial statements of MMI for 
the last three Financial Years: 

(All amounts in ¥ Lakhs, unless stated otherwise) 

Period NSE 

High (in 3) Low (in I) Weighted Average Price (in 3) 

2023 26.95 9.85 22.19 

2022 28.30 22.20 25.25 

2021 25.60 12.95 18.72 

. Any material development after the date of the balance sheet 

Source: www.nseindia.com 

Note: The High and Low price are based on closing share price 

In the opinion of our Board, except for approval of Scheme by the Hon’ble NCLT, there have 
Jagran Prakashan Limited 4919 31.50 31.65 Particulars For the year ended March 31, not arisen since the date of the last audited financial statements, i.e., March 31, 2022, any 

- : : : circumstances that materially or adversely affect or are likely to affect our profitability taken 
VRSM Enterprises LLP 44.67 43.64 38.10 2022 2021 2020 as a whole or the value of our assets or our ability to pay our material liabilities within the next 

| Staff welfare expenses I 1h | Equity Share Capital 488.72 488.72 488.72 12 months. 

Jagran Prakashan Limited _ - - 545 Reserves and surplus .Such other information as may be specified by the Board from time to time 
Expenses reimbursement paid (excluding revaluation reserves) (127.99) (162.55) (226.45) None 

Jagran Frakashan Limited 2110 20:09 20.30 Sales/Turnover from operations 2186.41 2380.93 2583.16 For further details, please refer to the Information Memorandum which would be made available 
Midday Infomedia Limited 46.22 5.91 - Net Profit/(Loss) available to equity N ’ A ER 
Expenses reimbursement received shareholders 20.49 54.19 9.64 on the website of the Company, i.e www.radiocity.in 

Jagran Prakashan Limited 0.33 3.59 7.71 Basic EPS (in 2) 0.42 111 0.20 For and on behalf of Music Broadcast Limited 

Midday Infomedia Limited 70.59 58.75 9.58 Diluted EPS (in 2 ) 0.42 111 0.20 

om SLL — - . . 5.82 Net asset value per share (in ¥ ) * 7.38 6.67 5.37 Arpita Kapoor 
ecuri eposit given ; ; 

] L =E h 2 ited 50.00 * Net asset value per Equity Share (3) is net worth at the end of the period/year excluding preference share capital but Company Secretary and Compliance Officer 

agran rrakashan Limite . : . including share capital suspense account and shares held by Trust/ total number of equity shares outstanding at the end Date: April 10, 2023 
VRSM Enterprises LLP - - 35.00 of the year (including share capital suspense account). Place: Mumbai 
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DENTAX (INDIA) LIMITED 
incl Hau trindl, 151 Floor, Room Ma. 01, BBO Bag, Kalk: 

ail cam; Website: wa denlaxindialld com CIN: L51 

Recommendations of tha Committee of independent Directors (*IDC") of Dentax (india) Limited (“Target Company") in refation to the Open Cffer {*Offer”) made by Cabana Management Consultancy Privata Limitad {Acquirer 

1), Wr. Sumit Govind Sharma [Acquirer 27), Ms. Priva Sumit Sharma (‘Acquirer 3") and Ms Koushal Govindprasad Sharma (Acquirer 4') (hereinafter jointly called as the 'Acguirers’} to the Public Shareholders of the Target 

Company “Shareholders” under Regulations 26(7) of SEB Substantial Acqussition of Shares and Takeovers) Requlations, 2011and Subsequent Amendments thereto ("SEBI (SA5T) Requlations, 20117), 

1 _{ Dale 1004/2023 
Dentax {India) Limited 

i i 

pi Target Company TCT) 
q Dedads of the Offer pertaining io the Target Company The Offer is being made by the Acquirers pursuant to Regulation 3(1) and Regulation 4 of SEB! (SAST) Regulations, 2011 for the acquisition upto 25.20,363 

(Twenty-Sax lakhs Twanty Thousand Three Hundred Sixty Threa analy) 
Equity Shares of the Face Value of Rs, 104- each representing 26% of the emerging wofing capital of the Target Company &t a Price of 7100 (Rupaes Ten 
Cindy} “Ofer Price”) per share, payable in Cash. 

Acquirer 
Cabana Management Consultancy Private Limited ("Acquirer 1°), 
Mr. Sumit Govind Sharma {Acquirer 27), 
Ms. Priva Surmet Sharma ( Acquerar 3°), 

Ms Keushal Govindprasad Sharma {Acquirer 47 

ah
 

Manager 10 the Offer Kunvarji Finztock Private Limited 

[2
] Members of the Commities of Independent 

Directors (IDC) 
1.500 Pankaj Dhanuka Chairman 

2. Shri Ashish Goenka Member 

2. Shn Kailash Dhanuka Member 

4, Shri Kiran Thakural Member 

(Derechor, Equity shares owned, any ather 

contractrelationship), if any 

IDC Member's relationship with the Targa! Company IDC Member's is an Independent Director on the Board of the Target Company. They do nol have any Equity holding in the Target Company. None of them has anlered mba 

any ather contract or has other relationships with the Target Company 

TC by IDC Members 

8 Trading in the Equily sharesiodher secuibias of the Ma trading in the Equity Shares of the Target Company has bean done by any of the IDC Members. 

Mone of the IDC Members holds any contracts, nor have any relationship with the Acquirers in their personal capacities. 

Mo trading in the Equity Sharesiother securities of the Acguire by IDC Members 

Based on the review of the Public Annpuncement and the Detailed Public Statement issued by the Manager ta the Offer on behalf of the Acquirers, IDC Members believe 
the SEB (SAST) Regulations, 2011. 

IDC has taken inte consideration the following for making the recommendation: IDC has reviewed 
a) The Public Armouncemant PA") dated 11/01/2023; 
b) The Detailed Publ; Statement {"DPS7) whach was published on 18/01/2023; 

i} The Draft Letter of Offer (*DLOFT) dated 2501/2023; 
d) The Lettar of Offer (LOF") dated 300312023. 

Brsed on the review of PA, DPS, DLOF and LOF, the IDC Members are of the view that the Offer Price is in line with the parameters prescribed by SEB! in the Regulations, 

The Equity Shares of the Target Company are nol frequently traded on The Calcutta Steck Exchanges (CSE) during the Twelve {12) calendar months preceding the month in 
which PA was made as sel oul under Regulation 21) (|) of SEBI {SAST) Regulation, 2011. 

The Offer Price of Rs, 10% {Ten Only) per Equity Share is justified in terms of Reguiafions, &(1) and 8(2) of the SEBI (3A3T) Regulations, 3011 being the highest of the fakawing; 

=a Particulars Prica {in Rs. par 

Equity Shane) 
1 The highest negotiated price par Equity Share of the Targe! Company for acquisition under amy agreement attracts the obligation 1o make a 

2 | The volume-weighied average price paid of payable for acqusiion by the Acouirer during 52 [Fifty-Twa) weeks immediately preceding the date of PA. | Not Applicable 
3 The highest price paid or payable for any acquisition by the dequirer during 26 (Twenty-Six) weks mmmedialaly preceding the date of the Ph. | Not Applicabla 
i The volums-weighted average marked price of such Equity Shares for a period of sixty irading days immedistely preceding the date of PA as traded | 

on an exchange, provided such shares are frequently traded hod Applicabde 
5 | The per Equity Share vakie comgited under Regulation (5) of the Takeover Regulations, if applicabla. Not Applicable 
fi Where the shares are noi frequently traded. the price dedermined by the Acquirers and the Manager to the Offer taleng inte account valuation 

parameters including book value, comparable trading multiples and eamings per share 100 
In view of The paramelars considered and prasanted in the table above, in ta apinean of acquirers and manager lo the afer, the Offer Price is Bs. 100- in terms of Regulation 

G2] of the SER! (SAST) Requiztions, 2011 

13 | Deas of Independent Advisors, If any. None 
14 | Any othar matler la ba highlighted Mang 

Ta tive best of our knowledge and belief, after making the proper enguary, the information contained in or accompanying this statement is, in all matenial respect, fue and correct and not misleading, whether by omission of any 
FA AAR Tew om i information or otherwise, and includes all the information required to be disclosed by the Target Company under the Regulations, For and on behalf of the Commitize of 

Fh 
np Tr Crentax India) Cin 

\CCICT 10 aid, 2023 Shur Tie Place: Kolkata Nbr Franka Dhanuka 

Date:Apsil 10, 2023 Director (DIN:03183386) 

Particulars For period As at As at As at p. Details of its other group companies including their capital structure and financial g. Internal Risk Factors: 

ended March 31, March 31,| March 31, statements: 1. Early Termination for Extraordinary Reasons, lllegality, etc. 

December 31, 2022 2021 2020 Midday Infomedia Limited and MMI Online Limited are our Group Companies, details of which If the Issuer determines that, for reasons beyond its control, the performance of its obligations 

2022 are provided below: under the Bonus NCRPS has become illegal or impractical in whole or in part for any reason, 
Profit and Loss 1. Midday Infomedia Limited (“Midday”) the Issuer may without any obligation terminate early the Bonus NCRPS. If the Issuer 
Total revenue | Corporate Information terminates early the Bonus NCRPS, the Issuer will, if and to the extent permitted by applicable 

- Revenue from operations 14,745.50 | 16,843.02 | 12,759.48 Z4,762.14 Midday was incorporated on January 16, 2008 under the Companies Act, 1956. The registered law, pay the holder of each such Bonus NCRPS an amount determined by the Issuer. 
- Uther income 1,493.42 1,079.85 | 1,492.34 1,630.54 office of Midday is situated at 6" Floor, RNA Corporate Park, Off. Western Express Highway, 2. Advertisement is our main source of income and we are heavily dependent on 

| Total Expenses 15,599.31 19,279.04 17,527.55 23,520.93 Kalanagar, Bandra East, Mumbai 400 051. Midday is engaged in the business of printing and continuous flow of advertisements at effective rates. 
Profit 7 (loss) before tax 599.61 (756.17) | (3,275.73) 2,891.75 publishing of newspapers in English, Gujarati and Urdu Language. We are heavily dependent on advertisements as the main source of our revenue. Any] 

lax Expenses Nil Shareholding Pattern reduction in ad-spend by the advertisers or a reduction in effective advertising rates due to) 
Profit / (loss) after tax 420.75 (270.11) 1 (2418.92) 2,820.75 The shareholding pattern of Midday is as follows: market forces, competition, excess inventory, inability to maintain market position or the loss 
Total comprehensive income 442.29 (617.15) 1 (2,202.18) 2,846.93" ST Name of shareholder No oF eauit p f of advertising customers or our inability to attract new advertising customers could have a 

for the period ) ’ quity ercentage material adverse effect on our business, results of operations and financial condition. 
No shares of of issued ’ P 

Co atone (i La 0.12 (0.16) (0.70) 0.82 _ 7 10 each | capital (%) 3. Radio may become obsolete and it will adversely affect our business, financia 

Farmings per equity share: Diluted T.7[ Jagran Prakashan Limited 2,98,70,321 700 conditions and resuits of operation. 
(Continuing operations) (in ¥) 0.12 (0.16) (0.70) 0.82 2. | Mr. Sanjay Gupta (Nominee shareholder for In recent past, the music entertainment space has witnessed various technological developments 
Earnings per equity share: Basic : Jagran Prakashan Limited) 1 - including the introduction of internet radio and mobile applications for online radio and music. 
(Discontinued operations) (in %) - 4 - - 3. | Mr. Shailesh Gupta (Nominee shareholder for If radio as a medium becomes obsolete and new mediums overtake the radio space, such as 

“EaFRings per equity share: Basic — Jagran Prakashan Limited) 1 } online and mobile application based music, it will adversely affect our business, financial 

(Total Continuing and discontinued - conditions and results of operation. We cannot assure you that we will be able to adapt to the 
operations) (in 3) 0.12 (0.16) (0.70) 0.82 4. on R. fs foanval (Mominee shareholder for ) technological advancements in future and successfully operate and/or continue our business. 

£arnings per equity share. Diluted | agran rakashan mt ed) _ 4. The FM radio broadcasting industry is highly competitive. 
(Total Continuing and discontinued 5. | Mr. Jimmy Oza (Nominee shareholder for ) . a . 
operations) (in 3) 0.12 (0.16) (0.70) 0.82 Jagran Prakashan Limited) 1 - We operate in a highly competitive industry. In the markets where we operate, and especially] 

| : : in the three major metro cities of Delhi, Mumbai and Bengaluru, we face intense competition 
Cash Flow 6. | Mr. Ashish Shah (Nominee shareholder for f . . . . Se - . . 

a. rom other private FM radio operators for listenership, utilisation of available broadcasting time 
vet cash {used In) operating activities NA £21352 | 049.98 4,928.95 sagran Prakashan Limited) : i} for advertising, and advertising rates. Our existing and future competitors or new entrants into 
Net cash generated from / {used In) 7. | Ms. Tinaz Nooshian (Nominee shareholder for the market may result in a reduction in our effective advertisement rates and/or volume in the 
investing activities NA (1,761.36) 383.52 3,221.07 Jagran Prakashan Limited) 1 - future and could have an adverse effect on our income and profitability. Other private FM radio 
Net cash generated from financing | | TOTAL 2,98,70,327 100 broadcasting companies may be larger and may have more financial resources than we do, 
activities NA (737.59) (700.60) (8,870.52) Board of Directors which may intensify the competition further. Our radio stations may also not be able to 

Cash and cash equivalents | : i . . } maintain or increase their current audience ratings, advertising revenues and advertising rates. 
(opening balance) NA 989.37 761.37 1,481.89 The Board of Directors of Midday comprises of the following persons: Further, the level of competition we face may further increase due to future changes in 
Balance as per statement of cash | 1. Mr. Sanjay Gupta policies of the Government. Our market position also largely depends upon effective marketing 
flows NA 763.94 l 989.37 761.37 2. Mr. Vikas Joshi initiatives and our ability to anticipate and respond to various competitive factors affecting the 
Additional Information | 3. Mr. Shailesh Gupta industry. Any failure by us to compete effectively, including in terms of pricing or providing 
Net worth NA 160,309.49 | 00,976.04 63,1/6.62 . . innovative services, could have an adverse effect on our income and profitability. We cannot 
Cash and Cash Equivalents NA 763.94 989.37 761.37 4. Mr. Shashidhar Sinha predict either the extent to which these competition will materialise or if it materialises, the 

Current Investments NA | 4,519.80 | 18,139.87 | 27,337.82 5. Ms. Anita Nayyar extent of its effect on our business. 
Net Sales 14745.00 | 10,843.02 | 12,759.48 24,782.14 Financial Information 5. We could be harmed by employee misconduct or errors that are difficult to detect and 
[EBITDA 1765.00 | 1,102.59 [(1,122.84") 5,714.29 The following information has been derived from the audited financial statements of Midday any such incidences could adversely affect our financial condition, results of operations] 
"EBIT Il (672.69) | (2,172.19) | (4,445.91) | 2,235.88 for the last three audited Financial Years: and reputation. 

| Dividend amounts i - : - - (All amounts in X Lakhs, unless stated otherwise) Employee misconduct or errors could expose us to business risks or losses, including regulatory, 
Long term debt to working capital NAT 011" 0.07 0.06 Particulars For the year ended March 31, sanctions and serious harm to our reputation. There can be no assurance that we will be able 
Current Liability rafio- Current 2022 2021 2020 to detect or deter such misconduct. Moreover, the precautions we take to prevent and detect 

Liabilities/Non-Current Liabilities NA 2.29 1.37 1.54 such activity may not be effective in all cases. Our employees may also commit errors that 
Total Debts To Total assets (fimes) NA 0031 007 003 Equity Share Capital 2,987.03| 2,787.03| 1,987.03 could subject us to claims and proceedings for alleged negligence, as well as regulatory actions 
Debt Service Coverage Ratios Reserves and surplus (excluding revaluation reserves) 2,849.62| 3,792.35 4,767.34 on account of which our business, financial condition, results of operations and goodwill could 

(times)(including lease liability) NA 3.92 | 1.65 4.95 Sales/Turnover from operations 4,926.06] 3,042.56] 8,773.16 be adversely affected. 
Interest Income 1248.62 1,282.69 | 737.38 477.33 Net Profit/(Loss) available to equity shareholders (1,100.90) (1,792.73) (807.27) r. Outstanding litigations and defaults of the transferee entity, promoters, directors or 

Interest Expense 156.12 263.83 | 322.76 974.67 Basic EPS (in 7) (3.80) (8.32) (4.06) any of the group companies 

“Interest service coverage ratio | ; ; For details of Outstanding litigations, please refer to page 52 of Information Memorandum 
(times)(including interest on lease Diluted EPS (in 2 ) _ (3.80) (8.32) (4.06) dated January 19, 2023 available on the website of the Company, i.e www.radiocity.com. 
liabilities) NA 4.18 (3.49) 5.86 Net asset value per share (in ¥ )* 19.54 23.61 34.00 . . CL . 

*Since the above figures are based on unaudited limited reviewed financials for the nine months period ended December (rounded s- Regulatory Action, if any - disciplinary action taken by SEBI or Stock Exchanges 
31, 2022, therefore, the figures under balance sheet and cash flow statement, are not available. off) against the Promoters in last 5 financial years 

qualifications: 
. Latest audited financial statements along with the notes to accounts and any audit 

The audited financial statement for FY 2021-22 along with the notes to accounts and the 
Financial Results for the quarter ended December 31, 2022 are available on the website of the 
Company www.radiocity.com and available in the link viz. https://www.radiocity.in/investors/ 
annual-reports and https://www.radiocity.in/investors/quarterly-financial-results. 

reserves: 

.Change in the accounting policies in last three years and their effect on the profits and 

There is no change in the accounting policies in the last three years which has effect on the 
profits and reserves. 

Nil 

financial statements: 

(All amounts 

. Summary table of contingent liabilities as disclosed in the restated financial statements: 

. Summary table of related party transactions in last 3 years as disclosed in the restated 

in ¥ Lakhs) 

| Nature of transactions For the year ended March 31, 

2022 2021 2020 

Particulars 

Sale and purchase of services: 

| Purchase of advertisement space/material 

Jagran Prakashan Limited 80.15 27.40 304.98 

"Midday Infomedia Limited 6.52 52.97 166.97 

Advertisement income (net) 

Jagran Prakashan Limited 189.58 108.59 243.41 

Midday Infomedia Limited 8.12 17.35 183.62 

Other Income 

Jagran Prakashan Limited 5.10 2.13 - 

Revenue from website designing, 
development & maintenance services 

"Midday Infomedia Limited - - 75.00 

Purchase of fixed assets 

| Jagran Prakashan Limited - 0.39 

Other transaction: 

"Rent charged by related parties for use of 
common facilities / utilities: 

Jagran Prakashan Limited 49.19 31.50 31.65 

VRSM Enterprises LLP 44.67 43.64 38.10 

Staff welfare expenses 

Jagran Prakashan Limited - - 5.45 

Expenses reimbursement paid 

| Jagran Prakashan Limited 41.15 35.69 26.30 

Midday Infomedia Limited 46.22 5.91 - 

Expenses reimbursement received 

| Jagran Prakashan Limited 0.33 3.59 7.71 

Midday Infomedia Limited 70.59 58.75 9.58 

"MMI Online Limited - - 5.82 
Security deposit given 

Jagran Prakashan Limited - 50.00 - 

VRSM Enterprises LLP - - 35.00 

* Net asset value per Equity Share () is net worth at the end of the period/year excluding preference share capital but 

including share capital suspense account and shares held by Trust/total number of equity shares outstanding at the end 

of the year (including share capital suspense account) 

2. MMI Online Limited (“MMI”) 

Corporate Information 

MMI was incorporated on November 03, 2008 under the Companies Act, 1956. The registered 

office of MMI is situated at Jagran Building 2, Sarvodaya Nagar, Kanpur, Uttar Pradesh - 

208005. MMI is engaged in the business of digital media & online content services in sectors 

like news, education, medicine, travel and tourism. 

Shareholding Pattern 

The shareholding pattern of MMI is as follows: 

Board of Directors 

The board of directors of MMI comprises the following persons: 

1. Mr. Sanjay Gupta 

2. Mr. Shailesh Gupta 

3. Mr. Bharat Gupta 

Financial Information 

S. | Name of shareholder No. of equity | Percentage 
No. shares of of issued 

| T¥ 10 each | capital (%) 

1 | Jagran Prakashan Limited 2,19,55,000 44.92 

2 | Kanchan Properties Limited 2,39,22,230 48.95 

3. |Sarvodaya MFD Services Private Limited 29,89,450 6.12 

4. | Pramod Kumar Nigam 1,000 0.00 

5. | Narendra Kumar Gupta 1,000 0.00 

6 | Padam Kumar Jain 1,000 0.00 

7 Bhanwar Lal Kothiwal 1,000 0.00 

8 | Anil Kothiwal 1,000 0.00 

| TOTAL 4,88,71,680 100 

The following information has been derived from the audited financial statements of MMI for 
the last three Financial Years: 

(All amounts in ¥ Lakhs, unless stated otherwise) 

Particulars For the year ended March 31, 

2022 2021 2020 

Equity Share Capital 488.72 488.72 488.72 

Reserves and surplus 
(excluding revaluation reserves) (127.99) (162.55) (226.45) 

Sales/Turnover from operations 2786.47 2380.93 2583.16 

Net Profit/(Loss) available to equity 
shareholders 20.49 54.19 9.64 

Basic EPS (in ¥ ) 0.42 1.11 0.20 

Diluted EPS (in ¥) 0.42 1.11 0.20 

Net asset value per share (in ¥ ) * 7.38 6.67 5.37 

* Net asset value per Equity Share (%) is net worth at the end of the period/year excluding preference share capital but 

including share capital suspense account and shares held by Trust/total number of equity shares outstanding at the end 

of the year (including share capital suspense account). 

SEBI had passed a Settlement Order on September 26, 2018 vide its Order No. MC/DPS/10 
2018 on payment of a sum of ¥ 7,580,000/- in relation to the alleged violation of Section 21 of 

SCRA read with Clause 35 of the Listing Agreement by JPL. The matter stands closed. 

—-
. 

For details of Outstanding litigations, please refer to page 52 of Information Memorandum 

dated January 19, 2023 available on the website of the Company, i.e www.radiocity.com. 

u. Particulars of high, low and average prices of the shares of the listed transferor entity] 

during the preceding three years 

Pursuant to the Scheme of Arrangement there is no Transferor Company, the MBL is issuing 

NCRPS to the non-promoter shareholders of the Equity Shares of Company through Bonus 

Issue. However, please find below the high, low, average price of Equity Shares of Music 

. Brief details of outstanding criminal proceedings against the Promoters 

Broadcast Limited in preceeding three years: 

BSE Limited 

| Period BSE 

High (in 3) Low (in 3) Weighted Average Price (in 3) 

| 2023 26.95 9.86 19.82 | 

2022 28.30 22.20 25.25 

2021 25.60 12.82 19.63 

Source: www.bseindia.com, 

Note: The High and Low price are based on closing share price 

National Stock Exchange of India Limited 

Period NSE 

High (in 3) Low (in 3) Weighted Average Price (in 3)| 

2023 26.95 9.85 22.19 

| 2022 28.30 22.20 25.25 

| 2021 25.60 12.95 18.72 

Source: www.nseindia.com 

Note: The High and Low price are based on closing share price 

v. Any material development after the date of the balance sheet 

In the opinion of our Board, except for approval of Scheme by the Hon’ble NCLT, there have 
not arisen since the date of the last audited financial statements, i.e., March 31, 2022, any 

circumstances that materially or adversely affect or are likely to affect our profitability taken 
as a whole or the value of our assets or our ability to pay our material liabilities within the next 
12 months. 

w.Such other information as may be specified by the Board from time to time 

None. 

For further details, please refer to the Information Memorandum which would be made available 

on the website of the Company, i.e www.radiocity.in. 

For and on behalf of Music Broadcast Limited 

Arpita Kapoor 

Company Secretary and Compliance Officer 

Date: April 10, 2023 

Place: Mumbai 
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