
                                                                                                                 

 

 

Ref. No. AAVAS/SEC/2024-25/988 
 

Date: February 15, 2025 

 

To, 

National Stock Exchange of India Limited 

Exchange Plaza, C-1,Block G, 

Bandra – Kurla Complex, 

Mumbai -400 051 
 

Scrip Symbol: AAVAS 

To, 

BSE Limited 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 

Mumbai – 400001 
 

Scrip Code: 541988 
 

Sub: Recommendation of Committee of Independent Directors pursuant to 

Regulation 26(7) of the SEBI (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011 (“Takeover Regulations”). 

Re: Open offer for acquisition of up to 2,07,39,711 fully paid up equity shares of face 

value of INR 10 (Indian Rupees Ten) each of Aavas Financiers Limited 

(“Company”), from the public shareholders of the Company, by Aquilo House Pte. 

Ltd. (“Acquirer”), together with CVC Capital Partners Asia VI (A) L.P. (“PAC 1”), 

CVC Capital Partners Investment Asia VI L.P. (“PAC 2”), CVC Capital Partners Asia 

VI (B) SCSp (“PAC 3”), Aquilo TopCo Pte. Ltd. (“PAC 4”), Aquilo Universe Pte. Ltd. 

(“PAC 5”), CVC Capital Partners Asia VI Associates (A) L.P. (“PAC 6”), CVC Capital 

Partners Asia VI (B) Associates SCSp (“PAC 7”), Aquilo Co-Investment L.P.       

(“PAC 8”) and Aquilo MidCo Pte. Ltd. (“PAC 9”) (together, the “PACs”) in their 

capacity as persons acting in concert with the Acquirer (“Open Offer”). 

Dear Sir/ Madam,  

With respect to the captioned matter, and in accordance with Regulation 26(7) of the 

Takeover Regulations, the Committee of Independent Directors of the Company, has 

provided its written recommendation in relation to the Open Offer, in the prescribed 

format.  The said recommendation has been published on February 15, 2025, in the same 

newspapers where Detailed Public Statement(“DPS”) of the Open Offer was published i.e. 

Financial Express (English, all editions), Jansatta (Hindi, all editions), Dainik Navjyoti 

(Hindi, Jaipur edition) and Navshakti (Marathi, Mumbai edition). Copies of these 

newspaper publications are enclosed.  

We are sending a copy of the said newspaper publications to BSE Limited, National Stock 

Exchange of India Limited, SEBI and JM Financial Limited (the Manager to the Open Offer) 

as required under the Takeover Regulations. 

The above information is also available on the website of the Company and can be 

accessed at https://www.aavas.in/investor-relations/newspaper-publication. 

Request you to kindly take the above intimation on record. 

Thanking you, 

AAVAS FINANCIERS LIMITED  

 

 

 

SAURABH SHARMA 

COMPANY SECRETARY & COMPLIANCE OFFICER  

ACS: 60350 
 

Encl: As above 

https://www.aavas.in/investor-relations/newspaper-publication
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Registered O ffice: 20 1 -2 0 2 , So u th en d  Sq u are , 2nd Floor, M an sa ro ve r Ind ustria l A rea  Jaipur, 
R ajasthan , 3 0 2 0 2 0  | Te lep ho ne  N u m b er: 0 1 4 1 -4 6 5 9 2 3 9  

Em ail ID : in v e sto rre la tio n s@ a a v a s.in ; W eb site: w w w .aavas.in

R ecom m endations o f the C om m ittee o f Independent D irectors ("ID C") o f Aavas F inanciers Lim ited ("Target 
Com pany") to the shareholders o f th e  Target Co m p any in relation to  th e  open offer m ade by A q u ilo  House 
Pte. Ltd. ("Acquirer"), to ge th er w ith  C V C  Capital Partners Asia VI (A) L.P. ("PA C 1"), C V C  Capital Partners 
Investm ent Asia V I L.P. ("PA C 2"), C V C  Capital Partners A sia  V I (B) SC S p  ("PA C 3"), A quilo  TopCo Pte. Ltd. 
("PA C 4"), A quilo  U niverse Pte. Ltd. ("PA C 5"), C V C  Capital Partners Asia V I A sso ciates (A) L.P. ("PA C 6"), C V C  
Capital Partners Asia VI (B) A sso ciates SC S p  ("PA C 7"), A q u ilo  Co-Investm ent L.P. ("PA C 8") and A quilo  M idCo 
Pte. Ltd. ("PA C 9") (together, the "PACs") in th e ir  capacity as persons acting in co ncert w ith  the Acquirer, to 
the public shareholders o f the Target Co m p any ("Open O ffer"), pursuant to Regulation 26(7) o f Securities 
and Exchange Board o f India (Substantial A cqu isition  o f Shares and Takeovers) Regulations, 2011, as 
am ended ("SEB I S A S T  Regulations")

1. Date February 14 ,2 0 2 5
2. N am e o f the Target 

Co m p any (TC)
A avas Financiers Lim ited

3. Details o f the Offer 
perta in ing to TC

The open offer is being m ade by the A cq u irer a lo n g  w ith th e  PACs to  th e  public 
shareholders o f the Target Co m p any under Regulation 3(1), Regulation 4 and 
oth er applicable  regulations o f the S E B I S A S T  Regulations, for acqu isition  o f up 
to  2,07 ,39,711 fu lly  paid-up equ ity  shares o f face va lue IN R  10/- each at a price 
o f 1N R 1,766.69 (Indian Rupees O ne Th ousand  Seven Hundred S ixty  S ix  and Sixty 
N ine paise only) per equ ity  share  a long w ith  th e  applicable  interest o f 1N R 8.72 
(Indian Rupees Eight and Se ve n ty  Tw o paise only) per equ ity share, payable in 
cash, representing 26%  o f th e  expanded voting share capital o f the Target 
Com pany ("O pen Offer").
Public A n n o u n cem e n t dated A u gu st 10, 2 0 2 4  (the "PA"), D etailed  Public 
Statem ent dated A ugust 1 7 ,2 0 2 4  (the "D PS"), Draft Letter o f O ffer dated August 
26, 2024 (the "DLoF"), and Letter o f O ffer dated February 11, 2025 (the "LoF") 
issued by J M Financial Lim ited, the m anager ("M anager") to  the Open O ffer on 
behalf o fth e  A cq u ire ra n d th e  PACs.

4. N am e(s) o f the 
acq u irer and PAC 
w ith th e  acqu irer

A cquirer:
A q uilo  House Pte. Ltd.
Person A cting  in C o n cert (PA C ):
1. C V C  Capital Partners A sia V I (A) L.P.
2. C V C  Capital Partners Investm ent Asia VI L.P.
3. C V C  Capital Partners A sia V I (B )S C S p
4. A quilo  TopCo Pte. Ltd.
5. A quilo  U niverse Pte. Ltd.
6. C V C  Capital Partners A sia V I A sso ciates (A) L.P.
7. C V C  Capital Partners A sia V I (B) A ssociates SC Sp
8. A quilo  Co-Investm ent L.P.
9. A quilo  M idCo Pte. Ltd.

5. N am e o f the 
M anager to  th e  offer

JM  Financial Lim ited
A dd ress: 7th Floor, Cnergy, A p pasah eb  M arathe M arg, Prabhadevi, M um bai -
4 0 0 0 2 5 , India
T e l:+ 9 1 2 2  6630 3030
F a x :+ 9 1 2 2  6630 3330
Em ail: aavas.openoffer@ jm fl.com
W ebsite: https://w w w .jm fl.com
Contact Person: Ms. Prachee Dhuri
S E B I Registration N um ber: 1N M 000010361
C IN : L6 7 1 2 0 M H 1 9 8 6 P LC 0 3 8 7 8 4

6. M em bers o f the 
C om m ittee o f 
Independent 
D irectors (Please 
indicate  the 
chairperson  o f the 
Com m ittee 
separately)

1. Mrs. Soum ya Rajan (Chairperson  o fth e  1D Com m ittee)
2. M r.SandeepTando n
3. Mrs. Kalpana K au sh ikM a zu m d a r

7. ID C  M em ber's 
re lationship  w ith  the 
T C  (D irector, Equity 
shares ow ned, any 
oth er co ntract / 
re lationship), if any

1 D C  m em bers are N on-Executive  Independent D irectors o fth e  Target Com pany. 
N one o f the ID C  m em bers hold any equ ity shares or oth er secu rities or have 
entered into any oth er co ntract /  re lationship  w ith the Target Co m p any except: 
(i) as d irectors on the board o f d irectors o f the Target Co m p any and as 
m em ber(s) /  chairperson(s) o f board co m m ittee(s); and (ii) M rs. Kalpana 
Kaushik M azum dar, Independent D irector and m em ber o f ID C , holds 7 ,608 
equ ity  shares o fth e  Target Com pany.

8. Trading in the Equity 
shares/other 
securities o f the TC  
by ID C  M em bers

N one o f the 1 D C m em bers have traded in equ ity shares/other securities o f the 
Target Com pany, du rin g  a period co m m encing from  12 m onths prior to the date 
o fth e  PA till the date o f th is  recom m endation .

9. ID C  M em ber's 
re lationship  w ith the 
acq u irer (D irector, 
Equity shares ow ned, 
any other co ntract /  
re lationship), if any

N one o fth e  ID C  m em bers:
i. are d irectors o fth e  A cq u irer or PACs,
ii. hold any equ ity sh ares/o th e r securities in the A cq u irer or PACs, or
iii. have any other co ntracts/ re lationship  w ith  the A cq u irer or PACs.

10. Trading in the Equity 
shares/other 
securities o f the 
acq u irer by ID C  
M em bers

N one o f the 1 D C m em bers have traded in equ ity shares/other securities o f the 
A cq u irer or PACs, during a period co m m encing from  12 m onths prior to the date 
o fth e  PA till the date o f th is  recom m endation .

11. Recom m endation  on 
the Open offer, as to 
w h e th er th e  offer is 
fa ir and reasonable

The ID C  has perused th e  PA, D P S, D LoF and LoF issued in relation to  the Open 
O ffer by the M anager to  th e  O pen O ffer on b eh alf o f A cqu irer and the PACs. 
R B SA  Valuation A dviso rs LLP  v ide  th e ir report dated February 13, 2025 have 
opined th at based on th e ir analysis, th e  open offer price appears to be fa ir to  the 
shareholders o fth e T a rg e t Com pany, from  a financial perspective.
Based on th e  above, the 1 D C  is o f the opin ion that the open offer price to the 
public shareholders o f th e  Target Com pany is in co m pliance  w ith  th e  SEB I 
Takeover Regulations and hence is fa ir  and reasonable.
The public shareholders o f th e  Target Co m p any are, how ever, advised to 
independently  evaluate  th e  O pen O ffer and take an inform ed decision w h eth er 
or not to ten der th e ir  shares in the Open Offer.

12. Su m m ary o f reasons 
for recom m endation 
(ID C  m ay also invite 
attention to any 
oth er p lace, e.g. 
co m pany's w ebsite , 
w here its detailed 
recom m endations 
a lo n g  w ith w ritten 
advice  o f the 
ind epen d en t adviser, 
if any can be seen by 
the shareholder)

The Open O ffer is fo r th e  acqu isition  o f shares held by the public shareholders o f 
th e Ta rg et Com pany.
The ID C  had sought external advice  from  R B SA  Valuation A dviso rs LLP, w ho 
have opined that based on th e ir  analysis, the open offer price is fa ir to the 
shareholders o fth e T a rg e t Com pany, from  a financial perspective.
The ID C  has perused the PA, D P S, DLoF, and LoF issued in relation to  the Open 
O ffer by th e  M anager to  the O pen O ffer on behalf o f A cq u irer and th e  PA Cs and 
the report dated February 13, 2025 issued by R B S A  Valuation A dviso rs LLP in 
relation to the fa irness o f th e  open offer price.
Based on the above, the ID C  is o f th e  opin ion th at the open offer price is in 
co m pliance w ith  the S E B I S A S T  R egulations and hence, is fa ir  and reasonable. 
Consid erin g the m arket price at a g iven point o f tim e th e  public shareholders o f 
the Target Co m p any are, how ever, advised  to  independently  evaluate  the Open 
O ffer and take an inform ed decisio n  w h eth er or not to te n d e r th e ir shares in the 
Open Offer.
Th is statem ent o f recom m endation  w ill a lso be availab le on the w ebsite  o fth e  
Com pany at w w w .aavas.in .

13. D isclosure  o f the 
vo ting  pattern

The recom m endation  w as u n an im o usly  approved by the m em bers o fth e  ID C.

14. Details o f 
Independent 
A dviso rs, if any.

R B SA  Valuation A dvisors LLP
A d d re ss: 9 1 2 , V e n u s A tla n tis  C o rp o ra te  Park, A n a n d n a g a r M ain  Road, 
Prahladnagar, A hm ed ab ad , G u ja ra t -3 8 0 0 1 5 , India 
RV E No.: IB B I/R V -E/0 5 /2 0 1 9 /1 1 0

15. A ny o th e r m atter(s) 
to be h ighlighted

None

To th e  best o f ou r know ledge and belief, after m aking proper enquiry, the inform ation contained in or 
accom panying th is statem ent is, in all m aterial respect, true  and correct and not m islead ing, w h eth er by 
om ission o f any inform ation or o therw ise, and includes all the inform ation required to be d isclosed by the 
Target Co m p any under the S E B I S A S T  Regulations.

For and on behalf o f the Com m ittee o f Ind ep en dent D irectors of A avas Financiers Lim ited
SD /-

Soum ya Rajan
Place: M um bai Ch airp erso n  o f the  Com m ittee o f Independent Directors  
Date: February 14, 2025 D IN : 03579199

http://WWW.RNAMCIALEXPRESS.COM
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mailto:aavas.openoffer@jmfl.com
https://www.jmfl.com
http://www.aavas.in
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A A V A S  F IN A N C IE R S  L IM IT E D
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Registered O ffice: 20 1 -2 0 2 , So u th en d  Sq u are , 2nd Floor, M an sa ro ve r Ind ustria l A rea  Jaipur, 
R ajasthan , 3 0 2 0 2 0  | Te lep ho ne  N u m b er: 0 1 4 1 -4 6 5 9 2 3 9  

Em ail ID : in v e sto rre la tio n s@ a a v a s.in ; W eb site: w w w .aavas.in

R ecom m endations o f the C om m ittee o f Independent D irectors ("ID C") o f Aavas F inanciers Lim ited ("Target 
Com pany") to the shareholders o f th e  Target Co m p any in relation to  th e  open offer m ade by A q u ilo  House 
Pte. Ltd. ("Acquirer"), to ge th er w ith  C V C  Capital Partners Asia VI (A) L.P. ("PA C 1"), C V C  Capital Partners 
Investm ent Asia V I L.P. ("PA C 2"), C V C  Capital Partners A sia  V I (B) SC S p  ("PA C 3"), A quilo  TopCo Pte. Ltd. 
("PA C 4"), A quilo  U niverse Pte. Ltd. ("PA C 5"), C V C  Capital Partners Asia V I A sso ciates (A) L.P. ("PA C 6"), C V C  
Capital Partners Asia VI (B) A sso ciates SC S p  ("PA C 7"), A q u ilo  Co-Investm ent L.P. ("PA C 8") and A quilo  M idCo 
Pte. Ltd. ("PA C 9") (together, the "PACs") in th e ir  capacity as persons acting in co ncert w ith  the Acquirer, to 
the public shareholders o f the Target Co m p any ("Open O ffer"), pursuant to Regulation 26(7) o f Securities 
and Exchange Board o f India (Substantial A cqu isition  o f Shares and Takeovers) Regulations, 2011, as 
am ended ("SEB I S A S T  Regulations")

1. Date February 14 ,2 0 2 5
2. N am e o f the Target 

Co m p any (TC)
A avas Financiers Lim ited

3. Details o f the Offer 
perta in ing to TC

The open offer is being m ade by the A cq u irer a lo n g  w ith th e  PACs to  th e  public 
shareholders o f the Target Co m p any under Regulation 3(1), Regulation 4 and 
oth er applicable  regulations o f the S E B I S A S T  Regulations, for acqu isition  o f up 
to  2,07 ,39,711 fu lly  paid-up equ ity  shares o f face va lue IN R  10/- each at a price 
o f 1N R 1,766.69 (Indian Rupees O ne Th ousand  Seven Hundred S ixty  S ix  and Sixty 
N ine paise only) per equ ity  share  a long w ith  th e  applicable  interest o f 1N R 8.72 
(Indian Rupees Eight and Se ve n ty  Tw o paise only) per equ ity share, payable in 
cash, representing 26%  o f th e  expanded voting share capital o f the Target 
Com pany ("O pen Offer").
Public A n n o u n cem e n t dated A u gu st 10, 2 0 2 4  (the "PA"), D etailed  Public 
Statem ent dated A ugust 1 7 ,2 0 2 4  (the "D PS"), Draft Letter o f O ffer dated August 
26, 2024 (the "DLoF"), and Letter o f O ffer dated February 11, 2025 (the "LoF") 
issued by J M Financial Lim ited, the m anager ("M anager") to  the Open O ffer on 
behalf o fth e  A cq u ire ra n d th e  PACs.

4. N am e(s) o f the 
acq u irer and PAC 
w ith th e  acqu irer

A cquirer:
A q uilo  House Pte. Ltd.
Person A cting  in C o n cert (PA C ):
1. C V C  Capital Partners A sia V I (A) L.P.
2. C V C  Capital Partners Investm ent Asia VI L.P.
3. C V C  Capital Partners A sia V I (B )S C S p
4. A quilo  TopCo Pte. Ltd.
5. A quilo  U niverse Pte. Ltd.
6. C V C  Capital Partners A sia V I A sso ciates (A) L.P.
7. C V C  Capital Partners A sia V I (B) A ssociates SC Sp
8. A quilo  Co-Investm ent L.P.
9. A quilo  M idCo Pte. Ltd.

5. N am e o f the 
M anager to  th e  offer

JM  Financial Lim ited
A dd ress: 7th Floor, Cnergy, A p pasah eb  M arathe M arg, Prabhadevi, M um bai -
4 0 0 0 2 5 , India
T e l:+ 9 1 2 2  6630 3030
F a x :+ 9 1 2 2  6630 3330
Em ail: aavas.openoffer@ jm fl.com
W ebsite: https://w w w .jm fl.com
Contact Person: Ms. Prachee Dhuri
S E B I Registration N um ber: 1N M 000010361
C IN : L6 7 1 2 0 M H 1 9 8 6 P LC 0 3 8 7 8 4

6. M em bers o f the 
C om m ittee o f 
Independent 
D irectors (Please 
indicate  the 
chairperson  o f the 
Com m ittee 
separately)

1. Mrs. Soum ya Rajan (Chairperson  o fth e  1D Com m ittee)
2. M r.SandeepTando n
3. Mrs. Kalpana K au sh ikM a zu m d a r

7. ID C  M em ber's 
re lationship  w ith  the 
T C  (D irector, Equity 
shares ow ned, any 
oth er co ntract / 
re lationship), if any

1 D C  m em bers are N on-Executive  Independent D irectors o fth e  Target Com pany. 
N one o f the ID C  m em bers hold any equ ity shares or oth er secu rities or have 
entered into any oth er co ntract /  re lationship  w ith the Target Co m p any except: 
(i) as d irectors on the board o f d irectors o f the Target Co m p any and as 
m em ber(s) /  chairperson(s) o f board co m m ittee(s); and (ii) M rs. Kalpana 
Kaushik M azum dar, Independent D irector and m em ber o f ID C , holds 7 ,608 
equ ity  shares o fth e  Target Com pany.

8. Trading in the Equity 
shares/other 
securities o f the TC  
by ID C  M em bers

N one o f the 1 D C m em bers have traded in equ ity shares/other securities o f the 
Target Com pany, du rin g  a period co m m encing from  12 m onths prior to the date 
o fth e  PA till the date o f th is  recom m endation .

9. ID C  M em ber's 
re lationship  w ith the 
acq u irer (D irector, 
Equity shares ow ned, 
any other co ntract /  
re lationship), if any

N one o fth e  ID C  m em bers:
i. are d irectors o fth e  A cq u irer or PACs,
ii. hold any equ ity sh ares/o th e r securities in the A cq u irer or PACs, or
iii. have any other co ntracts/ re lationship  w ith  the A cq u irer or PACs.

10. Trading in the Equity 
shares/other 
securities o f the 
acq u irer by ID C  
M em bers

N one o f the 1 D C m em bers have traded in equ ity shares/other securities o f the 
A cq u irer or PACs, during a period co m m encing from  12 m onths prior to the date 
o fth e  PA till the date o f th is  recom m endation .

11. Recom m endation  on 
the Open offer, as to 
w h e th er th e  offer is 
fa ir and reasonable

The ID C  has perused th e  PA, D P S, D LoF and LoF issued in relation to  the Open 
O ffer by the M anager to  th e  O pen O ffer on b eh alf o f A cqu irer and the PACs. 
R B SA  Valuation A dviso rs LLP  v ide  th e ir report dated February 13, 2025 have 
opined th at based on th e ir analysis, th e  open offer price appears to be fa ir to  the 
shareholders o fth e T a rg e t Com pany, from  a financial perspective.
Based on th e  above, the 1 D C  is o f the opin ion that the open offer price to the 
public shareholders o f th e  Target Com pany is in co m pliance  w ith  th e  SEB I 
Takeover Regulations and hence is fa ir  and reasonable.
The public shareholders o f th e  Target Co m p any are, how ever, advised to 
independently  evaluate  th e  O pen O ffer and take an inform ed decision w h eth er 
or not to ten der th e ir  shares in the Open Offer.

12. Su m m ary o f reasons 
for recom m endation 
(ID C  m ay also invite 
attention to any 
oth er p lace, e.g. 
co m pany's w ebsite , 
w here its detailed 
recom m endations 
a lo n g  w ith w ritten 
advice  o f the 
ind epen d en t adviser, 
if any can be seen by 
the shareholder)

The Open O ffer is fo r th e  acqu isition  o f shares held by the public shareholders o f 
th e Ta rg et Com pany.
The ID C  had sought external advice  from  R B SA  Valuation A dviso rs LLP, w ho 
have opined that based on th e ir  analysis, the open offer price is fa ir to the 
shareholders o fth e T a rg e t Com pany, from  a financial perspective.
The ID C  has perused the PA, D P S, DLoF, and LoF issued in relation to  the Open 
O ffer by th e  M anager to  the O pen O ffer on behalf o f A cq u irer and th e  PA Cs and 
the report dated February 13, 2025 issued by R B S A  Valuation A dviso rs LLP in 
relation to the fa irness o f th e  open offer price.
Based on the above, the ID C  is o f th e  opin ion th at the open offer price is in 
co m pliance w ith  the S E B I S A S T  R egulations and hence, is fa ir  and reasonable. 
Consid erin g the m arket price at a g iven point o f tim e th e  public shareholders o f 
the Target Co m p any are, how ever, advised  to  independently  evaluate  the Open 
O ffer and take an inform ed decisio n  w h eth er or not to te n d e r th e ir shares in the 
Open Offer.
Th is statem ent o f recom m endation  w ill a lso be availab le on the w ebsite  o fth e  
Com pany at w w w .aavas.in .

13. D isclosure  o f the 
vo ting  pattern

The recom m endation  w as u n an im o usly  approved by the m em bers o fth e  ID C.

14. Details o f 
Independent 
A dviso rs, if any.

R B SA  Valuation A dvisors LLP
A d d re ss: 9 1 2 , V e n u s A tla n tis  C o rp o ra te  Park, A n a n d n a g a r M ain  Road, 
Prahladnagar, A hm ed ab ad , G u ja ra t -3 8 0 0 1 5 , India 
RV E No.: IB B I/R V -E/0 5 /2 0 1 9 /1 1 0

15. A ny o th e r m atter(s) 
to be h ighlighted

None

To th e  best o f ou r know ledge and belief, after m aking proper enquiry, the inform ation contained in or 
accom panying th is statem ent is, in all m aterial respect, true  and correct and not m islead ing, w h eth er by 
om ission o f any inform ation or o therw ise, and includes all the inform ation required to be d isclosed by the 
Target Co m p any under the S E B I S A S T  Regulations.

For and on behalf o f the Com m ittee o f Ind ep en dent D irectors of A avas Financiers Lim ited
SD /-

Soum ya Rajan
Place: M um bai Ch airp erso n  o f the  Com m ittee o f Independent Directors  
Date: February 14, 2025 D IN : 03579199
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