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OFFER DOCUMENT

Offer made by Indigo Hotels & Resorts Ltd (“the Offeror”) to the shareholders of Tropical Paradise Co. Ltd (“the Offeree”) pursuant to Rule 33 
of the Securities (Takeover) Rules 2010.

Offer Document on the Takeover Scheme proposed by Indigo Hotels & Resorts Ltd (“Indigo”) to the shareholders of Tropical Paradise Co. Ltd 
(“TPCL”), whereby Indigo offers to the shareholders of TPCL to purchase their shares in TPCL for a cash consideration of MUR. 6.30 per share 
(“the Offer”).

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

(i) Shareholders of TPCL are under no obligation to accept this Offer.

(ii) If you are in doubt as to any aspect of this Offer, you should consult a professional adviser.

(iii) Shareholders of TPCL who are eligible to the Offer are those registered at the close of business on 15 March 2017.

(iv) An Acceptance and Transfer Form is herewith attached with respect to your shareholding in TPCL. Should you accept this Offer, 
 please sign the said form and return the original to Eclosia Secretarial Services Ltd, Company Secretary of Indigo, c/o Eclosia Group 
 Headquarters, Gentilly, Moka at latest on the closing date of the Offer which is 27 April 2017 at 17h00 Mauritius time.

(v) Last date for acceptance of the Offer is 27 April 2017.

This Offer Document is dated 17 March 2017
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DIRECTORS STATEMENT 

The Board of Directors of Indigo accepts full responsibility for the correctness of the information contained in this Offer Document, and having 
made all reasonable enquiries, states that to the best of its knowledge and belief, there is no material fact, the omission of which would make 
any statement herein, whether of fact or opinion, misleading, whether by omission of information or otherwise, and includes all the information 
required to be disclosed by the Offeror under the Securities (Takeover) Rules 2010.

DISCLAIMER 

This Offer Document is not a prospectus. This Offer Document sets out the terms of the Offer made by Indigo and has been prepared in 
compliance with the laws of Mauritius. 

Information disclosed here may not be the same as that which would have been prepared in accordance with the laws of jurisdiction outside 
Mauritius. The distribution of this Offer Document in jurisdictions other than Mauritius and the availability of the Offer to shareholders who are 
not resident in Mauritius may be affected by the laws of the relevant jurisdictions. Shareholders who are subject to the laws of any jurisdiction 
other than Mauritius or who are not resident in Mauritius will need to inform themselves about, and observe, any applicable requirements.

The Offer is made to all shareholders of TPCL registered on the register of shareholders of TPCL at the close of business on 15 March 2017. 
If you have sold or otherwise transferred your shares in TPCL, you should send this document at once to the purchaser or transferee or to the 
agent through whom the sale or transfer was executed, for onward transmission to the purchaser or transferee. 

FSC DISCLAIMER 

This Offer Document has been filed with the FSC in accordance with Rule 16 of the Securities (Takeover) Rules 2010. The no objection of the 
Financial Services Commission (“FSC”) for circulation of this Offer Document shall not in any way imply that the FSC has conveyed its approval, 
or otherwise, vouched for the financial soundness, accuracy or opinion expressed in this Offer Document with regards to this Offer. 

DOCUMENT AVAILABLE FOR INSPECTION 

The original of the Offer Document is available for inspection during the normal business hours at the Registered Office of Indigo at Eclosia 
Group Headquarters, Gentilly, Moka during the period of validity of the Offer.
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1. DEFINITIONS

In this Offer Document the words and expressions shall bear the following meanings except where the context otherwise requires: 

Avipro
Avipro Co. Ltd, a private company registered under the laws of Mauritius with business registration number C06001481

Indigo
Indigo Hotels & Resorts Ltd, a private company registered under the laws of Mauritius with business registration number C07014892

TPCL
Tropical Paradise Co. Ltd, a public company registered under the laws of Mauritius with business registration number C07013796 and listed on 
the Development and Enterprise Market of the Stock Exchange of Mauritius Ltd

CDS
Central Depository & Settlement Co. Ltd

FSC 
The Financial Services Commission of Mauritius

Madco
Management and Development Company Limited, a private company registered under the laws of Mauritius with business registration number 
C07001735
 
Offer Document 
This Offer Document issued by the Offeror and dated 17 March 2017, including the annexes

Offer or Take Over Offer 
Offer by Indigo to acquire the Shares 

Offeree
Tropical Paradise Co. Ltd

Offeror
Indigo Hotels & Resorts Ltd

SEM
The Stock Exchange of Mauritius Ltd 

Shares
All the ordinary shares held by the shareholders of TPCL not currently owned by Indigo



MANDATORY OFFER BY INDIGO HOTELS & RESORTS LTD5

2. INTRODUCTION

Indigo acquired, on 23 December 2016, 1,132,000 ordinary shares representing 0.8% of the issued ordinary share capital of TPCL. The said 
transaction thereby increased the effective control of Indigo, together with Management and Development Company Limited (“Madco”) and Avipro 
Co. Ltd (“Avipro”), in TPCL, to 50.2%.

Prior to the said transaction, Indigo, in concert with Avipro and Madco, had a combined shareholding in TPCL of 49.4%.

Rule 33 (1) (c) of the Securities (Takeover) Rules 2010 mandatorily requires a person to make an offer when, following a dealing in securities of a 
company, that person either individually or together with a person acting in concert acquires the right to exercise, or control the exercise of, more 
than 50% of the rights attached to the voting shares of the company. According to Rule 33 (2), the unconditional offer shall be made on all voting 
shares of the offeree not already held by the Offeror.

The purpose of this Offer Document is therefore for Indigo to make an offer to all the shareholders of TPCL, the terms whereof are hereby set out.

3. DETAILS OF THE OFFEROR

Indigo is a private company limited by shares incorporated in Mauritius on 30 June 1995 bearing the registration number C07014892.  

The names and addresses of the Directors of Indigo are as follows:

Livestock Feed Limited, Les Moulins de La Concorde Ltée and Madco acting together have effective control over Indigo. Their registered address 
is Eclosia Group Headquarters, Gentilly, Moka.

MCB Stockbrokers Ltd, a licensed investment dealer (including underwriting), having its registered office address at 9th Floor, MCB Centre, Sir 
William Newton Street, Port-Louis, Mauritius, has agreed to underwrite the transaction and, after the completion of the Offer, to buy from the 
Offeror any of the Offeree’s Shares that the Offeror decides to sell. MCB Stockbrokers Ltd does not hold any ordinary share in TPCL and holds one 
(1) preference share in TPCL.

 Name Address

 Pierre Elysée Michel DOGER DE SPEVILLE, Chairman Allée des Flamboyants, Soreze, Pailles

 Gérard Louis BOULLÉ Avenue John Kennedy, Vacoas

 Michel Cédric DOGER DE SPEVILLE Allée des Sautrezes, Soreze, Pailles

 Philippe Alain FORGET Montagne Ory, Moka

 Marie François Pierre-Yves POUGNET 75 Plantation Marguery, Black River
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4. DETAILS AND TERMS OF THE OFFER

THE OFFER

The Offer relates to the acquisition, on the terms set out below, of all the Shares (as currently defined in this Offer Document) for a cash 
consideration of MUR. 6.30 per Share.

The Shares will be acquired pursuant to the Offer, fully paid and free from all liens, charges, encumbrances, rights of pre-emption and any other 
interests of any nature whatsoever and together with all rights attaching thereto, including without limitation, voting rights and the right to receive 
and retain in full all dividends and other distributions that may be declared thereafter.

CONDITION OF THE OFFER

The current Offer is unconditional.

COMPULSORY ACQUISITION OF SHARES

Under Rule 37 of the Securities (Takeover) Rules 2010, should the shareholders of TPCL accepting the Offer represent 90% or more in the voting 
shares to which the Offer relates, the Offeror has the right to compulsorily acquire the Shares held by dissenting shareholders at the Offer price.

OFFER DATE AND CLOSING DATE

The Offer will open on 23 March 2017 and shall remain open for acceptance until the close of business on 27 April 2017 at 17h00 Mauritius time.

OFFER PRICE 

The Offer price is MUR. 6.30 per Share, payable in cash. 

The Offer price has been determined in accordance with Rule 14 (2) (a) of the Securities (Takeover) Rules 2010. It is the highest of the price paid 
by the Offeror for the acquisition of 1,132,000 shares of TPCL compared to the average of the weekly high (MUR. 5.73) and low (MUR. 5.73) of the 
closing prices of the shares of TPCL as listed on the securities exchange where shares of the Offeree are traded during the 6 months preceding 
the date of announcement of the intention of Indigo to make a Mandatory Offer.

The Offeror has not been allotted any share under a preferential allotment during the 12 months period up to the date of closure of the Offer.

SETTLEMENT

The Offer price will be paid to the shareholders having signed the attached Acceptance Form, three business days after their Shares have been 
transferred, net of brokerage fees which include the commissions of the investment dealers, FSC fees, CDS fees and SEM fees.

DIVIDEND ENTITLEMENT 

The Shares transferred to the Offeror on acceptance of the Offer shall carry all such rights to dividends or any other distribution as may have been 
declared on the Shares prior to the transfer and made payable after the Offer Date.

CASH RESOURCES FOR OFFER

Pursuant to the Securities (Takeover) Rules 2010, the Offeror hereby states that it has sufficient resources available to meet full acceptance of the 
Offer in the event that the Offer for all the Shares is accepted.

A confirmation letter from The Mauritius Commercial Bank Limited is appended as Annexure 1 to this Offer Document.
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5. INTENTION OF THE OFFEROR

Indigo wishes to inform the shareholders of TPCL of the following: 

1. The present mandatory offer has been triggered when Indigo acquired additional interest in TPCL, as detailed in section 2 above 
 under Rule 33 (1) (c) of the Securities (Takeover) Rules 2010, which stipulates that following a dealing in securities of a company, if a 
 person, either individually or together with another person acting in concert, acquires the right to exercise, or control the exercise of, 
 more than 50% of the rights attached to the voting shares of the company, that person shall make an offer under Rule 33(2).

2. Indigo does not intend to delist TPCL on the SEM except if it is required to do so by the SEM or until such time that there is no sufficient 
 liquidity in shares to maintain an orderly market in the shares. 

3. Indigo does not intend to change or impact on the business continuity of the Offeree in any way other than to ensure business continuity.

4. Indigo does not intend to redeploy the fixed assets of the Offeree nor to introduce any major change in the Offeree’s business.

5. Indigo does not intend to terminate or change the conditions of employment of the employees of TPCL.

6. Indigo does not intend to dispose of any assets of the Offeree in the succeeding 2 years except in the ordinary course of business and  
 any future plans are in conjunction with recurring capital expenditure requirements of the company. 

6. SHAREHOLDING AND DEALINGS

Indigo currently has an effective holding of 45.7% of ordinary shares and 6.5% of preference shares of TPCL. 

The direct and indirect shareholdings of the Directors of Indigo in TPCL as at 31 December 2016 are as follows:

DIRECTORS Direct Shareholding  Indirect Shareholding
               %                          %
  Ordinary     Preference      Ordinary     Preference

Pierre Elysée Michel DOGER DE SPEVILLE -                  -  16.22  -
Michel Cédric DOGER DE SPEVILLE -                  -  0.21  -
Marie François Pierre-Yves POUGNET 0.065           0.767  0.009  -
Gérard Louis BOULLÉ -                  -  -  -
Philippe Alain FORGET -                  -  -  -

Apart from the acquisition by Indigo of 1,132,000 additional ordinary shares in TPCL on 23 December 2016 at MUR. 6.30, there were no other 
dealings in the ordinary shares of TPCL by Indigo and its directors in the last six months.
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The shareholding of parties acting in concert in the Offeree as at 31 December 2016 are as follows:

 Name       Shares Held  % Holding

 Avipro Co. Ltd      3, 584,556  2.52

 Management and Development Company Limited    2, 840,693  1.99

The Offeror has no arrangement or any other agreement or understanding, formal or informal, of whatever nature, which might be an inducement 
to deal or refrain from dealing other than that mentioned above.

7. ARRANGEMENTS IN CONNECTION WITH THE OFFER

No benefits will be given to any Director of the Offeree as compensation for loss of office or otherwise in connection with the Offer.

There are no agreements or arrangements between the Offeror and any of the Directors of the Offeree or any person which is conditional on the 
outcome of the Offer or otherwise connected with the Offer.

8. REGULATORY OBLIGATIONS

In line with the Securities (Takeover) Rules: 

• Indigo has communicated its firm intention to make a Mandatory Offer to the ordinary shareholders of TPCL  on 26 December 2016;

• Indigo has made a public announcement on 27 December 2016 to inform its shareholders and the public in general of its intention;

• This Offer Document has been filed with the FSC and SEM and sent to the shareholders of TPCL within 14 days of filing;

• This Offer Document has been communicated to the Board of TPCL; and 

• The Offer will remain open for a period of 35 days pursuant to Rule 20 of the Securities (Takeover) Rules.

9. PROCEDURE FOR ACCEPTANCE

ACCEPTANCE OF THE OFFER

The shareholders will have 35 days as from the date of communication of this Offer to accept it, and, if accepted, their shareholdings will be 
transferred to Indigo.

Shareholders can accept the Offer by signing the Acceptance Form and return it to Eclosia Secretarial Services Ltd, c/o Eclosia Group Headquarters, 
Gentilly, Moka by 27 April 2017. Each accepting shareholder of TPCL shall undertake to open a CDS account with their investment dealer prior to 
sending back the Acceptance Form.  The accepting shareholder shall agree to sell and transfer to the Offeror his/her/its shares, such transfer being 
expected to take place on registration of the transfer in the books of TPCL on or about 03 May 2017.

Subject to the provisions of the Securities (Takeover) Rules 2010, Indigo reserves the right to treat as valid in whole or in part any acceptance of 
the Offer which is not entirely in order or which is not accompanied by the relevant document(s) as specified in the Acceptance Form or reasonably 
satisfactory to the Offeror.

Please contact Eclosia Secretarial Services Ltd, Company Secretary of Indigo, on +230 404 9000 or at (smoussa@eclosia.com) for any query you 
may have in completing the Acceptance and Transfer Form.
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10. DISCLAIMER

To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying the takeover notice of the 
Offer Document is, in all material aspect true and correct and not misleading, whether by omission of any information or otherwise, and includes 
all the information required to be disclosed by Indigo under the Securities (Takeover) Rules 2010.

Signed by

………………………………………….    
Cédric DOGER DE SPEVILLE  
Director

…………………………………………. 
Pierre-Yves POUGNET
Director

A summary of the key dates relating to the Offer is set out below: 

Date on which shareholders should be registered in TPCL’s register to be eligible for the Offer 15 March 2017 
Opening of Offer 23 March 2017 
Closing of Offer 27 April 2017 
Transfer of Shares on or about 03 May 2017 
Payment of purchase price by 08 May 2017

LOST SHARE CERTIFICATES

In the event that you have lost your share certificate, please contact Eclosia Secretarial Services Ltd, c/o Eclosia Group Headquarters, Gentilly, 
Moka or on +230 404 9000 for completion of an Indemnity Form not later than 14 April 2017 at close of business.

PLEDGED SHARE CERTIFICATES

In case some or all of your shares in the Offeree have been pledged, you will need to obtain the written consent of the pledge holder for a 
cancellation of the pledge and attach same to the Acceptance Form when submitted.

BARE OWNERS

Bare owners of shares burdened by an usufruct will need to sign, together with the usufruct, the Acceptance Form. 
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ANNEXURE 1
 

CERTIFICATE PURSUANT TO SECTION 8 OF THE FIRST SCHEDULE 
OF THE SECURITIES (TAKEOVER) RULES 2010

ANNEXURE 2
 

ACCEPTANCE FORM
 

ANNEXURE 3

PUBLIC ANNOUNCEMENT BY INDIGO

11. ANNEXES
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ANNEXURE 1: CERTIFICATE PURSUANT TO SECTION 8 OF THE FIRST 
 SCHEDULE OF THE SECURITIES (TAKEOVER) RULES 2010
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Shareholder reference:

Shareholder: 

Address:

No of ordinary shares held as at [*]:

Off CDS :

On CDS : 

Total :

I/We* ………..………………………………………….………………………………………………………………………………………………
being a shareholder of TROPICAL PARADISE CO. LTD (“TPCL”) to whom the Offer Document issued by INDIGO HOTELS & RESORTS LTD ("INDIGO") dated 
17 March 2017 is addressed, do hereby agree to sell and transfer, free of any charge, pledge or other encumbrance, to INDIGO HOTELS & RESORTS LTD 
……………………………… ordinary shares which I/We*beneficially hold in TPCL at the price of MUR. 6.30 per share.

I/WE* ACCEPT THE OFFER OF INDIGO DATED 17 March 2017 AND I/WE* DO AGREE TO TRANSFER ………. ORDINARY SHARES HELD BY ME/US * TO INDIGO

MY/OUR SHARES ARE PLEDGED   Yes No
(Please tick the appropriate box)

My/our* CDS account number is: __________________________

As witness our hands, the……………….day of………………. (Transferor)
and………………. day of………………. (Transferee)
………………………

………………………………
TRANSFEROR (S)
(Please sign above)

Telephone Number:           .............................  .............................  .........................

Home Office Mobile

………………………………
TRANSFEREE (Offeror)

ANNEXURE 2: ACCEPTANCE FORM
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ANNEXURE 3: PUBLIC ANNOUNCEMENT BY INDIGO

INDIGO HOTELS & RESORTS LTD
BRN. C07014892

PUBLIC ANNOUNCEMENT

The Board of Directors (the ‘Board’) of Indigo Hotels & Resorts Ltd (‘Indigo’) wishes to inform its shareholders and the public in general that 
following the Transaction (as hereinafter described), Indigo will be making a Mandatory Offer under the Securities (Takeover) Rules 2010 to the 
shareholders of Tropical Paradise Co. Ltd (‘TPCL’).

THE TRANSACTION

On December 23, 2016, Indigo has acquired 1,132,000 ordinary shares, representing 0.8% of the issued ordinary share capital of TPCL, at a price 
of MUR 6.30 per share (‘‘the Transaction’’).  

The Transaction has thereby increased the effective control of Indigo, together with Management and Development Company Limited (‘‘Madco’’) 
and Avipro Co. Ltd (‘‘Avipro’’) in TPCL to 50.2%.

Prior to the Transaction, Indigo, in concert with Avipro and Madco held 49.4% as detailed below:

Company Number of Ordinary Shares held in TPCL % of the ordinary share capital

Indigo Hotels and Resorts Ltd 63,977,267                    44.9

Management and Development 
Company Limited 2,840,693                      2

Avipro Co Ltd 3,584,556                     2.5

Effective control is defined in Rule 2 of the Securities (Takeover) Rules 2010 as the holding of securities by any person, either individually or 
together with a person acting in concert, which will result in that person, either individually or together with a person acting in concert, having the 
right to exercise more than 30% of the rights attached to the voting shares of the company.

Instructions

1.  In case of joint holdings, this form is being sent only to that one of the joint holders whose name stands first in the register of 
 members and such named holder must, in addition to signing this form himself as above, arrange for all his co-holders to do likewise.  

2.  *Delete whichever does not apply.

3.  In the event that your shares are pledged, you will need to get the pledge released to be able to sell your shares. To get the pledge 
 released, you will need to contact the lending institution in favour of which your shares are pledged to execute the relevant 
 procedures for the release.

4.  You may find your CDS number on your statement of account that you receive from CDS or alternatively contact your Investment Dealer.  

5. Bare owners of shares burdened by an usufruct will need to sign this Acceptance Form together with the usufruct Holder.  

6. Proof of identification of the accepting shareholder will have to be attached to the Acceptance Form.

7. Market and brokerage fees: please note that usual applicable market fees including SEM, CDS, FSC and brokerage fees will be 
 charged to the transferor on this transaction.

8. This form should be sent to Eclosia Secretarial Services Ltd, Company Secretary of Indigo, c/o Eclosia Group Headquarters, Gentilly, 
 Moka at latest on the closing date of the Offer which is 27 April 2017 at 17h00 Mauritius time.
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MANDATORY OFFER

The Transaction has triggered Rule 33(1)(c) of the Securities (Takeover) Rules 2010.

Rule 33(1)(c) states that following a dealing in securities of a company, if a person, either individually or together with another person acting in 
concert, acquires the right to exercise, or control the exercise of, more than 50% of the rights attached to the voting shares of the company, that 
person shall make an offer under Rule 33(2).

OFFER PRICE AND DURATION OF OFFER

The mandatory takeover price (“Offer Price”) will be determined according to Rule 14(2) of the Securities (Takeover) Rules 2010 which stipulates 
that the Offer Price shall be the sum of any premium and of the highest of 

(a) the price paid by the Offeror or a person acting in concert for any acquisition during the 6 months preceding the  
 date of public announcement (i.e. the date of this announcement);

(b) the price paid by the Offeror under a preferential allotment made to him or to a person acting in concert at any time during the 12 
 months’ period up to the date of closure of the offer; or

(c) the average of the weekly high and low of the closing prices of the shares of the Offeree as listed on the 
 securities exchange where the shares of the Offeree are most frequently traded during the 6 months preceding the date of the public 
 announcement.

Shareholders and the public are hereby informed that the Board of Indigo will make an offer to the Ordinary shareholders of TPCL on or about 
2 months from the date of the Transaction, which offer will be in compliance with Rule 20(1) of the Securities (Takeover) Rules 2010.  The Offer 
Price will be MUR 6.30 per share and is in accordance with Rule 14(2)(a) of the Securities (Takeover) Rules 2010.

The Board of Indigo has confirmed that it has sufficient financial resources available to satisfy the acceptance of the offer.

By order of the Board

Eclosia Secretarial Services Ltd
Company Secretary

27 December 2016

This announcement is issued pursuant to Rule 12 of the Securities (Takeover) Rules 2010. 
The Board of Directors of Indigo accepts full responsibility for the accuracy of the information contained in this announcement.
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