
January 11,2028 

To, 
Golden Tobacco limited 
Darjipura, 
Post-Amllyara, 
Dist.- Vadodara - 390 022 
Gujarat 

Td. : 011-25517371,~15Q86 

Fax : 011-2FmzM4 

SPA Capital LW. 
CPI- ~ I s s 8 P L C 1 0 2 6 2 6  

Sub,: Open Offer under SEBl (Substantial Acquisition of Shares and T a h e n )  Regulations, 1497 
(the "SEBI Takeover Regulationsu) by Mr. Prarnod Jain, MIS. Plus Corporate Ventures Art Ltd (the 
"Aaqulrelr") and M/s. J.P. Financial Services Pvt Ltd (PAC) to the equlty shareholders of Golden 
Tobacco Umited (the '*Target Company") 

a, ~ 8 l d  Community Centre 
h a k  Puti, New Nhi-110 058 

Dear Sir / Madam, 

Please- find attached the copy of Draft Letter of Mfer submitted to SEW in respect of 
abovementioned Open mer  

Thanklng you, 

Yours sincerely, 

End.: As above - 



- DRAFT LETTER OF OFFER 
TRir l b c ~ r n m  is hpwiuw andrequimytwr h m d t r f e  men13011 

This Letter of Oflet rs sent m.!vu U.T a shareho/der(s) of GOLDEN TOBACCO LfMTED. uyou require any clur~ficu~lons about !he action 10 be taken, ~ : o u  muy 
; LYMSU~~ your Sio& Broker rrr invesftner~r wnsltftanr or Munager to thc Ofcr/RPgistrar lo ths Ofleer, In case you haw re r r?~b  sold your shorts /ti- the Turpt  ,- 

U-ny, plmw h r l d  o a r  /his Letter oj  O&r ond ~bcamomp@ing Form qf Acceptan~e cum A c h k d p m n ~ .  F m  oj WitJ&awal a d  Shcve TmsPr 
Lkcd(.s] to fhe Mtkr af Stmk F h n g r  rhrottgk u h n t  the said.rab rras cf ic id .  

OPEN OFFER 
BY 

Mr. P m d  Jain (L'Acqulrer In)* rtsiding at H-28, Grecn Park Extension, New Delhi-ll(3016, Tcl No. 0 1 I-4~67801102, Fax No flll46067803,E-1mil: 
pj@ranidbi.wm and M/s. Plus Corporaw Ventures Private Lirnitcd ("Acquirtr 2" or "PCVPL*)*(Formcrly horn as Pmnidbi Hoklings Private Limited) 
having mgkkd ofice at L7. 1st Roor, Groa Park Extension, New Dclhi-110016. CIN: U70IOIDLI999~101557,Tel  No. 011- 46067801EQ2, Fax No. 
01 1-46067803.E-mil: pj@pmnidhi.com (Hertinafter CallC~ti~~ly referrd to as "Acquirera")* along witbMh. J.P. Financial Scrvices Private Limited ("PAC" 
OR "JPFSPL") having registed ofide at 2, Abhoy Guha W, Hourmh - 7 1 120Q,CM: US 1909 W B 1995PTC070922;Tel No. 9903046501,E-mil: 
m @ g m a i l s o m  as Pmon sahg in Concert 

To the shareholdas of 
GOLDEN TOBACCO LIMITED 

F d y  horn as GTC Indudrk Limited, having Reg~dmrd OEm at Dajipm, k- M y a ,  M- Vadodara, Cujarat- 
390022,CM:Ll~JI955PLC067605. Tcl No. (0265) 254028 ID540 1 16. Fax No. (0265) 2541 700/254I025,E-mail~hm@goldmtoh~w.in 

(hcrrlnafier r&md to as T a r g e t  Company" or "GTL") 

To acquire upto 44.02-1 (Forty Four Lacs Two Thad T w  Humhi aud One) M l y  p i d u p  equity sham of Us. 101- each. representing 2% of the issued 
quity share capital at a price of Rs. IOU- (Rupees One Hu~ldrcd and One o~dy) per equity share ("Offcr Price"). pIus Applicable Interest of Rs. 58.261- 
( R w  Fifty Eight and Twenty Six PaisaOnly) per equity h to all Original Shmeholders, payable in cash ("OZCtr" or "Open Offer") m defined in psm 
5.2 

Please Note: 
1. The S e w d i e  and Exhuge Board of Mia (Submtd  Acquisition of S h e s  and Takmvers) Rqyhioas, 1991 ("SEW SAST Regdalions, 1 W  or 

'9legulalionfl have since been replacod by the Sccuritiw and Exchange EomI of lndh (Substantla1 Acqu~flt~m of Sham and Takmvers) R e g u l a t h  
201 1 (&SEBI SAST Rcgllations, 2011'' or "Nm Regulrtioiu"). Howeva, since the Public Announcement of ths Offcr was made on Novemba 12. 
2009 ("PA"),totheNewRegulationsdgimo~~Wais~ed tobemadtinacwrdancewiththeprwisionsaf&Sea& 
brchaoge Board of  India (S-a1 Acquisition o f  Shares and Tabmvas)Ilegulations, 1997. For reason explained in para 2.1 thae has b m  delay in 
opening of Mer. 

2. M s M P e r ~ ~ ~ m c o r m p ~ w i t h R ~ l P t i o n 1 0 & 1 2 d o ( h e r a p p ~ k p r w ~ 0 a ~ a s ~ l n d a t h e S ~ I S A S T ~ o a s , 1 9 4 7 ~  
amamhmuhmai. 

3. Original Shareholdern whose Shmves are accepted in this OfTa will be mtitlod to mxive the intenst along with the Offer Price. Plmw sm para 5.2 of this 
I h . a f i m e r o r m u t b f u r t b t Y ~ i l b ~  

4. I C s o f ~ ~ o f ~ h ~ ~ o f ~ a . ~ t o t h e o f ~ l m o w l e d g e o f ~ ~ ~ h o q u i r r r s a n d P A C , U l e r c a r e m ~ a t o r y o r s t a t ~ ~ v & q u i r e d  
by the Acquim and PAC for th is  W. tf any othm statutory a p p l v ~ h  h o m e  applicable prior to completion of the Offs, the Offer would also be 
subject to such other statutory approvals. 

5. Hthm is my upwad Asion  in the OIfer Mi tbt same would also bt informad by way of a Public Annbuncemwt in the same m m p a p  w k e  
the Detailed PubIic Statwent ("DPS") dated Doceder 30, 2017 has appeared. Such Fwised mer  Rice will be payable to all Ihc S h ~ o l d e r s  to the 
cxtsnt &cir Shares have been accepted by the Acquirers and PAC 

6. ShartkMm wha have acce#ed tht Olier by teoderiag the requ* do*lmmtq in term m f  tbe PAIDlWLdter of Offer, a n  withdraw the same 
upta three working days prior to the OffPr Closing Date. 

7. Thla Wet- Is not a fompetitive bid and there has been no compctitlw bfd I S  on the date of thls Draft Letter of Offer. 
8. h e h r O f l ' c r R S f e u ~ k M d r ~ l e r n * ~ r g d n ~ ~ b & O I f e r ~ D . l r , f i n a r l d , ~ b e h ~ e I r t c r w t o C  

SharehoIh tn waid till tLe oommencmmt of that perlad to know the bml MTer Price of each bid and tender their acceptance accordingly. 
9. The Oller Is not condltioaa1 upon any mIllirnllm Icvel oiawep~nce. 
10. A Copy of Pu blic h n o u n w r  Delriled Pnblic Strtcnort d Letter of OIfcr (1nd.di.p Farm OCAEtePEDllfL cum A c h ~ w w  md Form 

of Withdrawal) is also a d b k  on SE5I's wbdk ~ ~ 7 * . ~ b ~ . $ o v , i n  

REGISTRAR TO THE OFFER 
N i i  T~~ Private L k k d  
SEBI REGN No: MROM3003290 
D-511, Bagree Mmrrket, 5th Rmr, 71.3.RB. Basu Raad 
--nm1, 
Tel- (033) 223435761223572 
Fax: (03 3)22156823 
E-mail: -l@i&m&Am 
Cwtact P m n :  Mr S.Abbos 

MANAGER TO THE OFFER: 

",SE)A 1 
&-- 

sPAcapitalA4vh~~Umikd 
SE3I No. Moo001 0825 
25, C - Block, Community Centre 
JdPuui,NcwDclhi-110058 
TeLNo. +91 11 2551 7371,4567 SMO 
Fax No. +91 1 1 2553 2644 
Errnit ID: g t l . ~ ~ ~ ~ m  
Jm&a~ grievancCWnail id: 
grievanccs.rnk@spagroupi~.com 
Contact Pason: Ms. AncM Lohid Mr. Mish 



Risk Factors relating to the Proposed Offer: 

RELATING TO THE OFFER AND THE ACQUIREIlS AND PAC 

The aooeptamc of S b  of non-rtsident Sharcholdm who validly tender their Sham under this UTcr shall be 
subject to the receipt of  approval from the RBI if such non-resident Shareholden are bwnd by the terms of the 
RBI approval granted to them to not transfer the Shafts without prior RBI approval. Such non-resident 
SharehIders are dvisod to apply for d obtain the mcesaary RBI approval and provide a copy thtrwf along 
with the Form of Acceptance cum Acknowledgcmmk 

The Acquirers and PAC will have the right to make payment to the resident Shareholden and non-resident 
Sharebalders in respect of whom no approval is required from the RBI and not accept Shares from such non- 
resident Shareholders in respect of whom prior approval of the RBI is required in the event of the a f m i d  RBI 
w v a l  being rtfrsod or delayed. 

In the event of rcguhtoiy a p p m a  not king received in a timely manner or litigation leading to a stay on the 
O f f e r  or tk Securities d Exchmgc B d  of Mia hlmcting that the Ofkr should not proceed, the O i k  
process may bt delayad bcyond the schedule indicated in this Letter of O f f w .  Consequently, the payment of 
considedon to the Shmholdcrs whose S h  have been aooeptbd in tht O&r as well m the tetum of the S h  
not accepted by the Acquirtre and PAC m y  be delayed. Shareholders should note that after the Ism date for 
withdrawal of acotpaamxs under tk Ofk, Shareholders who have lodged the S h s  wilI not be able b withdraw 
them even if lhe aaccptmm of S h a m  under tbt Offer a d  dhp&h of aonsidcmtion g& delayed. 

The Shares tendered in dae Offer will be held in M by the Regis- to the Ofkr till the completion of the OfTer 
formalities, and the Shareholders will not be able to k d c  such S h .  During such perid them may be 
fluctuatiom in tht mad& prioe of the Shares. Accordingly, the A c q u k  and PAC make no ~~ with 
respect to the price of the Shares both during the Offer period and upon the csrnpletion of the Offer, and 
disclaim any responsibility with mpct to the decision by any Shareholder on whether to padciptc or not to 
participate in tht Ofk. 

In the event of oversubscription to the Offer, the acceptance of tfie Shares tendered will be on a proportionate basis 
and will be contingent upon the level of subscription. The unaccepted Shares will be returned to the Shareholders 
in accordance with the schedule of activities for the Offer. 

OTHER PROBABLE RISKS INVOLVED 

The Acquirers* and PAC and the Manager to the Offer accept no responsibility for the statements made 
otherwise than in this Letter of Offer, the Public Announcement and Detailed Public Statement and anyone 
placing reliance on any other source of information (not reIemtd by the Acquirers and PAC or the Manager ta 
the Offer) would be doing so at hishcrItheir own risk. 
The Acquirers* and PAC expressly disclaim any responsibility or obligation of any kind (except as rrquired by 
app1icabIe law) with respect to any decision by any Shareholder on whether to participate or not to participate in 
the Offer. 
The Acquirers* and PAC also make no assurances with respect to its investment, divestment decision8 relating 
to its proposed shareholding in the Target Company. 

The risk factors set forth above are not intended to cover a complete analysis of all risks as perceived in relation to 
the Offer or in association with the Acquirers and PAC, but are only indicative. T h y  do not relate to the present or 
future business or operations of the Target Company or any other related matters, and arc neither exhaustive nor 
intended to constitute a complete analysis of the risks involved in the participation by a SharehoIder in the Offer. The 
Shareholders are advised to consult their stockbroker, investment consultant or tax advisor, if any, for further risks 
with respect to their participation in thc Offer. 



,-. .- 

CHANGE IN MANAGER TO THE OPEN OFFER 

In compliance with the requirements of the Regulations, VC Corporate Advisors Private Limited (UVCCAPL") was 
previously appointed as the Manager to the Offer by the Acquirers and PAC. 

In September, 2017, SPA Capital Advisors Limited ("SPA") was appointed as the Manager to the OiTer in place of 
= VCCAPL. VCCAPL provided No-Objection Letter regarding appointment of SPA and relieve of their responsibilities as 

Manager to Offer. 

It may be noted that VCCAPL had issued the Public Announcement which was published in the 
newspapers on November 12, 2009 and had filed the Draft Letter of Offer and requisite Due Diligence d c a t e  with 
SEBI under cover of letter dated November 25,2009. The DPS was released by SPA on January 0 1, 20 1 8 and SPA is 
now filing revised Draft Letter of Offer and requisite Due Diligence certificate with SEBI. 



Settlement of the O f f e r  



ABBREVIATIONS I DEFINITIONS 

Limited, (2) Dear Investment Private Limited, (3) Lakshrni Vishnu Investment 
Limited, (4) Swastik Commercial Private Limited, (5) Swagatham Investment 
Limited, (6) GHCL Limited, (7) Mourya Finance Limited, (8) Bharatpur 
Investment Limited, (9) Gems Commercial Company Limited, (10) Sovereign 
Commercial Private Limited, (1 1) Chirawa Investment Limited, (12) General 
Exports and Credits Limited, (13) Moderate Investment and Commercial 
Enterprises Limited, (14) Harvatex Engineering and Processing Company 
Limited, (1 5) Carissa Investment Private Limited, (1 6) Dalmia Finance Limited, 
(1 7) Hotex Company Limited, (1 8) Mansarover CommerciaI Private Limited, 
(19) Little Rock Trade and Investment Limited, (20) International Resources 
Limited, (21) Excellent CornmerciaI Enterprises and Investment Limited, (22) 
Sikar Investment Company Limited, (23) Lovely Investment Private Limited, 
(24) Pashupatinath Commercial Private Limited, (25) Comosum Investment 
Private Limited, (26) DaImia Housing Finance Limited, (27) Lampa Trading 
Company Limited, (28) Oval Investment Private Limited, (29) Elegant 
Investment Private Limited, (30) Altar Investment Private Limited 
(Source: Shareholding Pattern for quarter ended September 201 7 on BSE 



;r Regulations I Takeovers) Regulations, 1997 and amendments thereof. 
SEBI: SAST~Regulations, 2011 1 Securities and Exchange Board of India (Substantial Acquisition of Shares and 

I / New Regulations 1 Takeovers) Regulations, 20 1 I and amendments thereof. I 

Note: Specified Date is only for the purpose of determining the names of the Shareholders as on such date to whom the 
Letter of Offer would be sent. All registered or unregistered Shareholders are eligible to participate in the Offer any time 
before the Offer Closing Date. 

DISCLAIMER CLAUSE 

=IT IS TO BE DISTINCTLY UNDERSTOOD THAT FlLING OF DRAFT LETTER OF OFFER WITH 
SEBI SHOULD NOT, IN ANY WAY, BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN 
CLEARED, VETTED OR APPROVED BY SEBL THE DRAFT LETTER OF OF'FER HAS BEEN 
SUBMITIED TO SEBI FOR A LIMITED PURPOSE OF OVERSEEING WHETHER THE 
DISLOSURES CONTAINED THEREIN ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY 
WITH THE REGULATIONS. THIS REQUIREMENT IS TO FACILITATE THE EQUITY 
SHAREHOLDERS OF GOLDEN TOBACCO LIMITED TO TAlCE AN INFORMED DECISION WITH 
REGARD TO THE OFFER SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR 
FINANCIAL SOUNDNFSS OF THE ACQUIRERS AND PAC OR THE COMPANY WHOSE 
SHARESICONTROL IS PROPOSED TO BE ACQUIRED OR FOR THE CORRECTNESS OF THE 
STATEMENTS MADE OR OPINIONS EXPRESSED IN THE LETTER OF OF= IT SHOULD ALSO 
BE CLEARLY UNDERSTOOD THAT WHILE ACQUIRERS AND PAC IS PRIMARILY 
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF A ~ L  RELEVANT 
INFORMATION IN THIS LETTER OF OFFER, TBE MANAGER TO THE OFFER IS EXPECIZD TO 
EXERCISE DUE DILIGENCE TO ENSURE THAT THE ACQUIRERS AND PAC DULY DISCHARGE 
ITS RESPONSIBILITY ADEQUATELY. IN THIS BEHALF, AND TOWARDS THlS PURPOSE, THE 
MANAGER TO THE OFFER, SPA CAPITAL ADVISORS LIMlTED HAS SUBhlITTED A DUE 
DILIGENCE CERTIFICATE DATED JANUARY 11, 2018 TO SEBI IN ACCORDANCE WITH THE 
SEE1 (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, f 997 1 SEBI 
(SUBSTANTIAL ACQtTISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011 AND 
SUBSEQUENT AMENDMENT (S) THEREOF. THE FILLING OF THIS D M  LETTER OF OFFER 
DOES NOT, HOWEVER, ABSOLVE TEE ACQUIRERS AND PAC FROM THE RJCQUIREMENT OF 
OBTAINING SUCH STATUTORY CLEARANCES AS MAY BE lU?,QUIRED FOR THE PURPOSE OF 
TAE PROPOSED OFFER." 

2. DETAILS OF THE OFFER 

2.1. Background of the Offer: 

2.1.1 Mr, Prarnod Jain and Plus Corporate Ventures Private Limitcd (Acguirers)* along with J.P. Financial Services 
Private Limited (PAC) had come out with Public Announcement (PA) on November 12, 2009 towards giving 
Voluntary Open Offer pursuant to Regulation 10 and 12 of the Regulations to the shareholders of Golden Tobacco 
Limited. There are no other entities I person who are or can be deemed to be Person Acting in Concert for the 
purpose of this Offer, 

PFSPL had advanced a sum of Rs. 850 Lacs in the fonn of Inter Corporate Deposits ("ICDs") against pledge of 
wious securities including 8,90,000 Equity Shares of the Target Company. Due to default in repayment 
bbligations by the borrower parties, JPFSPL invoked the shares of the Target Company pledged in its favour and 
n the process acquired Equity Shares and voting rights in respect of 8,90,000 Equity Shares of the Target 
:ornpany representing 5.05% of the equity sharc capital of the Target Company, Apart from the above, the 
icquirers & the PAC during the preceding 12 months prior to the date of PA, acquired 71,034 equity shares of the 
Yarget Company at the highest and average price of Rs 100.15 & Rs.89.13 respectively. As on the dare of the PA, 
he Acquirers namely Mr. Pramd Jain and Plus Corporate Ventures Private Limitad were holding 1,000 & 48,002 
:quity shares of the Target Company respectively and the PAC was holding 10,90,000 equity shares of the Target 



Company. Cumulatively, the shareholding of the Acquirers along with tht PAC on the date of the PA was 
1 1,39,002 equity shares representing 6.47% of fhe issued equity share capital of the Target Company. 

Pursuant to the Public Announcement, a Draft Letter of W r  dated November 25, 2009 was filed with SEB1 
through the then Manager to the Offer VC C o p &  Advisors Private Limited, Kolkata While awaiting 
observations from SEBI in ternus of thc Regulations with respect to the Draft Letter of  Offer filed, the Acquirers 
and PAC b v e r e d  various steps talten by the Target Company to dispose of the property of the Target Company 
situated at Vile P d t ,  Mumbai, prdstent siphoning of funds and eroding the net worth substantially, which was 
prejudicial to their interests as well as of the minority shareholders also. In light of such actions by the 
M-nt of Target Company, the Acquirers and PAC requested the SEBI to perrait them to withdraw lhe 
Of&r vide their 1- dated AugwtOZ, 201 1 .  SEBI vide its Order no. WCFD-DCR11212012 dated April 
13,2012 rejected &e aforemenrimed request of the Acquirers and PAC. The Aequirws and PAC appealed against 
SEBI's diredons to the Hon'ble Securities Appellate Tribunal ("SAT"). The Hon'ble SAT vide its Ordw dated 
August 06,2014 with majority rejected such appeal. In q o n s e  to said order of the SAT, the Aquirers and PAC 
made an appeal to the Hon'ble Supreme Court. 

The Hon'ble Supreme Court vide its order dated November 07,2016 dm 'swi the appeal filed by the Acquirers 
and PAC against the decision of the Hon4le SAT. The Hon'ble S u p m e  Court mter-alk held that the Acquitcra 
and PAC cannot be permitted to withdraw the O i k  under the Regulations. The review petition filed was also 
dismissed by Hon'bIe Supreme Court vide order da&d F & w y  01,2017. 

In view of aforementioned order of Supreme C o w  SEBl on January 23,20 17, February 07,20 17 a d  Septembes 
08, 2017 d v i d  Acquirers rind PAC to e n m  compliance of the formalities of the Open Offer without fiuther 
delay. 

(*) The A q h  d PAC had entered in a MOU with PAC on November 14,2009 agming on their terms and 
conditions betwaen tfiem in mpt of Open Offer to be given by them. In adddurn to the same, on July 14, 
2017, it was agreed between Acquircrs i-e. Mr. Prarnod kin and MIS. Plus Corporate Vcotures Private Limited slad 
PAC i.e. Mls. J.P. Financial Services Private Limited that PAC will abide by guideliats of SEBI to complete the 
Open O& by acquiring 100% shams received in the Open O k ,  Th Acquircrs shall have m, claim of 
whatsower aahn against the PAC. The investmentlcost towards of entire acquisitions of s h a m  in tk Open Offer 
and of tbe Open Offer shall be borne by the PAC only. 

In September, 2017, SPA Capital Advisors Limited (&SPA") was appointed as the m g e r  to Open Offer in place 
of VC Corporate Advisors Private Limited (UVCCAPL"). 

In Septemkr, 20 17, PAC i.e. MIS. I.P. Fihl Semi- Private Limited through SPA Capital Advisors Limited 
submitted a representation d a t d  September 20,2017 to SEBI requdng to permit PAC to act as the sole acquirer 
to comply with all the statutory requinmmtddirections of SEBI in respect of the Open Offer and d o w  Mr. 
Pramod Jain and Plus Corporate Ventures Private Limited not to matidgive their names as Acquim in the 
DPSlOffer Documents in the Opm O h .  However, SEBI vide its letter dated December 08,20 17 did not accede 
the aforesaid request of JPFSPL aud a d W  to Acquircrs and PAC to complete the Open Offer formalities on 
immediate his .  

Pursuant to SEBI decision, lh Acquim a d  PAC arc making this Voluntary O p  Offer to a c q e  44,02,201 
(Forty Four Lacs Two Thosand Two Hundred One) fully paid-up equity shares of Rs,lO/- each, m t i n g  25 
% of the issued equity share capital, from the equity shareholders of the Target Company, at a price of Rs. 1011- 
(Rupees One Huntired and One only) per equity share ("Offer Price"), plus Applicable Interest as explained in 
para 5.2 of this LRtter of ORix to all Original Shareholders, payable in ash 

As on date, the Acquirers namely Mr. Pramod Jdn and Plus q t e  Vmtum Private Limited arc not holding 
any equity shaTe of the Target Company. Mr. Pratnod Iain (Acquirtr 1) has sold his holding of 1,000 shares on 
Jan- 18, 2017 and Ms. Plus Corporate V e m  Private Limited (Acquirer 2) has sold its entire holding of 
48,002 shares by Jmuouy 04'20 17. 

As on date, Mls, J.P, Financial Services Private Limited (PAC) is holing 8,550 sham in the Target Company 
which it purchased on February 17,2017. M e r  It had sold its entire holding of 10,90,000 equity shares held as 
on the date of PA in Octobcr/Novcmbcr 20 16. 



2.1.12 The Acquirers and PAC will accept all the equity shares of Target Company that are tendered in valid form in 
terms of this Ofkr upto a maximum of 44,02,201 (Forty Four Lacs Two Thousand Two Hundred One) equity 
shares. 

2.1.13 The Offer is not as a result of global acquisition resulting in indirect acquisition of the Target Company. 

2.1.14 This Offer is voluntary and has not been t r i g g d  by any agreement of the Acquirers and PAC with any person for 
the purpose of the acquisition of shares in the Target Company. 

2.1 . I  5 Based on the information available from the Acquirers and PAC, presently, neither Acquirers nor PAC nor any of 
their Directors or Promoters have been prohibited by SEBI from dealing in securities, in terms of direction issued 
under Section 1 1  B of the Securities and Exchange B o d  of India Act, 1992 or under any of the Regutations made 
thereof. 

2.1.16 Based on the information available from the Acquirers and PAC, presently, neither Acquirers nor PAC nor any of 
their Directors or Promoters is in the list-of 'wilful defaulters' issued by any bank, financial institution, or 
consortium thereof in accordance with guidelines on wilhl defaulters issued by RBI. 

2.1.17 The Manager to the Offer does not bold any Equity Shares in the Targd Company as at the date of PA and / or 
DPS and / or Letter of OfFer- Tk Manager to the Offer further declares and undertakes that they will not deal on 
its own account in the Equity Shares of the Target Company during the Offer Period. 

2.1.18 As Per Regulation 23(4) of the Regulations, the Board of directors of fhe target company may, if they so desire, 
send their unbiased comments and recornmmdations on the Offer to the shartholdm, keeping in mind the 
fiduciary reqwnsibility of the directors to the s ~ h o l d e r s  and for the purpose seek the opinion of an independent 
merchant banker or a committee of independent directors. Provided that for any mis-statement or for concealment 
of material information, the directors shall be liable for action in terms of regulations and the Securities and 
Exchange Board of India Act, 1992. 

22. Proposed Offer: 

2.2.1. The Public Announcement dated November 12,2009,in acudmce  with Regulation 1 St 1) of  the Regulations was 

2.2.2. The Detailed Public Statement dated December 30, 2017 was published in the following Newspapers on knwry 
01.2018: 

Business Standard 
Business Standard 
Mumbai Lakshwadeep 

2.2.3. The Acquirers and PAC are making the Offer in terms of Regulation 10 and ReguIation 12 of the Regulations. 

Public Announcement is also available on the SEBI websitc at www.sebi.gov.in 

English 
Hindi 
Marathi 

Financial Express 
Business Standard 
Marathi Mitm 

Financial Express 

2.2.4. The Acquirers and PAC are making this Voluntary Open OfFer to acquire 44,02,201 (For~y Four Lacs Two 
Thousand Two Hundred One) fully paid-up equity shares of Rs. I O/- each, representing 25 % of the issued equity 
share capital, from the equity shareholders of the Target Company, at a price of Rs. 101/- (Rupees One Hundred 

All Editions 
All Editions 
Mumbai 

Detailed Public Statement is also available on the SEBI website at www.sebi.gov.in 
[Note: The kgktered @ce of the GTL was situated at: Tobacco House, S. V. Road, Vile Pnrle(wesij Mumbai - 
400056 in November. 2009 (at the time oSpaBIieaiion of PA) und changed to current a d h s  LR Darjipura, Post- 
Amaliya, Disl- Vadodara, Gujarat-390022w.e.$ October I I ,  201 l ]  

English 
Hindi 
W i h i  

Gujarati 

All editions 
All editions 
Mumbai Editions, being the place where Stock 
Exchanges on which equity shares of Target Company 
are listed is situated. 
Gujarat Edition, being the place where Reghered 
office of the Twet  is situated. 



and One only) per equity share, plus simple interest at h e  rate of 10% pa. on offer price of Rs. 101/- per equity 
share to all Original Shareholders, payable in cash as per detail given in para 5.2 of this Letter of Offer. 

2.2.5. The Offer is aot a oompeting offer. Further, no competitive bid has been received as on the date of this Draft 
Letter of Offer. 

2.2.6. The Offer is not conditional upon any minimum level of acceptance. The Acquirers and PAC will acquire upto 
44,02201 (Forty Four Lacs Two Thousand Two Hundred One) fully paid-up equity shares that me validly 
mdered and accepted in terms of this Offer. 

2.2.7. The Equity Sham under the Open O f k  will be acquired by the Acquirers and PAC free from all lien, charges and 
eacumbnm~-s and together with aH rights attached to, including all the rights to divided, bollus and rights offw 
declared theof. 

2.2.8. The Offer is to all shatebolders of the Target Company othex than Aquirers and PAC. 

2.2.9. Since the date of PA and upto the date of this Draft LOF, the Acquirers and the PAC have not aquited any shares 
of Target Company, except for the acquisition of 8,550 equity shares, representing 0.05% of isswd equity s h e  
capital of the Target Company, by W s .  J.P. Financial Services Private Limited (PAC) on Febnrary 17, 2017 
through opm market @ Rs. 69.10 per equity s h e  (highest price paid). 

23. Object of the Offer: 

2.3.1 The UfFer is being given in punuant to Regulation 10 & 12 a d  other applicable provisions of the Regulations. 

2.3.2 The prime object of the Offer is to acquire substantial wquisition of shareslvoting rights accompauied with the 
change in control and raanagement of the Target Company. 

2.3.3 The Acquisition is in the nature of strategic investment for divedhtion aud growth and to reap tht bmefits of 
Corpomtc Opportunities avaiIable to ooqmies listed an the Stock Exchange. 

3. BACKGROUND OF THE ACQUKRERS AND PAC 

3.1. Mr. Pramad Jmh {uAequirer 1") 

.I .  1. Mr. Pmmd lain, sw of Sh. P d h u  La1 Jain, aged abut 52 years, resident of H-28, Gran Park hknsion, New 
Delhi- f 100 16, PAN: ADEWJ89425, TcI. 01 1-4606780 1/02, Emait pj@pranidhi.com, has more than 32 years of 
experience in the field of f m n d  and consultancy services. The Net Worth of Mr. Pramod Jain as on March 31, 
2017 stands at b.313.00 Lacs (R~KXS Three Crore Thirteen Lacs Only) as certified by Mr. Sudhir 
Kmm(Mernbership No. 082232)Parhm of Ws. S. K. Sehra & Co, C h t a c d  Accountants, New Dehi vide 
&te dated December 25,2017. 

3.1.2. He is not a D h t o r  on the Board of the Targct Company and does not hold any share in it. Howtver, he was 
holding 1,000 equiv &ares of the Target Company as on the date of PA which was sold by him on January 18, 
2017. 

3.1.3, He is also a Director on the Board of Plus Corporate Ventures Private Limited (Acquirer 2). 

Pwnidhi Ventures Private Limited Director September 06,2007 
Beatle Trading Private Limited Director Sepaember 29,2017 

-0lay Marketing Private Limited Director September 29,2017 
T a m  Tie-up Private Limited Director September 29,201 2 
Marubhumi Dealer Private Limited 
Kalyani Barter Private Limited 
Plus Corporate V e n m  Private Limited 
Yuthika Cornmucia1 Private Limited 
Pranidhi Commerce Private Limited 

Director 
Director 
Director 
Director 
Director 

June 15,2008 
Jme 15,2008 

September 09,1999 
July 31,2006 

August 07,2007 



3.1.5. He i s  not holding any position on the Board of Directors of any listed company. Hc is not a whole time dimtor of 
any Company. 

3.1.6. He is presently not prohibited by SEBI from daling in securities, in terms of direction issued under !kction 11B 
of the Securities and Exchange Board of India Act, 1992 or under any of the Regulations made thereof. 

3.1.7. He is not in the list of 'wilful defaulters' issued by any bank, fmmial institution, or consortium thereof in 
accordance with guidelines on wilful defaulters issued by RBI. 

3.2. Plus corporate ventures Private Limited ("Acquirer 2'p or UPCVPL") 

Plus Corporate Ventures Private Limited was incorporated on September 15, 1999 under the Companies Act, 1956 
as Prinidhi Estates Private Limited. The name of PCWL was changed to Pranidhi Estates Private Limited and 
fresh certificate of incopamtion was obtained on August 07, 2003. The name of PCVPL was again changed to 
Pranidhi HoIdings Private Limited and the h h  certificate of incorporation was obtained on July 07, 
2007.Subsquently the name of PCVPL was once again changed to Plus Corporate Venture Private Limited and 
the fresh certificate of incorporation was obtainad on December 28, 201 1 .Further, the name of PCWL was once 
again changed to present name aml the fresh certificate of incorporation was obtained on February 17, 201 2.The 
CIN of PCVPL is U70101DL1999PTC101557. The Registered Office of PCVPL is situated At L-7, 1st Floor, 
Green Park Extension, New DeU-110016, PAN: AACCP7899KTel. 01 1- 46067801102,Fax No. 01 1-46067803, 
E-mail: pj@pmidhi.com 

3.2 -2. The Net Worth of PCVPL as on March 3 1, 20 17 stands at Rs. 2,138.00 Lacs (Rupees Twenty One Crore Thirty 
Eight Lacs Only) as cmifiod by Mr. Pramod Agrawal (Mtmtmship No. 500336), Partner of Mls. S.K. Sehra & 
Co., clwtmxl Accountants, New Delhi vide certificate dated D e m m k  18,20 17. 

3.2.3. PCVPL is presently engaged in the activities of investment in shares and securities and real estate projects. 

32.4. PCVPL has been promoted by Mr. Peamod Jaiu PCWL does not belong to any group as such. 

32.5. As on date of this Draft Lener of Offa, PC= does hold any equity shares in the Target Company. However, 
PCVPL was holding 48,002 equity shares of the Target Company as on the date of P A  PCVPL has sold his entire 
holding of 48,002 shares by January 04,20 17. 

3.2.6. PCVPL till date has complied with the relevant provisions of Chapter 11 of the Regulations and Chapter Vof the 
New Regulations, wherever applicable. 

3.2.7. As on date of PA it. November 12,2009, The Authorisad S h e  Capital of PCVPL was Rs. 50,00,000 (Fie Lacs 
Only) comprising of 5,00,000 Equity Shares of Rs,lO/- each The Issued, Subscribed and Paid up Equity Share 
CapitaI was Its. 1 5.23 Lacs comprising of 1,52300 fully paid up equity shares of Rs. 1 Ol-  each. 

3.2.9. As on date of DPS and this Draft LOF, The Aulhorised Share Capital of PCVPL is Rs. 2,42,94,000 (Two Cmrc 
Forty Two Lacs Ninety Four Thousand Only) cumpris'mg of 7,00,000 Equity Shares of Rs. 101- each and I 7,294 
Preference Shares of Rs.10001- each. The Issued, S u h i e d  and Paid up share capita1 is Rs. 2,13,82,790 (Two 
Crore Thirteen Lacs Eighty Two Thousand Seven Hundred and Ninety Only) comprising of 4,08,879 Equity 
Shares of Rs. 101- each and 17,294 Preference shares of Rs. 1,0001- each. 

NlUdOCBs 
Other Public Shareholders 

Total 152300 100.00% 



3.2.1 1. Details of  the Board of Directors of PCV 

- 3.2.10. 

001 12968 
Park Extension, 
New Delhi - 

FlUMuhd-FunddFIdJ3anks 
Public1 Members other than 
Promoters 

Total 

Vivek Jain Jain Petrol 00625699 
Supply co, 
Main Road, 
Ramgarh Can& 
Hazaribagh - 

As on date there are 10 equity shareholders including 4 belonging to Promoters group. 

3,53,859 

4,08,879 

1 829122 I 
Jitendra Jain I H. No. 42, 1 00641261 

Vill - Baksidih, 
P.O. -Giridih, 
DisK- Giridih, 
l b k b d  -815 

86.54 

100% 

I 301 1 
None of above mentioned D h i s  of the P O  
of PA. 

Jitendra Jain r 

17,294 

17,294 

I 

None of above 
this Draft Lettei 

100 

1000/o 

L as on the date of PA was as follows: 

Having more than 
25 years of 
experience in the 
field of financial 
and consultancy 
services. 
Having more than 5 
Years of experience 
in financial sector, 
capital market and 
stock trading. 

Graduate 

Having more than 5 
years of experience 
in financial m r ,  
Stock Bmlcing, 
S b  Trading and 
FundManagmmt. 
L were on the Board Target Company as on the date 

3.2.13. The shares of PCVPL are not listed on any stock exchange. 

the Board of I 3 i r c c t o ~ ~ V X l . ~ c r f l - C ~ f  . 
. .  . 

this Dnft LOF is as follows: 

3.2.14. There has been no mergerldemerger, spin off during last 3 years involving PCVPL. 

m c s i d c n t i a l  
Address -- 

H-28, G m  
Park Extension, 
New Dehi - 
110016 

H. No. 42, 
Vill - Baksidih, 
P.O. -Giridih, 
Distt.- Giridih, 
Jbarkhand - 
815 301 

~entioned Directors of PCVPL are on the Board of Directors of the Target Company as on the date of 
of Offer. 

No 

001 12968 

00641261 

, 

Having more than Graduate 09.09.1999 
32 years of 
experience in the 
field of financial 
and consultancy 
services. 
Havingmorethan Graduate 10.04.2017 Director 
12 years of 
experience in 
financial sector, 
Stock Broking, 
Share Trading and 
Fund Management. . 



32.15. As on the date of this Draft LOF, neither PCWL nor its directors have any interest in the Target Company. 
Neither PCVPL nor its Directors hold any share in the Target Company. 

3.2.16. Presently, neither PCVPL nor any of its Directors or Promoters bave h prohibited by SEBl from dealing in 
securities, in terms of direction issued under Section I 1B of the Securities and Exchange Board of India Act, 1992 
or under any of the Regulations nmdz thereof. 

3.2.17. Neither PCVPL nor any of its Directors or Promoters is in the list of 'wilful defaulters' issued by any bank, 
financial institution, or consortium thereof in accordance with guidelines on wilful defaulters issued by RBI, 

3.2.18. Briefaudited fiaancials of PCVPL for the finaacial years ended March 31,2009, March 31,2008, March 31,2007 
and c d e d  unaudited firraachls for the 6 month period ended September 30, 2009 being the prescribed period 
for which financials was required to be disclosed having regard b the date of PA is given below: 

Total Expenditure I 80.12 ) 9306.01 ( 16413.66 1 14714.97 
Proflt/@s) before Intemt, (43-46) 1 136.45 1 210.42 1 326.47 

I : ,  I 
" I 4 ;. $4 

Depreciation and Tax 
Depreciation 
I n t m  
ProbitlWs~) before Tax 
Provision for T d a x  Expenses 
ProFitl@ms) after tax 

..- . . 

Earning Per Share (Rs.) I *(43.13) 1 (4.74) 1 4.40 I 7 1.50 
*Nbwannualised. 

13.48 
8.75 

(65.69) 
0.00 

(65.69) 

35.41 
I0226 
(1 -22) 

6.00 
(7.22) 

1 1.98 
186.83 
11.61 
4.91 
670 

2.03 
202.63 
121.81 
12.92 

108.89 



; 3.2.19. Brief audited financial statements of F CVPL for the financial years mdd March 31, 2017, March 31, 2016, 
March 3 1,201 5 and certified unaudited financials for the 6 month period ended September 30,20 1 7 h  the date 
of this Draft Letter of Offer is as follows: 

IRs. in Lacs) 

Dividend (%) I - - 1 - 
Earning P a  Sham (Rs.) *(IO.M) I 6.53 1 23.00 1 (2 1 8) 
*Nan-annualiced 
#fie u n a u d i t e d ~ c i a l  statement fw the period 6 month en& &ptember 30, 2017 hm been ce@ed by Mr. 
Su&Q Kumar ( M . . k i p  No. 0822321, P a H m  qf Ws. S,K Sehra & Ca, Chai?wed Accountan&, New Delhi, 
Auditors ofPCVPL, vide cerr weale &ed Decmhr 26,201 7. 

Reserves and Surplus 
Net worth 
Secured Loans (Long term) 
Unsecured Loans (Long term) 
TotaI 
User of fund 
Nct fixed assets 

2,075.84 
2,289.67 

62.66 

2,35233 

15 1.48 
Investments 
Dtfemd tax assets (net) 

2,097.10 
2,3 10.94 

14.43 

2,32536. 

93.44 

Long term loans and advances 
Net Current Assets 
Total Misc Exparditwe not written off 
Total 

2,076.06 
2,289m 

2,239.89 

73.58 

257.07 
758.42 

2,35233 

1,483.88 
1,51611 

- 
- 

1,51611 

102.60 

256.46 
802.10 

2,32536 

1,098.68 
737.01 

2,289.89 

1,060.69 
148.98 

1,516.11 



3 2 2 0 .  Contingent Liabilities not provided for (as per fmancial statement year ended March 3 1,20 17): 
Rr.) 

Income Tax 59,33,890 1 59,3 3,890 
In- claimed by Wigare Finvest Ltddisputod 1,47,38,287 I,47,38,287 
by &e Compnny# 

#The Company along with its group companks namely Plus Corpomte Ventures Private Limited, Yuthika 
Commercial Private Limited, Kalyani Barter Private Limited and Planidhi Commerce Private Limited has been 
availing the services of Ws. Rejigare Securities Limited as Share Broker. The company had aIso entered into an 
mnngement for obtaining d n  financial ficilities from MIS. Religam Finvest Limited against the pledge of some 
of listed securities o d  by the Company. The Company 4 dispute with the above companies w m u r r t  of 
non-fulfillment of m t a h  terms. Consequently the Company did not provide the intcrcst. The matter is pending 
before the Arbitrator appointed as per directions of he Hon'ble Dehi High Court. Therefhe, no liabilities for the 
same have been recognized by the Company in its boob. 

33. PERSON ACTING IN CONCERT4.P. Financial Services Private Limited VPAC'' OR uJPFSPL") 

3.3.1. J.P. Financial Services Private M t e d  was incorporated on Aptil 05, 1995 as Private Company under the 
Companies Act, 1956. The CIN of mFSPL is U5 1909WB 1995PTC070922. The Registered Ofice of JPFSPL is 
situated at 2, Abhy Guha M, Howrah - 71 1204, PAN: AAACJ7794B, Tel No. 9903046501, E-mail: 
jpfinserv@gmail.oom. JPFSPL does not belong to any group as such. 

3.3.2. The Net Worth ofJPFSPL as on March 31, 2017 is Rs. 1,47,45,39,5871- (One Hundred Forty Seven Crore Forty 
Five Lacs Thirty Nine Thousand Five Hundred and Eighty Seven only) as certified by Mr. Alok Kumar Goenka 
(Membership No. 053238), Pamcr of Ms. Bahety & Goenka, Chartered Accountan& Kolkata vide certificate 
dated D#xmber 19,2017. 

3 3 3 .  JPFSPL is presently engaged in the activities of Investmeats in shares & securities and providing Loans & 
Advances. JPFSPL is registad with Reserve Bank of I& as Non-Banldng Financial Company (NBFC) having 
Registration No. 05.01 828. 

3.3.4. M/s. Bright Sua Tracon Private Limited, Mr. W j  Chad& and Mr. S hymnal Kumar Roy are the Promoters of 
JPFSPL. JPFSPL is r closeIy held private limited company Mependently managed by its E d  of Directors. 

3.3.5. As on date of this Draft Letter of Offer, JT'FSPL is holing 8,550 shares in the Target Company which it purchased 
on Febnmy 17, 2017. Earlier It bad sold i@ entire holding of 10,90,000 equity shares as on date of PA in 
~ b e r M o v e m b a  20 16. 

33.6. RFSPL till date has complied with the relevant provisions of Chapta of the Regulations andlor Chapb V of  the 
New Regulations, wherever applicable except thc compliance requkd to be done at the time of mation of pledge 
in its favour of 8,90,000 equity shares of the Targd Company being more than 5% of the equity and voting share 
capital of Target Company. However, JPFSPL has complied with the Regulation 7(1) of the Chapter II of the 
ReguIatior18 at tk time of invocation of pledge in respect of shares of the Target Company pledgad with it. 

33.7. As on the date of PA and as on the dak of this Draft Letter of Offer, the Authorised Share Capita1 of JPFSPL is Rs. 
1 1,00,00,000 (eleven cmre only) comprising of 1,10,00,000 Equity Shares of Rs.lO/- each. The Issued, Subscribed 
and Paid up Equity Share Capital is Rw 66,42,50O(Sixty six lacs forty two thousand and five hmdred only) 
comprising of 6,64,250 fully paid up equity sham of Rs. 101- each. 

I Public I - I - I 
I Totd 1 6,64,250 1 100% I 



3.3.9. 

[ Total I 100% 1 
3.3.1 0. Details of the E d  of Directors of JPFSPL as on the date of PA was as follows: 

Experience / ~ualifientiai 

Mr. Manoj 
Chandak 

700039 
2, Abhoy 02537729 
Guha Road, 

field of Corporabe 
A c c o ~ F i a a a e e  
& Taxation 
12 Years in the 
field of Corpomte 
Finance & 

I 1711204 I 1 hmstment 
Now of above mentioned Directors of JPFSPL were on the Board of I 
PA. 

- . .. " 4  " ' '"' ' 
313 of JPFSPL as on the date of this 

lirectom of the Target Company as on tke date of 

Y ~ I ~ I I S  01 1nr aoaro or vlrecri 
"w- 

Directors I Rnidcnfial DIP? No 1 . Expericncc / Qualifications I A Address 
Mr. 
shyamal 
Kumu ROY 

Mr. Mamj 
Chaadak 

2, Abhoy Guha 
Road, Howrah - 
71 1204 

p56860 28 y e ~ a  in thc 
field of Cqmata  
-m& 
Finance & 
T d o n  

02537729 20 Years in the 
field of Corporate 
Finance & 

I I 1 h...t.l..t 
None of above mentioned Directors of JPFSPL arc on Me Board of I 
this Drafi Lebr of Offer- 

ACS 

hectors of the Target Company as on the date of 

3.3.12. The sham of mFSPL am not l i d  on any stock exchange. 

3.3.13. There has been no imrgddemerger, spin off during last 3 y a n  involving JPPSPL. 

3.3.14. As on the date of tbis Draft LOF, neither JPFSPL nor its &hectors have any interest in the Tagct Campany except 
holding of shares in Target Company. JPFSPL holds 8,550 equity shares of the Target Company. 

3.3.15. Neitha JPFSPL nor any of its D h c h s  or Prnmoters have been prohibited by SEBI from &ding in securities, in 
tams of direction is& under Saction 1 1B of the Securities and Exchaw Board of Xndia Act, 1992 or urader any 
of the Regulations made thereof 

3.3.16. Neither JPFSPL nor any of its Dirpctors or Promoters is in the list of 'wilful defaulters' h u e d  by any b& 
financial institution, or d u m  thereof in accordance with guidehs on wilful defaulters issued by RBI. 



3.3.17. Brief d t e d  financials of IPFSPL for k financial years ended March 3 1,2009, March 3 1,2008, March 3 1,2007 
and certified unaudited financials for h e  6 month period ended September 30,2009 being the prescribed period for 
which f i ~ ~ s  was required to be disclosed having regard to the date of PA is given below: 

atement as at 

Other Financia1 Data for t hc / fi$ancisl years ended 
?B 

F o r  thc 6 manth 31.03 I - 31.03.2007 
end& 30.09.2009 (A& {Audited) 

Dividend (%) I - - 
Earning! Per Share (Rs.) *(16.58) 1 55.07 1 994.64 1 60.27 



3.3.18. Brief audited financials of JPFSPL for the financial years ended March 3 1 ,  201 7, March 3 1 ,  20 16, M a ~ c h  3 1, 20 15 
and certified unaudited financials for the 6 month period ended September 30, 2017 from the date of this Draft 
Letter of Offer is as follows: 

f R s .  in Lacsl 

Balance Sheet Statement 
Sources of fund 1 

Secure. ~ o a n s  (LOW term) I 

Paid up Share Capital 
Reserves and Surplus 
Net worth 

Net fixed assets 17.81 1 19.09 1 22.96 1 29.31 1 

66.42 
16199.97 
16266.40 

Unsecured Loans (Long Term) 
Total 
Uses of fund 

66.42 
14682.88 
1474930 

16266.40 

Investments 12128.79 1 10443 -73 1 5784.18 ( 9385.81 

Long Terms Loans and Advances 

I 
. .. 

Dividend (%) 1 
Earning Per Share (Rs.1 ##228.38 1 106.68 I 227.33 1 511.05 

66.42 
13974.26 
14040.69 

14749.30 

3816.40 1 3856.33 1 6871.11 1 2894.16 
Net Current Assets 

# standalone Jinancials. 
## not annualized 
"The unmditedfiancial sracement for the period 6 monrh ended September 30,201 7 has been certified by Mr. AIok 
Kumar Goenka (Membership No. 053238), Partner of Ms. Bahety & Goenka, Chartered Accomtants, Kolkafa, 
Auditors of JPFSPL, vide certificate dated December 22, 2017. 

66.42 
12464 -22 
12530.65 

Deffered Tax Assets 

299.50 1 426.25 1 1358.80 1 2 18.48 

3.3.19. PCVPL and JPFSPL were Business Associates at the time of PA. 

14040.69 

3.90 1 3.90 1 3.64 1 2.88 

12530.65 

Total 16266.40 1 1474930 1 14040.69 1 12530.65 



.3.20. It has been agreed between Mr. Pramod Jain, Ms. Plus Corporate Ventures Private Limited (Aquirers) and MIS. 
J.P. Financial Services Private Limited (PAC) that all the investmenthst towards the Open Offer-and expenses of 
the Open Offer sh11 be borne by the PAC only. As a result all the shares to be received by the Acquirers from 
tderers in the Open Offer are to be transfemd to the account of PAC. Mr. Pramod Jain and Ms. Plus Corporate 
Ventures Private Limited (Acquircrs) will not Be mvolved in funding/investment and cost of open offer and as such 
would have no claim over the sham received and accepted in the open offer. 

3.4. Legal Proceedings by AcqaiPem and PAC against the Target Company: 

i) Aoquirtrs & PAC along with other shareholders had in the year 2010 vide Company Petition no 3 of 20 10 
i n i i  proceedings before the Hon'ble Company Law Board against the Target Company & its directors 
utmder Section 397,398,402 & 403 of the Companies Act, 1956 for d n  relief. Said petition was withdrawn 
with tbt consent of both the parties without any claim against each other. 

ii) Mr. hd Jain had filed S.C. Suit No.817 of 201 1 before the Hon'bb City Civil Court, D i n d d  praying 
infer alia that the promotem of the Target Company be restrained h m  disposing and/or cndng W pmly 
interest on certain propties of the Target Company. On 26th April, 201 1 The Hon'ble City Civil Court 
gmnttd ad-interim reliefs in favour of the Appellants. The Hon'ble City Civil Court has dismissed the said 
Civil suit on 22nd August, 2017. 

iii) JPFSPL (along with others) has vide Company Petition No. 3 of 2015 ("Petition"), initiated proceedings 
before the Hon'ble National Company Law Tribunal (earlier the Company Law Board) against the directors 
and promoters of the Target Company, inter aIia, alleging: (i) siphoning of funds from the Target Company; 
(ii) contimow attempts by the promoters at tqing b of the prop& of the Target Company with w 
mud benefit to the Target Company, ib shartholdm a d  .investo~s; and (iii) misqmmtation and 
suppression of facts from the sharehldws of the Target Company by the promoters with the aim of 
&ladig them. In relation to the same, JPFSPL (dong with others) had appraached the Hon'ble N a t i d  
Company Law Tribunal (earlier the Compmy Law Board) for certain d-interim reIiefs, intu aIia, in rehion 
to restraining: (i) the pmmoters and dimtars of the Target Company (amongst the other m p m h b  therein) 
from alienating, encumberiag, dealing with, selling or transferring any of the fixed assets a d  an immovable 
property of the Target Company; (hi the promoters and directors of the Target Company (amongst the other 
respondents therein) from alienating, errcumbering or dealing with, the prop& of the Target Company 
located at Vile Park, Mumhi ("Vile Parle Property"); (iii) the Tar@ Campany hm giving any loan, making 
any advanots or ~~ monies of the Target Company to any group companies or transferring any assets 
of the Target Company; (iv) the Target Company h m  taking any advstaces, on account payments, accurity 
deposit or any monies or creating any in- w any assets of the T q d  Company; and (v) the promom 
dimtors atad the Target Company from implementing a board resolution dated November 21,2014 of the 
Target Company in rebion to approval of a draft a p c m m  to be executed with h l m h  Housing Finance 
Limited for sate of the Vile Pade Pmperty. In ib order dated January 28,20 15, the Hon'ble Company Law 
3 d  observed that it was prima h i e  cstabbhd that the promoters of the Target Company had enkid into 
agreements for the sale and dtvelopment of the Vile P d e  Property without following dw process of law. It 
was also observed that there was prima h i e  material that established that the amounts d v e d  in the name 
of the Target Company m bting siphoned by the promoters for their own m n a l  benefitlgroup entities. 
However, no reliefs wue granted to JPFSPL and the other petitioners. The said Petition is pending before the 
Hon'ble National Company Law Tn'bunal. 

In the meanwhile, the said order dated January 28, 2015, inasmuch as it rtfused to grant any ad-interim 
reliefs, was challenged by JPFSPL (along with others) in OJ Appeal No. 11 of 2015 ("Appeal") before the 
Hw'ble High Court of Gujarat. The Hon'ble High Court of Guj- vide its order dated May 5, 2015 bas 
m i n e d  tht Target Company and its pmmotcrs from mferring the Vile Parle Property. Th said order 
dated May 5,201 5 continues to remain operative. The Appeal in Hon'ble High Court is pending till date. 

Applications have also been filed by the Target Company in both the above mentioned proceedings, seeking 
various reliefs, which are p a  till date. 

Further, the Target Company had also chUenged the above mentioned order dated January 28,20 15 before 
the Hon'ble High Court of Oujarat. 



3.5. Disclosnre in terms of Regulation 16(ix) of the Regulations: 
The Aquirers and PAC do not have any plan to dispose off or otherwise encumber any assets of Target Campany 
in the next two years except in the ordinary course of business of Target Company and I or for the purposes of 
entering into any compromise or amangernew reconstruction, restructuring, merger, ratiodizing and / or 
streamlining various opemtions, assets, liabilities, investments, businesses or otherwise of Target Company, subject 
to app I icable shareholders approval. 

The Acquirers and PAC mdertakes not to sell, dispose of or atherwise encumber any substantial assets of the 
Target Company cxocpt with the prior approval of the s harcholdm of the Target Company and in a c c o ~ c e  with 
and subject to the applicable laws, permissions and consents, if any. 

3L. Dedaration under m a l i o n  21(2) of the Reguhtlons: 
If the acquisition d t  in pursuance of h s  public o f k  muhs in the public shareholding in the Target Company 
being reduced below the minimum level required as pcr the Listing Apcmnt, the Acquirers and PAC shall take 
m x e w y  steps to facilitate compliance of the Target Company with the relevant provisions hereof, within the time 
period mmtioned therein. 

BACKGROUND OF THE TARGET COMPANY -GOLDEN TOBACCO L- I ~ G T L ~  
(information relating to the Tagel Cmnpany has been obtuinedfrorn irgfwmation available in puBIic &main and 
neither the Acquirers and PAC nor the Manager to the Ofler has ind-b wfld the same). 

4.1. Brief History a d  M i n  Arem of Operations: 

4.1.1. Golden Tobacco Limited was incorporated on June 28, 1955. The name of Target Company was changed h m  
GTC Industrim Limited to the current name w.e.f. July 23, 2008.The RegistaPod office of GTL is situated at 
Darjipura, Pad- Amaliya, Dist- Vadodara, Gujarat-390022,The R e g i d  ofiice was shifted to p m m t  address 
from Tobacco House, S.V. Road, Vile Park (West) Mumbai - 400056 w.e.f. October 1 1, 20 1 1. The CIN of 
GTL is L16000GJ1955PLC067605. Tel No.:(0265) 2540281/2540116, Fax No. (0265) 254 1700/2541025, E- 
maik ~ g o l d e n t o b a e c o . i n ,  Website: www.go l~bacm. in .  Tbe Company was Caken over by Mr. Sanjay 
Dalmia arad Mr. Anurag Dalmia in 1979. However m the sheholding pattern available for the quarter ended 
S m  30, 2017 of the Company on BSE website, tbey are not bolding shares of tk Company in their 
names. The present promoter group shareholding pattan iaclu&s 30 entities with total holding of 26.02% of the 
paid-up capital of the Company with major entities being Mls. WGF Financial Services Limited and Mh. Dear 
Investment Private Limited with holding of 5.45% and 4.54% respectively of ?he total paid up capital of the 
Target Company. 

4.1.2. GTL is primarily engaged in the business of Tobacco pducts .  Its c i p  & cipretks offerings include brands 
like Pananm, ~ l l o r ,  Golden's d Steel. The Company is also om of tk exporters of cigars & cigatetks 
from India. Its plant is located at Darjipura, Post -Myam,  Vaddara, Oujamt- 3 90022. 

4.1.3. Since year 2007-08 the Company also ~arted th Real Estak Business. With regard to deveIopment of the . 
Compmy's propetty situated at Vile Park Mumbai, the m e  could not be proceeded for the development due to 
attachment by the Income Tax pursuant to the Hm'bIe Supreme Court order dated 12.051016. However, the 
Company is confident to get favamble o ~ . @ ~ ~ c c :  A d  R w  for the FY en& Adrrrch 31,201 7) 

4.1.4. The equity shares of OTL are listed on BSE and NSE. The equity shares of the GTL were kquently traded on 
both exchanges within thE mcaning of explanation (i) to Regulation 20 (5)  of the Regulations at the time of PA. 
However, as on the date of this Draft Letter of Offer, the equity shares of GTL are infrequently traded within the 
meaning of explanation (i) to Regulation 20 (5) of the Regulations. The s b s  are ategorid under OSM : 
Stage 3 as pw BSE w h i t e .  

..I -5. As per the AmuaI Report of the Target Company for the year ended March 31, 2017, the Authorised Share 
Capital of the Target Company is Rs. 3 500.00 Lacs comprising of 2,50,00,000 Equity Shares of Rs. 101- each 
a d  10,00,000 Preference Shares of Rs. 1001- each The issued equity share capital of the Target Compauy is Rs. 
17,60,88,02O/-wmprising of 1,76,08,802 equity shares of Rs. 101- each. The subscribed and paid-up equity 
share capital of the Target Company is Rs. 17,!59,80,160/- comprising of 1,75,98,0 I6 equity shares of Rs. 101- 
each The Target Company has allotment / call money unpaid on its equity shares amounting to Rs. 99,948/- as 
on March 3 1,20 17. The Company has only om dass of equity shares having face value of Rs. 101- each d 
each holder of equity shares is entitled to one vote per share. There is no preferential share capital exist in the 
Target Company. There are no locked-in sRares in the Target Company. 



4.1.6. There are no owtanding convertible instruments such as wamn?slFCDslPCDs etc. of the ' Target 
Company . f loue A m w I  Reportfbr the yen ended him& 3 1,2OI 7) 

4.1 -7. There has been no merger / dcmerger or spin off involving the GTL during the hsl3 years. 

4.1.8. The company has not issued any GDR's/ADR's and there is no warrant or my convertible instruments 
o&ing. (Soume: A m a I  Repwl for the ye& ended Mwch 31,201 7) 

4.1 9. The equity sham of GTL a i t  listed at BSE & NSE. As per the information made available in the public domain 
for the quarter ended September 30, 2017, therc were no pending investors complain& against the Target 
Company (Source: i ~ o r  Grlevunce R e w f l d  with BSE dated Uctober I1,2017). 

4.1 .lo. The Company is having four Subsidiary Companies i.e. Golden Realty & Infras- Ltd., Golden Investment 
(Sikkim) Pvt. L a ,  GTC Inc B.V. and Western Expresdl f n d d  Ltd. and Raigadh Papers Limited, the fellow 
subsidiary of Wstern Express Industries Limited as on March 3 1, 2017. (Sourrx: Annual Report for the FY 
ended March 31,2017) 

4.1.1 1. In h c e  of spec& infomation available, we are unable to comment whether the prcumters/pmmoter group 
/other major shareholders of the Target Company have complied with Regulation 6,7 & 8 of the Regulations. 

4.1.12. Details of the b a r d  of Directors of GTL as on ih date of PA was as follows: 

Asbk  Kumar Joshi I 00379820 
Sauiav Dalmia 00206992 

1 Anuras Dalmia I 00120710 I 

I Dilip Kumr Jam 1 003803 1 1 I 
(SOU= Amud Report of tk Target Cmpurty wehire.) 
h on the date of PA, none of the ~ ! O I X  were -tatives of Aoquirers and PAC and were on the Board 
of &e Target Company- 

41-13. Details of the Board of D k t m  of CZTL as on the date of this DraA Letter of Offer is as follows: 

Design; 

@mire: Annual RsporP of the Turget Co- ruad MCA website) 
As on the date of dir  Draft Letter of Offcr, mne of the directors are representative% of the Acquirera and PAC is 
on the B d  of thF Target Company. 



Brief consolidated financial details of the Target Company as per the audited accounts for the last three financial 
years end& March 3 1,2009, March 3 1,2008 and Mamh 3 1,2007 preceding the date of PA was as follows: 

1 Balance Shat Statement I I I 

I Dividend (%) I 1 
) Earning P a  Shrur: (Rs.) I 0.05 1 7.32 1 

*After defend tax asset am3 wrceptional items. 
The financial details of the Target Company for tbe 3 months period ended June 30,2009 as per the information 
available on BSE website was as follows: 

m. in h c s l  

Expenditure 
interest 
Profit Before Depreciation and Tax 
Depreciation 
Profit before Tax 
Tax 
Net Profit 
Equity Capital 
Basic and Diluted EPS after Extraordinary Items 

(3 ,-I 5 1.2K 
(340.00) 

54.70 
(50.60) 

4.1 0 
(1 .OO) 

3.10 
f ,758.80 

0.02 



4.1 .IS. Brief consolidated financial details of the Target Company as per the audited accounts for: tk last t h e  financial 
years ended March 3 1, 20 17, March 3 1, 20 16 and March 3 1, 20 15 and unaudited standalone financial for the 
half year ended September 30,20 17 preceding the date of t h i s  Draft Letter of Offer is as follows: 

-@s- in Lacs) 

and Tax 
Depreciation 35.76 86.58 104.08 121.00 
Interest 1424.89 2657.61 2470.53 2543.01 
Profit/(Loss) before Tax (2075.00) (2751.11) (3669.46) (3320.40) 
Provision for Tax1 Tax Expenses 0.00 0.00 0.00 
Profitl(Loss) after tax (excludbg (2075.00) (2751.11) (3669.46) (3320.40) 
Exceptional Items) 

Sontres of fnnd 
Paid up Sham Capital 
Reswves and Surplus 
Net worth 
S e c d  h s  (Long Term) 

I Uses of fund 1 

U n s e c d  Loans (La% Term) 
Other Long term Libailities 
Tatal 

1758.8 
(20,653.42) 
(18,894.62) 

Dividend (%) 1 
1 (1 5.64) (20.86) 17.60)* 
*A$er exceptional items. @ol annualized 

0 
(18,894.62) 

The unaudited srandulone$nancial for the howyear ended September 30, 201 7 is cerfsfied wifh limited review 
by Mr. V i ~ l q  Sotnani (Mm bership No. 143503), Partner of Ms. Bagaria (e Co. LLP, Chartered Accoun~anrs. 
701, Siandford Junclion of S. I? Road, & Barfiwala Marg, AAnheri rWJ, Mum bai-400058, Auditors of GTL, vide 
cerfficate dated November 15, 2017.(Source: BSE website) 

1,758.80 
(25,092.41) 

Net fixed assets I 1,649.95 

250 
0 

(23,02233) 

*Details ofrmaIuaiion reserve is nor avaiIable. 

1,807.12 
628.78 

18,452.86 ---- 
(43,911.09) 

, (23,02233) 

l a v f s t ~ ~ ~ n t s  

Net Current Assets 
Total 

1,758.80 
(22,34 1.13) 

3,389.77 
0 

(23,984.34) 
(18,894.62) 

1,758,80 
(18,684.00) 

(23,333.61) (20,58233) 
61.28 I 692.9 

255 
1027.88 

(18,606.551 

1,892.56 
628.78 

19,435.14 
(40,563.03) 
(18,606.55) 

(16,925.20) 
1331.08 

255 
19059.06 
3,719.94 

1,97 1.4 
628.78 

23,249.84 
(22,130.08) 

3,719.94 



4.1.iB. Pre and *ost-offer Shareholding Pattern of Target Company as on September 30, 2009 was as follows 
(Based on iasued equity share capital): 

1. SPuuholdcrs' category I -die prior to 1 Shares ag&d to 

, a  - A ,  '':'. ':the .agwepent I w$ww 
. rquh#ioi~&d dfer 

b: =" 1 -xv I pannu**: 

I I I I 

Total (1) 47$%022 27.19 
I I I I 

(2) Acquirers & PAC I 1 1 

a. FW B d  FIld MF's 
r Mutual Ftmds / UTl . 7,890 0.04 N-A N.A 

Financial Instimtims l 1,04,320 0.59 N.A N.A 
Banks ---- 

a ~ c e . C o m p a n i ~  3,050 0.02 N.A N. A 

b. O h m  1,06,56,998 60.52 N.A N. A 
Total 4 (a+bl 1,16,81,778 6634 - 
GRAND TOTAL I , 7 w Z  l00,OO - - 
(1+2+3) 

TAe Post Offer Shorehold& if my d l h e  present promoters sha 
prmaded accordingly. The talal m. of shdolders in public cat@ 

be fmming part of Public S h ~ e M e  mmd 
y as avr September 30,2009 was 37,823. 

4.1.17. Pre and Post-Offer Shareholding Pattern of Target Company as on September 30, 2017 is as foIlows 
(Based on Issued equity share capltd): 



4.1.18. Since the date of PA and upto the date of this DraR LOF, the Acquirers and PAC have not acquired any shares 
of Target Company, except for the acquisition of 8,550 equity shares, representing 0.05% of issued equity share 
capital of the Target Company, by MIS. J.P. Financial Services Private Limited (PAC) on February 17,20 17. 

4.2. Status of Corporate Governance 
The Target Company has complied with the conditions of Corporate Governance as stipulated under Regulation 
15(2) of SEBI (LODR) 2015. Mr. R. P. Baradiya (Membership No. 441011, partner of MIS Lodha & Co., 
Chartered Accountants (Firm Regn. No. 30 105 1 E), has certified compliance of conditions of Corporate 
Governance as per their certificate dated May 29, 2017 attached with Annual Report for the year ended March 
3 1,20 17 of the Target Company. 

e) PCVPL 
(Acquirer 2) 

I f) JPFSPL (PAC) 

Total 2 (a+b+c) 

(3) Parties to agreement 
other than (l)(a) & (2) 
(4) Public (other than 
parties to agreement, 
Aoquirers and PAC) 
a. FIsl Banks1 FIIsl MF's 

Mutual Funds 
Foreign Portfolio 
Investors 
Financial Institutions 1 
Banks 

4.3. A. Pending LitigationsIContingent Liabilities as on March 31, 2017: (Source: 61" Annual Report 
2016-17) 

presented accordingly and the total no. of shareholders in public category as on September 30,201 7 is 2 7,776. 

0 

0.05 

0.05 

N.A 

0.01 
0.02 

0.05 

0.02 
0.10 

73.83 
73.93 

100.00 

the present 

0 

8,550 

8,550 

N.A 

1,040 
3,917 

9,160 

(a) Disputed Excise ~Iaimddernands, of Rs. 353,l I ,27,625 (Previous year Rs. 323,54,71,079) excluding interest 
liability, if any, against andor relating to the Parent Company# and counter claims by the Parent Company are 
pending or otherwise being contested before the various Excise Authorities /Courts against which the Parent 
Company has paid Rs. 12,20,63,866 (Previous year Rs. 12,18,41,680) (included in Loans & Advances) under 
protest. In the opinion of the management, appropriate provisions have been made in the books of account in 
respect of Excise claimsldemands that may become payable based on the legal advice /present status of various 
matters. Further, various show cause noticeslshow cause-cum-demand noticeslattachment notice have been 
received including remanded back from excise authorities by the Parent Company andlor in relation to the 
Parent Company. Since these notices are in the nature of explanations required, the Parent Company does not 
consider them to constitute any liability. All these notices have appropriately been repliedattended to. 

(b) Excluding the claims/dernands against the Parent Company and its subsidiaries not acknowledged as debts as 
mentioned in (a) above: 

N.A 

N.A 

N.A 

N.A 

N.A 

Insurance Cornpanis 
Total 

b. Others 
Total 4 (a+b) 

GRAND TOTAL 
(1+2+3+4) 

Income Tax in respect of earIier years under dispute for which appeals/ rectification petitions have been1 are 
being preferred by the gmup before various appellatc authorities and / or pending finaI assessments Rs. 
1,13,22,97,543 (Previous Year Rs. 660,42,73,8 17) including interest and penalties against which the Group 
has paidirefund due Rs. 2 1,65,35,545 (Previous Year Rs. 10,78,25,890) (included in Loans and advances). 

3,050 
17,167 

1,30,0I ,360 
1,30,18,527 
1,76,08,802 

N.A 

N.A 

- 

N.A 

N.A 

N. A 

* The Post Wer Shareholding if any of 

0 

44,02,201 

44,02,201 

N.A 

'(44,02,201) 

N.A 

N.A ' 

be forming 

N.A 

N.A 

0 

25.00 

25.00 

N. A 

(25.00) 

promoters shall 

- 
- 

part of 

0 

44,10,751 

44,10,751 

N.A 

1,3 1,98,05 1 

0 

25.05 

25.05 

N.A 

74.95 

1,31,98,051 
1,76,08,802 

Public Shareholding 

74.95 
100.00 

and 



Other Income Tax proceedings in respect o f  tarlicr years decided in the Parent Company's favour by the 
Appellate Authorities against which the Dqutment is in further appeals excluding further interest liability, if 
any: Rs. 1,69,05,24,679 (Previous Ymr Rs. 1,69,05,24,679). 

Pursuant to Hon'ble Supreme Court its order dated May 12,2014 the Income Tax Department vide an Order 
of Attachment of immovable Property dated July 13, 2016 has prohibited and restrained the Company from 
transferring or charging its Vile Parle property to recover principal amount of tax d d  (disputed by the 
Parcrrt Company). 

The Hon'ble court further held that such mchmwrt and sale shall be subject to the rights of the secured 
creditors in respect of tbe mortgaged properties. Out of the proceeds, the principal amount of tax due to the 
income tax depwhnmt and the admitted excise dues shall be paid. 

(d) Guaranttes and counter gumtees given by the Parent Company to Banks/Fhcial Institutions/Others in 
respect of loans I guarantees to I for other companies (excluding in respect of Excise Duty referred to in Note 
no.(a) above) : Rs. 10,48,23,000 plus interest, if any (Previous Year Rs. 10,48,23,000 plus interest, if any). 
The Group h~ revitwed all im pending litigations and proceed- and has made adequate provisions, 
whercv~r requimd and disclosed the contingent liabilities, wherever applicable, in its b n c i a l  statements. The 
Group does not expbct the outcome of these proceedings to have a material impact on its financial shtemwrts. 

company 
v) Disputed E.S.1.C. (Employees' State 1nsurance)of 
Parent Company 
vi) Servicmlrnaterials suppliewladvance forfeited and 
other business related disputed matters (excluding 
differential intercsg if my,) of Parent Company 

(e) The Parent Company as a part of developnawt activities of Rcalty Division :- 

a The Parent Company had enterad into Memodurn of U t a d e m n g  (MOU) in December, 2009 wid~ Mls 
Sheth DewIopers Pvt. La. and S&k Realty Ltd. @evelopers) and had received advmces in d e r  
years aggregahg to Rs. 1,32,00,00,000 (Previous Year RB. 1,32,00,00,000) to jointly develop its ViIe Parle 
property. However, on lntwventim Applimtion filed by Skth Developers Pvt Ltd and Suraksha Realty Ltd 
(the interveaers), in the SLP filed by the Income Tax Department behre tbe Hon'ble Supreme Court, the 
Hon'bb Cow vidn its order dated 12.0524l16 hald that MOU entered into by the Parent Company with 
them was in violation of tbc Sanctioned S c b .  Therefore, such arrangement with the aforeaid 
interveners mtcd into by tht Parent Company lo= its lcgd fbm and no right would accrue to &ese 
inkwenens on the basis of said agree- Thus 4he Hon'ble Court dismissed their plea Comquently the 
tit18 d d s  of the property lying in Escmw Account with the Solicitor will be re lead in due course- 

vii) The Parent Company has received notices from certain States in USA with regard to claims against 
cigarettes mld in those States. However, as per an expert Iegal opinion obtained, the Parent Company is 
not liable for any claims, whatsoever-amount unucortainable. 

18,86,378 

5 1,37,48,3 13 

The said developers have also filed an appeal ds 9 and 11 of the Arbitration and Conciliation Act before 
the Hon'ble B o d y  High Court which is pending. 

18,86,378 

45,68,22,444 

The Hon'ble High Court Gujarat at Ahmadabad vide it's ordcr dattd 05-05-201 5 e k e d  the Company 
from transferring its Vile Parle property pursuant to a petition filed by a group of minority shareholders 
pending with NCLT. 

MM w d  "Parent Company" n$ws to Gdden T & m  Limited (Gn) and as per 61s' hmal Report 2016-1 7 of 
G o l h  Tobacco Umiled (GTL)/Tmg& Compmy fbr thejhamirrlyem ended March 31,201 7. 



Tax Act, 1959 
The Kerala Value Added 
Tax Act, 2003 
The B k  Tax on Entry of 
Gods into Local Areas for 
Consumption, Use or Sale 
therein Act, 1993 
The Tamildu Tax w 
Entry of Go& into W 
Areas Act, 200 1 
The UUar h.adesh Tax on 
EnttyofGoodsirrtoZmcal 
AreasAc&2007 
The IncDme Tax Act, 1961 

The Central Excise Acl, 
1944 

I I I 
Sales Tax 1 2008-09b2011-12 I 84,97,126 1 Commissioner Sales 

.Tax-Kochi 
Entry Tax 2003 to 201 1 13,70,39,667 High Cuurt- Bihar 

E m  Tax Various Year 3,03,59,060 Supreme Court 

Entry Tax 200647 to 2010-1 1 2,90,01,520 Sigh C o d  
AppeW Autawitim 

Income Tax 1988-89 d 1992-93- 63,17,83,280 Incorn tax Appehtc 
1995-96 T n i  - - - -  - - . . . . . . . . 

1991-92 28,70,55,343 1 Airsessing Officer 
Excise Duty 1979,1997 and 1998 3,08,33,015 1 Supreme Court of 

India 
2000,2003 and 2004 79,84,644 High Courts 
1983,1994,1995,1999 68,95,73,363 Customs, Exck,  

39,89,%,358 1 Service Tax 
201 1 I I Appellatt Tribunal 

1979 to 2011 1,23,05,03,265 1 Commhher  of 

for Industria1 d 
Finamid 

remmlrudion before 
1 1 I abolition* 

: Dqmrhmnt in Tespect of approaching appmphk appeuate a-tg is awaited. 

C. O t k  Dhpu-: (Based on Annual EIcport 2016-17) 
(a) Ba& Id lmnker on behalf of the c o d u m  bankas has initiated action u/s 13(4) of the Sadhation 

and & w m d m d h  of Financial Assets and Eafomcmat of Security Interest A& 2002 ("SARFAESI Act") for 
-very of their dues in respect of Company's pmperties siturlted at Guntur (where 1st charge was provided) 
a d  V h d m  propetty (where 2nd charge was provided). T h  Compauy has challenged the said action of ttse 
banken befwe the Debts Racovery T n i R T ) ,  hmbai  which is pending. 

Further, Allahabd Bsnk has a h  taken action uls 13(4) of the SARFAESI Act for teo~very of their dues in 
respect of Pal* property w h m  they bave bttn provided d t y  as first charge. Tbe Company has 
challcngtd the said action of the bankers before he Debts Recovery T n i l  (DRT), Mumbai which is pending. 

During tbe financial yew 2016-17, the Target Company has defaultad in repayment of dues to Banks and 
F i i d  Institution to the extent of Rs. 208,05,85,989/- (Baed on Annual Repart & Financial statements fw 
the fimsdd year e n M  Mwcb 31,201 7) 

The Board notad that the Cornpanfa property sitrurted at Mar04 Mumbai wns e-auctioned unda the SARFAESI 
A& 2002 by IndiabulIs Housing Finanee Ld., the !kcmd Creditor of thc Company at the price of Rs. 52-01 
cmm. The f m i a l  impact in the Books of amounts will be given at the time of transfix of title d d  
(Smrcc: Disclosure by Bomd of Torget C m p y  with BrE: on Xuvember 15,2017.). 

SEBI vide Adjudication Order No ISD EAD-2/DSWRG/ 54-62 /2014 dated 14.Q2.2014 i m w  a penalty of 
Rs. 1,00,00,000/- (Rupees One Crore only) to be paid jointly and sewrally by the Directors of the Target 
Company undw Section 15HB of the SEBI Act for violating iquhtion 23(1) of the Regulations. (Source: SE3I 
Adjudication order No. EAD-21DSWRGI 54-62 120 14 datd 14.02.2014). Hon'be SAT vide order dakd 



15.12.2016 has disposed off the appeal filed by the Target Company and has upheld the SEBI order dated 
14.02.2014. (source: BSE Announcement) 

Dircctomte General of Central Excise Intelligence (Adjudication) New Dtlhi, in the matter of KCL, Kanpur 
imposed a penalty of Rs 29 emm in 2017. Target Company is in the process of taking legal action in this 
regard, (Source: BSE Ammmmmo 

Income Tax Appellate Tribunal (ITAT) Mmbai vide its order dated 1 1.04.20 17 quashed the penalty of Rs. 
80.7 1 crores in repect of assessment year 1984-8s to 1986-87, (Suaree: BSE Announcemeno 

Income Tax Appellate T r i b d  (ITAT) Mumhi vide its order dated 07.03.2017 quashed the CIT (Appeal) 
order in re3pect of in respect of a~sessment year 1984-8s to 1986-87 to principal demand of Rs. 33.14 ems. 
&wm- BSE AmuncerneRf) 

Hon'ble Supreme Court vide its order dated 1 2.05 -20 1 6 has dispod off Civil Appeal No 5038 filed by Director 
Genersl of l n c m  Tax (admin) & Anr against the Target Company. Major implications of the order are: 

Target Company's Modified Draft Rehabilitation Scheme WRS) p d h g  b e h e  the BIFR I Monitoring 
Agency is not maintainable as the Company's sanctioned & m e  expired on 3 1.0320 1 1. 
Memorandum of Understatding executed by the Target Company on 26.12.2009 with M/s Sheth Developers 
Pvt Ltd and Mls Suraksha b l t y  Ltd for development of the Company's Vile Parle property was in violation of 
sanctioned BIFR scheme and accordingly, has no legal fom a d  therefore no rights would accrue to the said 
parties on the basis of MOU. 
Income Tax Department &all be eniitlcd to take steps for attachment and sale of the properties of the Company, 
including Vile P d e  pmpmh upto the prkipal amount of R s  51.17 crores and also admitted dues of excise 
department, subject to rights of secured creditors. Hon'ble Supreme Court has permitted parties to appro& the 
BIFR to seek c W i t i o n  for waiver of interest and penalties of RS 599.83 mores. (So~rea. BSE 
announce me^) 

Complhw Officw: 
Mr. Manoj Kumar Srivastava, having office at the Regiskred Office of thF Target Company ie. Darjigura, Post- 
Amaliya, Dist- Vadodara, Vadodara, &jarat-390022, Phone.No.: 0265-254028 1, Fa: 0265-254 1700, Email: 
~ o l d e n t o b a c c o . i n ,  is the Company k m h u y  & Compliance O&xr of the Target Company. flource: 
www. bseindia. corn, www.mca.gov.h mtd A m E  Report 20161 7) 

OFFER PRICE AND FINANCLAC ARRANGEMENTS 

Justification of Offer Price: 

5.1 .I. The Equity Shares of the Target Compaay are presently listed on BSE and NSE. 

5.12. At he time of PA on November 12,2009, h e  Equity Shares of the Target Company were hqucntly traded on 
both exchanges within the meaning of explanation (i) to Regulation 20 (5 )  of the Regulations. The amdiscd 
l d h g  turnover based on the trading volume in the shares of the Target Company on BSE and NSE during May 

BSE 1 59,23,165 1 1,75,97,956 1 6732 % 
NSE 1 57,85,216 1 1,75,97,956 1 65.74% 

*Assuming all the subscribed share capital as per B a l m  Sheet for the year ended March 31, 2009 m 
listed.(~ource.'~~~.bsefndia.com and &.mein&. corn) 



5.1 -3. As per available information, the equity shares of the Target Company were frequently traded on both exchanges 
within the meaning of explanation (i) to Regulation 20 (5) of the Regulations(most f+quently traded on BSE)and 

5 4  As on date of PA md as on the date of this D d  LOF, the M I s  in =pact of partly paid up sham of the Target 
Company i s  not publicly available. 

[a) 

(b) 

(d) 

(e) 

5.1.5. Since the date of PA and upto the date of this Draft LOF, the Acquirers and the PAC have not acquired m y  
shares of Target Company, except for the acquisition of 8350 equity skcs, qmxwnhg 0.05% of issued equity 
share capital of the Target Company, by WII. 5 9 .  Financial Services Private Limited (PAC) on Febnmry 17, 
2017 through open market @ Rs. 69.10 per equity share (highest price paid). 

5.1 -6. The Acquirers and PAC have not alefed into any agreement for pyment of n o n - c o w  fbc. 

(Sou=: www. bseindiamm, www.meIndiu, c m )  
In view of the above th Offer Price of Rs. 101/- ( R u m  One Hundtd Om only) per share is justified in terms 
of Regulation 2q4) of t)le Regulations. 

Negotirrted Price under the Agreement 
Highest Price paid by the AcquirerslPAC for acquisition, including by 
way of allotmat in a public or rights or preferential issue during the 
twenty six w d c  period prior ta the date of Public Announcement 
Avmge of high and low of the closing prices of the equity shares of 
GTL hrhg the 26 weeks preceding the date of Public Anuouneemcnm 
Average of daily high and low priceg of the equity s h m  of GTL during 
the 2 weeks preceding the dm of Public Anmutxement 
0th Parameters 

5.1.7. The A q h  and PAC would be mponsible for ensuring compliance with the Regulations for the c o q m  
arising out of the acquisition of shes,  if any, made a f h  the date of PA i.e. November 12, 2009 in terms of 
Regulation 20(7) of the Replatiom, 

N.A. 

100.15 

82,82 

89.1 

NA. 

5.1.8. It will be c m u d  that the Offer Price d d l  not bc less than the hi- price paid by the Acquircrs d PAC for 
any acquisition of shares of the Target Campany from thc date of PA upto seven warking days prior to tbe 
closure of phe o f fa  viz. Fcbruaq 21,2018. 

5.1.9. If there i s  any upward revieibn in the Offer Price up to seven working days prior to the date of Closure of the 
Offer or withdrawal of the Offer, the the would would informed by way of Public Announcement in fh same 
Newspapers w h  Detailed Public Strttement have appeared and such n v i d  M e r  Price would be payable to all 
the shholdcrs who have t ended  their shares any time during the Offer and a~cepted under the O*. 

5.2. 0- Price for Original Shuehoadwe and other Shareholdem 

5.2.1. This Oi%r is vollmtaq and has not been triggered by any agreement of the Acquims and PAC with any person 
for the purpose of the acquisition of shares in tfae Target Company. The Offer is being made by the A c q h  and 

- PAC in c o r n p k  with Regulation 10 & 12 of the SEBI SAST Regulations, 1997.The PA was made by 
Acquirers and PAC on November 12,2009. The Draft Letter of Offer dated November 25,2009 was submitted to 
SEBI by Mls.VC Corporate Ad* Private Limited, the tbw Manager to the Offer. 

5.2.2. The lttttr of observation ~~g cummentslchanges was issued by SEBI on A@ 23,20 12 a d  mrdingIy 
the o m  should have opened within 15 days of receipt of their observation I&rie.by May 08,2012. h&x, in 
tam of Regulation 22 of the SEBI SAST Regulations, 1997, the last date of payment of mnsickration to 
shareholders who would have accepted the o m  would have been June 1 1,2012. 

5.2.3, Due ta events h i d  in para 2.1 of this Draft Lctter of Offer, the offer to shareholdem was not so far d e  by 
Acquirers and PAC and offer did not open. Thus there has been a dehy in the process of open o&. The 
Acquirers and PAC arc now giving this Offer at an offer price of Rs. 1011- per share. Further in respect of 
Original Shareholders as defined below and in p a ~ a  5.2.6 whose sham may be tendered and accepted under the 
offer, in addition to offer price Rs. 10 11- per share due to delay in giving the offer, the Acquirers and PAC will 



pay interest at a simple interest rate of 10% per annum for the period of the delay viz. h m  June 12, 2012 till the 
assumed last date of payment of cornideration, in cash. 

5.2.4. In mpcct of the Original Shareholders whose Shares may k tendered and acapted under the Offer, the Offer 
P r k  would be Rs. 1011- per Share plus interest from June 12, 20 1 2 till March 19, 20 1 8 being the assumed last 
date of payment at a simple interest rate of 10% per annum (the interest amount is subj te t  to change depending 
upon the actual date of payment). Assuming ttae payment of consideration is made by the Acquirers and PAC on 
March 19, 2018, tht Mu' Price payable to the Original Shareholders would be Rs. 159.261- per Share 
which hcludeo an interest amount of Rs. 58m-. 

5.2.5. This inter& will bt paid m the Ofkr Price of  Rs. 1011- per share and is payable only to tht Original 
Shareholders, i.t., thost persons who were sharehoIders of the Target Company as on date of PA i.e. November 
12,2009 d continue to be Shoueholders of the Target Company till the date of tendering their Shares in this 
Offer and whose Shes me accepted under the Offer. 

5.2.6. As descn'bed abve,  only Original Shareholders whose Shares (which are determined as forming povt of their 
holdings as on November 12, 2009 i.e. date of PA) are tendered. and accepted in the OfIk will be eligible for 
receiving Applicable Interest under the Offer. Such eligibility for interest will be determid on the basis of the 
Register of Members1 Register of Beneficial Owners as maintained by the Registrars and Share Transkr Agents 
of GTL and as provided by the depositories 1.e. NSDL and CDSL. 

5.2.7, In respect of the other Shareholdem other than Original Shareholders aa pmmibed above, the Ma Price 
would be Rs. 1011- per Shire. 

5.2.8. The Offer Price does not warrant any adjustments for Corporate Actions. 

5.2.9. The following examples Ullsbatc the identificathn of the 0- Shareholders: 

i) a S h h o l d e r  w h  held 100 S h s  on November 12,2009 ad subrapdy sold 25 S h a m  will be considered 
to be an Original ShhuIder only in resptet of 75 Shares, pvided that such ShaTes are tendered and accepted 
~mder the 0- 

ii) a S M I d e r  who held 100 S b  on Nwwnber 12, 2009 and subsequently purchased SO Shares will be 
mnsided to be an Original Shmhlder only in tGspcct of 100 Sbs, provided that such Shares are tendered 
and accepted d e r  the OfF& and 

iii) a Sheholder who held 100 S b  on November f 2,2009, and subsequently sold 25 Shares and then bought 25 
Sha iq  will be considered to be an Original Shareholder in respect of 75 Shares, and if such Shareholder has 
s u b s e q d y  sold and purchased 50 more S h s ,  he will be considered to be an Original Shareholder in mpaet 
of 50 Shares, provided that in each such case, the relevant Shares are tendered and accepted under the O* and 
the principle of Last In First Out (LIFO) would apply - it. tht Shares which were acquired last would be 
deemed to have been sold fmt. 

iv) a Shmholder who held I00 Shares on November 12,2009, and subsequently bought 25 Shares and then sold 25 
Skares, wilI be considered to be an Original Shareholder in rcspcct of 100 S b  and if such Shareholder has 
subsequently purchased and soId 50 more Shares, he will be cansidered to k an Original Shareholdex in respect 
of 100 Shares as he holds at least 100 Shares all the time from November 12,2004 till the date of tendering in 
the Offer, provided that in each such ease, the mlevant Sham a~ t m d d  and mxpkd lmder tk Offer arwl the 
principle of Last In First Out (LIFO) would apply i.e. the Sham which were aquired last would be deemed to 
have been sold first. 

v) If the aggregate of the valid mponses to the Offix exceeds 44,02,201 Shares, then he Acquirers d PAC shall 
accept the Shares received on a proportionate basis, irrespective of whether the Shares o f f d  are in physical or 
demat mode, as the market lot for trading in he Shams on liu Stock Exchanges is 1. If the acceptance in case of 
proportionate acceptance, results in a fiaction and hen= the number of Equity Shares to be accepted, calcuIated 
on a proprtiomte basis is not in the muItiple of 1; if the hctional acceptance is greater than or equal to 0.50, 
then the fraction would be rounded off to the next higher integer. If for m y  shareholder, the number of Equity 
Shares to be accepted, calculated on a proportionate basis is not in the multiple of 1 and the fractional 
actxptanct is Iws than 0.50, then the Man shall be ignored. 



vi) In the went of ornubscription of the Offer, S h  will be aoquid on a proportionate basis. In such a caae, if 
a Shareholder is an Original Shareholder for some S h a m  ("Original Shares") (as explained in above point nos. 
ti) to (iv)) and not an Original Shareholder in respect of other Shares ("New SharcsW)held by him, it will be 
asmmd that the Shareholder has fust t e n d 4  all Original Shares and all balance Shares, if any, tendered by 
him are New Shares. Please see the illustration below for more clarity. 

For example, assuming that the valid response to the Offer is twice (i.e. 8&,04,402 S h m )  the no. of Shares 
offered to be acquired in this O&r (i.e. 44,02,20I Shares), then S k  will be accepted pmportionately i,e. in : 

ratio of 1 Share out of every 2 Sharts. 

In such a ase, if a Shadolder holding 250 Shares and eligible to Wcipate in the Offer as an Original 
Shareholder for 100 S b  (as explained in above point m. (i) to (iv)) and as Shareholder for 150Shares 
tenderrs all his 250 Sham in the Offer, then his acceptance would be as under: 

a) since the valid Tesponses to the Ofkr am twice the OfEer size, 125 Shares out of 250 Shares tendwed by such 
Shareholder will be accepted from such Sheholder, 
b) payment will be made to such Shadolder d n g  100 Shares are accepted as an Original S b h o l d m  d 
25 Shares are accepted as a Sharehotda. 
Similarly, if a Shareholder holding 400 S h  rrnd eligible to participate in the OfFer as an Original Shareholder 
for 250 Shares (as explained in above point nos. (i) to (iv)) md as Shateholder for 15OSbam tenders all his 400 
Shares in the Offer, then his acceptance would be as under: 

a) since the valid responses ~II the Offer are twice the Offer size, 200 Shares out of  400 Shares tendered by such 
Sharehlder will be acceptd &om such Shareholder; 
b) payment will be d t  to such Shareholder m i n g  200 W ~IE accepted from such Shareholder as 
original Sheholder. 

5.2.10. In case of Shares held in demt form, buyise11 of S h s  will be determined based on wee- pitions as 
provided by &e depositories. This will bt subject to adlability of beneficiary positions for tk eariicr periods. 
The l o w  examples illustrate the ihtilication of the Original Shareholders. 

5-2-11. As described above, only Original Shareholders whose Shares (which am determined as forming part of their 
holdings as on November 12, 2009 i.e. date of PA) are tendered and aoaepted in the Offer will be eligible for 
receiving Applicable h t m s t  uDda the Mcr. Such Applicable Inmest will be payable only on those Shares 
which am held by tht Original Shareholdom on November 12,2009 upto ttte date of ttndtring their Share in this 
Offer, Such eligibility for infmsl will be determid on the basis of the Rcgiskr of Members1 Register of 
BFasficial Owners as maintained by the Registxam and Share Transfer Agenls of GTL and as provided by 
depo&ories i.e. NSDL ad CDSL in the following manner: 

I. List of Members of the Target Contpany as on Nwember 12,2009. 
IL Details of all the ~ n s f e r s l ~ r n k i o d ~ ~ s i t i o n s ,  for Shares bld in physical fofm that bave 

taken phce since November 152009 ldl the O f f e r  Closing Date. 
III. Beneficieuy position data as downloaded by the Registrar & Share Transfer Agent h m  time to time since 

November 12,2009 tilI du Offer Closing Date, excluding for the period for which such data is not available 
with the said Regishr. 

IV. Details of changes, if any, of name of the Original Shareholder, in the ase of Sham held in physical form, 
the endorsementis) on the face or back of the relevant Sham certifiws). 

V. Regigter of Membtrs d Register of Beneficiary Owners as on dx tht Closing Date. 
VT. Details of demtterklization and rematerialhiion reqwts that have baen m n h e d  to the depmitoriea on 

the O&r Closing Date. 
W. Details of the changes, if any, on acmunt of consolidation of holdings in one or more folios and split of 

holdings in case of Shares held in physical form. 



5.2.12. Furthermore those Shareholders who claim to be eligible for Applicable Interest should also submit the following 
documents to enable the Registrar to the Offer to determine their eligibility for Applicable Interest under h e  
Offer, along with and within the same term of, other documents mentioned under para 7.4 of this Letter of Offer 
including tk Form of Acceptance cum Acknowledgement before the Offer CIosing Date: 

I. Original Shareholders holding Shares in physical form will be eligible for interest if no transfers have been 
registered in "Memomdurn of transfers" in the Share certificate submitted in original after November 12, 
2009 provided as per p a  7.4 of this Letter of Offer. 

11. Original Shareholders holding Shares in demat form must submit: 

Details of folio(s) in which S h e s  were held in physical form on the November 12, 2009 but which has 
been demterlizad subsequently OR a photocopy of share certificate, if available 

T~ansactiod holding statement obtained from depository participant ('DP') since the date of 
dematerialization /purchase till k date of submission of the Form of Acceptance cum Acknowledgement 
along with the delivery instruction for transferring Shares to the Special Depository Escrow Account 
opened for this Offer. 

a Change of Name: Those Original Shareholders who have changed tkir names at any time between 
Novernbr 12, 2009 till date of tendering their Share in this Offer are advised to submit the evidence of 
change of name, to enable the Registrar to the Offer to determine the eligibility of such Shareholders to 
receive the Applicable Inttrest. 

Transmission: Those Original Shareholders who have acquired title to the Shares either by transmission, 
due to death of the sole 1 any of the joint holders, or through m t i m  of law are advised to submit 
documentary evidence in support of such transmission including the dehiails of the original holdds name, 
number of Shares held at lhe time of transmission, tlse date of application for transmission, and in c a s  
Shares held in physical form, the folio number d in case of beneficial owners, the DP name, DP 1D, 
beneficiary account number, to enable the Registrar to the Offer to determine the eligibility of such 
Shareholdem to receive the Applicable Interest. 

Transposition: Those Original Shareholders who are joint holders of S h e s  and have ~ p o s o d  their 
nmm i.t. changed the order in which their names arc rtcorded in the Share cdficates or in the mod 
maintained by ihe depository are advised to submit doeummtary evidence in support of such transportation 
including the details of the original hold& name, number of Shares k l d  at the time of transportation, the 
date of application for transportation and the folio number to enable the Registrar to the O f i r  to determine 
the eligibility of such S ~ b o l d m  to receive the Applicable Interest, 

5.2.13. In the event the Registrar to the Offer h not receive the above mentioned documentation from S hareholdem 
who deem to b eligible for the Applicable Interest, the Registrar to che Offer are entitled to rely on the list of 
Original Shareholders determined on basis of thc register of members/ shareholders register1 beneficial records as 
provided by the depository(s) i.t. NSDL and CDSL. 

5.2.14. Furthermore, the Shareholders who are not registered on the register of memberd shareholders registerheneiicial 
records as provided by the depository(s) i.e. NSDL and CDSL ("Unregistered Shareholders") and held Shares 
in physical form who deem to be eligible for the Applicable Interest, are required to provide the above mentioned 
documentation in order to be eligible for the Applicable Interest Upon failure to provide such documentation, 
they wilI not be considered Original Shareholders for the purpose of the Offer. 

5.3. P i r i a l  arrangements: 

5.3.1. As per Draft M e r  of Offer dated November 25, 2009 filed with SEBI by earlier Manager to Offer i.e VC 
Corporate Advisors Private Limited, the maximum consideration payable by the Acquim and PAC to acquire 
44,02,201 equity shares at the Offer Price of Rs. I01 /-per equity share assuming full acceptance of the Offer 
was Rs. 44,46,22,301/-(Forty Four Crores Forty Six Lacs Twenty Two Thousand Three Hundred One Only). 

5.3,2. Thc PAC had then pledged in favour of VC Corporate Advisors Private Limited, 10,00,000 (Ten Lacs) fully 
paid up equity shares of Techno Elcclric & Engineering Company Ltd, of the face value of Rs. 2/- each having 



cbdng market price of Rs, 145.20 and Rs. 145.35 per Equity Share on November 1 1 ,  2009 at BSE and NSE 
mspective!~. The total value of Equity Shams ~kxiged was b. I4,52,00,0001- (Rupees Fourteen Crores Fifty 
Two Lacs Only) (based on price on BSE) as on November : 1, 2009, which e x d e d  the Escrow amount 
stipulated under Regulation 28(2) of the Regulatims. The earlier Manager to OfFcr i.c VC Corporate Advisors 
Private Limited was crnpowed to realize the val-ue of the shares by sale or otherwise, provided if there was 
any deficit on realization of  the value of shares, such deficit if any shall be made good by the VC Corporate 
Advisors Private Limited. The above mentioned securities held in the name of PAC, pledged with the VC 
Corporate Advisors Private Limited are free from any lienlefl~~mbrances and carry voting rights. 

5,3.3, The Acquitws and the PAC also made a cash deposit ("Security Deposit") of Rs, 50,00,000/- (Rupees Fifty 
Lacs Only) (being not less than 1% of the Maximum Considmation) with HDFC Bank Limited, 3A, Gurusaday 
Road Branch, KoIkata-700 019. The Manager to the Ofkr i.e. VC Corporate Advisors Private Limited is 
authorized to operate the above mentioned Escrow Account to the exclusion of all others and to instruct the 
Escrow Bank to issue cheques / pay orders / demand drafts / ECS credit, if required in accordance with the 
Regulations. 

5.3.4. PAC has now opened a fresh Escrow b u n t  as detaib given in para 5.3.6, and has therefom quested SEBI 
for release of securities fpom d e r  Escrow Account. Further,' SEBI vide its letter date December 2 I, 2017 
informed that PAC's request will be examined by SEBI post submission of updated Draft Letter of  Offer. 

5.3.5. The maximum consideration payabIe by the Acquirers and PAC to acquire 44,02,201 equiiy shares at the Offer 
Price of Rs.IOl/-per equity share and Applicable Interest (payable only to Original Shareholders) for the shares 
tendered in the Offer(assuming full acceptance) would be Rs. 70.13 Crore (Rupees Seventy Crore Thirteen 
Lacs Only), assuming all Shares are tendered only by the Original Shweholders and payment of consideration 
is made by March 19.2018 as per schedule of activities.("Maximum Considerationn) 

.3.6. The PAC, the Manager to the Offer and HDFC Bank Limited, a banking company incorpomtcd under the laws 
of l d i  acting through its branch office at 3A, Gurusaday R d  Branch, KoIkata - 700019, have entered into 
an Escrow Agreement on October 04, 2017, for the purpose of this Offer. Pursuant to the Escrow Agreement 
and in compliance with the Regulation 28( 1) of the Regulations, the PAC have opened an Escrow Amunt in 
the name and style as 'GTL - O p  w e r  Escrow Arcmnfn bearing Account number 57500000091000. The 
PAC have deposited Rs, 18,00,00,000/- (Rupe~~ Eighteen Crores only) in cash in the Ekmw Account which is 
more than 25% of the value of Maximum Consideration payable under the Offer (assuming full acceptances) as 
certified by HDFC Bank Limited vide letter dated December 29,2017. The Manager to the Offer is duly 
authorised by the PAC to disc the value of the Escrow Account and optmte the Esaow Account in terms of 
the Regulations. 

5.3.7. Mr. Rohit Agarwal, (Membership No. 305608) partner of Ms. P.K. Jaiswal & Co., Chartered Accountants, 
5611 11, King's Road, Trimurti Villa Complex, Ground Floor, Howrah-7 I 1 10 I ,  TeI: 9836987970 has certified 
vide Ietter dated August 29, 20 17 that the PAC have adequate resources to meet the financial requirements of 
the Open Offer in full. 

5.3.8. In terms of Regulation 16(xiv) of the Regulations, it is confirmed that the Acquirers and PAC have made firm 
financial arrangements to meet their Offer obligations in full. Tbe financial obligations of the Aquirws and 
PAC under the Offer will be fulfilled through internal resources and borrowings in the normal course of 
business. 

5.3.9. Based on the above, the Manager to the OfTer is satisfied about the ability of the Acquirers and PAC to 
implement the Offer and codm that jirm arrangements for funds and money for payment through verifiable 
means are already in place to fulfill the Offer obligations. 

6. TERMS AND CONDJTIONS OF THE OFFER 

6.1. Operational terms and condirions: 

6,l . l .  The Offer is being made in compliance with the provisions of Regulation 10 and Regulation I2 and other 
applicable provisions of the Regulations for the purpose of substantial acquisition of the Shares. 

6.1.2. This Offer is not subject to any minimum level of acceptances of shares and is not a competing offer in twms 
of the Regulations.'The Acquirers and PAC will acquire all the Shares that are validly tendered in terms of 



this Offer upto a m i m u m  of 44,02,20I Equity Shares. Thus, the Acquirers and PAC will proceed with the 
OiTer even if they are unable to obtain acceptance to the full extent of the Shares for which this Offer is made. 

6.1.3. The acceptance of the Offer is entirely at the discretion of the Shareholders and each Shareholder holding the 
S h  to whom this Offer is  being made is free to offer his shareholding in GTL, in whole or in part while 
accepting the Offer. 

6.1.4. hcidentd omission to dispatch this Letter of Offer or any further communication to any person to whom this 
Offer is made or the non-rdpt of this Letter of Offer by any such person shall not invalidate the O f f w  in any 
M Y -  

6.1.5. The Offer is subject to terms and conditions set out in this Letter of Offer, the Form of A c q c e  cum 
Aclolowledgemenf the Public Announcement, the Detailed Public Statement and any other Public 
Announcements that may be issued with respect to the Offer, 

6.1.6. The Letter of Offer along with Form of Acceptance cum Acknowledgement will be mailed to all those 
shareholders of the Target Company (except the Acquim a d  the PAC) whose name appear on th Register 
of Members and to the beneficial owners of the shares of the Target Company whose names a p p r  on the 
beneficial records of the Depository Pmticipant, at the close of W s  hours on J a n u q  19, 2018 
("Specified Datet'). 

6.1.7. This Offer is subject to the w i p t  of the statutory and otfser approvals as mtntiod in para 6.4 of this b t ~  
of Offer. In terms of Regulation 27 of the Regulations, the A c q k  and PAC will hve the right not to 
proceed with the O R r  in the event that any sta#utory approval that may be requid is  refused. Any such 
withdrawal will be notified in &e form of a Public Ammmmmlt in the same newyapas in whi& the DPS 
had appeared. 

6.1.8. The acceptance of the 0% must be unconditional and should be on the eaclosed Form of Acceptance cum 
Acknawledgement aad sent along with tk otk r  documam duly filled in and signed by the applicant 
ShareholderIs). 

6.1.9. Tbe Sham tdad under this Offer &odd be free horn m y  chwge, lien or encumbrance of any kind 
wha&mmr. Appliations in q x c t  of the Sham hat are the subject mtkr of any litigation, wherein the 
Shareholders may be prohiiitd fbm transferring the S h a m  dmhg the ~~y of the said litigation, are 
liable to be rej- if dimtiom or orders regarding these Sham are not d v e d  together with the Shares 
teaderedunderdEofTer. 

6.1.10. If the aggmgate of the valid r q o w m  to the Offer excads 44,02,201 Equity Shares, then the Acquirers and 
PAC shall eocept the Shares redwd on a propdonate basis in atxxlrdance with Regulation 2 l(6). of the 
ReguMonsr. The market lot for trading in the Sham on the Stock Exchanges is l(0ne). 

6. I.  f I .  The Aquhm and PAC, Manager to the Offer or Registrar to the Offer wilI not be responsible for any loss of 
Share C e d h t e ( s )  and Qxm Open& acceptmce documents during transit and the Shareholders of he Target 
Compsury sre hid to adequately safeguard their interest in this regard. 

6.1 -12. The Shareholdas who have accepted the Offer by tendering the requisite documents, in terms of the Letter of 
Offir, a n  withdmw the same upto three working days prior to the Offer Closing Date. 

6.1.13. Incomplete wcqtances, including non submission af nwssary enclosures, if any, are liable to be rejected. 
Further, in case the documentslforms submitted art incomplete a d o r  if they have any defect or 
modifications, the acceptance is liable to be rejected. 

6.2. Locked-in Shares: 
There are no locked-in shares in the Target Company, (So~rce: Shareholding Paftmn quarter &g September 
201 701s BSE Website) 

6.3. Eligibility for accepting the Offer: 

The Offer is made to all the shareholders (except the Aquirers and PAC ) whose names appeared in the register 
of shareholders on January 19,20 18 and a [so to those beneficial ("Demat hoiders") of the equity shares 



of the Target Company, whose names appears as bcnefiiarics on the =cords of the respective Depository - 
Participants (DP) at tk close of the businew hours on January 19, 20 18 and also to those persons who own 
shares any time prior tu the closure of the Offer. 

6.4. Statutory and other approvals: 

6.4.1. To the best of knowledge and belief of the Acquirers and PAC, as of the date of this Letter of Offer, there are 
no firrther statutory approvals required to implement he Offer. However, in case of any regulatory or 
statutory approval being required at a later date before the Offer Closing Date, the Offer shall bc subject to all 
such approvals and tk Acquirers and PAC shall make the necessary applications for such approval. 

6.4.2. In case of m n  receipt of any appnvaI, SEBI may, if satisfied that non receipt of the requisite approvals was 
not due to any willful d e w  or neglect of the Acquirem and PAC or failure of the Acquirmr d PAC to 
diligently p u m  tbe application for the approval, grant extension of time for the purpose, subject to the 
A c q u k  and PAC agreeing to pay interest to the shareholdem as directed by SEBI, in terms of -tion 
22(12) of the Regulations. Further, if delay occurs on account of willful dehult by the Acquim and PAC in 
obtaining the requisite approvals, regulation 22I13) of the Regulations will also become applicable. 

6.4.3. To the best of knowledge and belief of the Acquirers and PAC, m, consents are required by tk Aquifers and 
PAC from any financial institution or banks for the Off. 

7. PROCEDURE FOR ACCEPTANCE AND SETTLEMENT OF TEE OFFER 

7.1. The Letter of Offer will be rnaikd to the S h h o l d m  (except Acquim and PAC), whw# n a m  appear on the 
register of members of the Target Company and in the beneiicial records of the ~ ~ 1 p c d v t  depositories, as on tbe 
clost of business on the SSpeciM Date ie. January 19,201 8. 

7.2. Every Shareholder (except A q e  and PAC) in the Target Compmny, ~ g a d l c ~  of whetba she I he held 
Shares on the Specified Date, or has not d &e Letter of O f f e r ,  is d d  to participate in the OfFer. 

7.3. Shareholders can dm download the Letter of Uffer and the Form of Amqbum curn hkmwledgement from the 
SEBI w e h i  at www.sebi.gov.in and 4 in thtir -tames by the same. 

7.4. The Shadwlden h d d  a h  prwide all relevant documents as applicable, which are necessary to ensure 
tmdedil ity of the S h  in respect of which the application is being sent including the documents set out in 
para 5.2.12 of this Letim of Offer applicable to Original Shareholders as defined in para 5.2 of this Letter of 
Offer. Such may include, but arc not limited to: 

Duly attested b t B  df imte  and s m i o n  ~ ~ t c  I probate I Ietter of administration (in case of single 
Shmholda) if the Original Shareholder has expired; 

Duly a#&d pwer of attorney if any person apart from the Shareholder has signed; 

Original Share d a t e  along with Share Transfer Deed(@ or photocopy of the delivery instruction in "Off- 
hkket" mode or counterfoil of the delivsry instruction in "Off-Market" mode, duly acknowIedged by the 
relevant depository padcipant, if applicable; 
In case of b d y  corporate the necessq corpomtc authorization (including c e M  copy of board and/or general 
meeting mlution(s) and sipture(s) of the authorized signatories duly attested); 
No objection certificate from the respective lender, if the Sham in respect of which th acceptance is sat, were 
under any charge, lien or encumbrance. 
Any other relevant documents, as applicable. 

7.5. The Shareholders, who qualify and wish to avail this OiTa h u l d  forward Form of -tame cum 
Acknowledgement and other relevant documents (as set out in para 7.4 of this Letter of Offer) to the Registrar to 
the Offer at Ws. Niche Technoiogies Private Limited, D b l l ,  Bagree Market, 5th Floor, 71, E m .  Basa 
Road, Kolkata-700001 by Registered Post or Courier at the applicants sole risk on or before the OflFer Closing 
Date in accordance with the p d w  as specified in this LR#er of Offer snd the Form of Acceptan= cum 
Achowledgement. The reIcvant docnmentr should NOT be sent to the Acqnirers and PAC, GTL or the 
Manager to the Offer- 



7.6. Acceptanm may lx sent by Registered Post or Courier or by hand delivery so as to reach the Registrar to the 
Offer on or k h r e  the Closing of the Offer. Shareholders may send their acceptances by hand delivery 

Delivery made by Registered Post or Courier would be received on all working days except Sunday & Public 
Holidays. 

7.7. For Shares held in physical form, Shareholders should send all the relevant documents mentioned below: 

7.7.1. Form of Acceptance cum Acknowledgement duly completed (in English) and signed (by all the 
Shareholders in the same order in which Shares are held as per the Register of Members of GTL incase the 
Shares are in joint names) as per the specimen signature(s) lodged with GTL and witnessed. 

7.7,2. Original Share Certificate(s) 

7,7,3. Valid Share Transfer Deed(s) duly signed as transfemrs (by all Shareholders in the same order in which 
Shares are held as per the Register of Members of GTL in case the Shares are in joint names) as per the 
specimen signature(s) lodged with GTL and duly w i t n d  at the appropriate place. The Share Transfer 
Deed i.e.(Form SH-4) should be left blank, except the signature portion and witness portion as mentioned 
above. Attestation, where required (thumb impression, s i g n a k  difkrence, ttc.) should be done by a 
Magistrate, Notary Public or Special Executive Magistrate or a similar authority holding a Public ofice and 
authoriscd to use the seal of his office of a member of a recognkl Stock Exchange under their seal of 
office and membership number w manager of the lrausfkror's bank. 

7.7.4. In case the Shares stand in the name of a sole Shareholder, who is deceased, then the Form of Acceptance 
cum Acknowlcdgcmcnt must be signed by the Iegal r e p r e s d w s )  of the deceased and submitted along 
with a certified or a#estod truc copy of the probate /letter of administrationl succession certificate, while 
accepting this Offer. 

7.7.5. In case of mgistered Sharchotder, non-receipt of the aforesaid documents, but receipt of the Share 
d c a t e s  and the duly completed bander deed, the Offer shall be deemed to be acceptance of the Offer. 
Notwithstandjng that the signatllre(s) of ih transfmr(s) has /have been attested as aforesaid, if the 
signalllre(s) of the transferot(s) differs from the specimen signature(s) recorded with GTL or are not in the 
same order, such Shares arc liable to be rejected under this Offer even if the Offer has been accepted by a 
bona fide owmr of such S h s .  

7.7.6. Duly attested power of attorney, if any person other than the Shareholder has signed the Form of 
Acceptance cum Aclmowledgement and Share Transfer Deed(s). 

7.7.7. In case of companies, the necessary corporate authorisations including the following: 
a) Board resolution authorising such acceptance /power to sell the Shares. 
B) Board resolution authorising execution of transfer documents. 
c) Signature(s) of the Authorised Signatories duly attested. 

7.8. For Shares held in d e m a t w s e d  Form; 

7.8.1. The Registrar to the Offer i.e. Niche Technologies Private Limited has opened a Special Depository 
Account with Trans Scan Securities Private Limited (Registd with NSDL),styled "Niche Technologies 
Pvt. Ltd. - GTL - Oven Offer Escrow A/$.(herebfter referred to as "Special Depository Escrow 
Accountn) 

7.8.2. Beneficial Owners should send to the Registrar to the Offer, Form of Acceptance cum Acknowledgement 
duly completed (in English) and signed (by all the Shareholders in the same order in which Shares are held 
as per the Register of Members of GTL in case the Shares are in joint names) as per the specimen 
signature(s) lodged with rapective depositories. 



7.8.3. Along with the Form of Acceptance cum Acknowiedgement, Shareholders should also send a photocopy of 
the Delivcry Instruction in "Off-Marketn mode or counterfoil of the delivery instruction in "Off-Market" 
mode, duly acknowledged by the relevant Depository Participant ("DPn) in favour of "Niche Technologies 
Pvt. Ltd. - GTL - Open Offer Escrow Alc" filled in as per the instructions given hmunder: 

7.8.4. For each deli- hmction, the Beneficial Owner should submit separate Fonn of Acceptance cum 
Acknow kdgement. 

DP Name 
DP ID 
Client ID 
Account name 
Depository 

7.8.5. The Beneficial Owners who hold Shams in demat fbm are required to execute a trade by tendering the 
Delivery Instmctim for debiting their k m d k k ~ ~  Acaomt with the c o n d  DP and craditjng the Special 
Depository Escrow Account. 

TRANS SCAN SECUMTIJCS PRIVATE LIMITED 
IN302496 
10052354 
N i c k  Technologics Pvt. Ltd. - GTL - Open Offer Escrow Alc 
NaCional Securitieg Depository Limited (NSDL) 

7.8.6. Beneficial Ownm having thtir h w i k i i  account in CSDL haw to use inter-depository deIivery 
instruction slip for tk purpose of crediting their Sham in favour of tbt Special Depository Escrow 
Account with NDSL. 

7.8.7. In case of non-raeeipt of the aforesaid documents, but receipt of the Shares in the Special Depository 
E m w  Acmuut, the Acquirers and PAC may deem the ORkr to have been accepted by the Beneficial 
Ownec. 

7.8.8. Tk Beaeficial Owners should emme that the d i t  for the delivered S h a m  h u l d  be received in the 
Special Depository F s m w  Account on or before the Offer Closing Date. Ia order to ensure this, beneficial 
owners are advised to temk the delivery instructions at leuit 1 working day prior to Offer Closing Date. It 
is the sole mpmsiity of tbe Sheholders to emm credit of their Shms in the Spbcial D e p s b q  
Escrow A- on M kfcm 5:00 pm on the Offer C k m g  Date. 

7.9.1. Form of Acceptance cum Aclnmwldgenmt duly completed and signed in mrdance with the instructiom 
contained therein by the person acc@ng the O m .  

7.9.2. Original share dcltM8) 

79.3. Valid Share Tmnsfer Deed(s). The details of buyw s h o d  be lei3 blank failing which the same will be 
considered invalid lnader the Offer. 

7.9.4. Original contract note issued by the broker of a remgniscd stc& exchange, through whom the Shares were 
=¶d 

7.95. No indemnity is required from mgistered owners. The uuregistered Shareholders should not sign the 
Share Transfer Dacd and the S b  Transk Deed should be d i d  fw transfer. 

7.9.6. A self ced6ed pbtooopy of the PAN card. 

7.10. Unregistered Shareholden who have tendered their Sham for registration should enclose: 

7.10.1. Form of Acceptance cum Acknowladgement duly campfeted and signed in amrdance with the instructions 
containad therein by the person acoepting the Offer, 

7.102. Valid S h e  Transfer D d ( s )  duly C X C G U ~ B ~  by the unregistered owner. 



7.10.3. Unrcgisted Shareholders who have 1- their Shares for transfer with GTL must also send the 
achwledgmmnt, if any, received from GTL towards such lodging of S h m .  

7.1 1. The Shares are traded in compulsorily dematerialized mode and the minimum marketable lot is I (one). 

7.12. The Shareholders holding Shares in physical form, who have sent their Shares for dematerialization need 
to ensure that the p m ~ s  of getting the Shams dematerldzed is completed well in time so that the credit 
in the Special Depository Escrow Account should be received on or before the Offer Clodsing Date or else 
the A c q d r e ~  and PAC reserve the right to reject such Shares. 

7.13. Shareholders who have sat  their Share Cert i f~cat~  for demateriahatlon: Such Shareholders need to 
ensure th tk process of getting their Shares dematerialized is completed in time and shares are tmsfked to 
the Special Depository Escrow Amunt on or before 5:00 prn on the Offer Closing Date. Alternatively, if the 
S h a m  sent for dematerialization are yet to be processed by the Shareholder's DP, the Shareholder can withdraw 
its dematerialktion request and tender the Share certificate(s) in this OfTer as per the mentioned procedure. 

7.14. Unregistered Shholders,  if they so desire, may also apply on th;: Form of Acceptance cum Acknowledgement 
downloded from SEBI1s website (yww.sebi.~ov.in). 

7.15. Non-Resident Shareholders: 

If the holders of the Equity Shares who am not pmom resident in Mia (irscluding NRls, OCBs and FIIs and 
FPIs) were required to obtain any approvals (including h m  the RBI, the FPB or any other rqdatory body) in 
respect of the Equity Shares held by them, they will be q r e d  to submit such previous approvals, that they 
would have obtainad for holding the Equity Sham, along with the o h  dDcuments required to be tendered to 
accept this Offer. If such previous approvals andlor relevant documents arc not submitted, the Aquirtrs and 
PAC reserve tht tight to r ject  such Equity Shares tended in this O&. If the Equity Sbates are held under 
general permission of the RBI, the non-r&dent shareholder dmuld sme that th Equity Shms are hcld under 
g m d  permission and ctarify whether the Equity S h  are held on repatriable bash or on non-repatriable basis. 

7.16. +t ahcam with other relevant do ent 
to the PAC or to GTL or to the M w e r  to the Offer. The same rhonld be lent to the 
RcdsCrar to the Offerb 

7.17. Procedure for acceptance of the Offer by Shartholdm who do not receive the Letter of Offer: 

In case of non-receipt of the Letter of Offer, Shareholders may obtain a copy of the same by writing to the 
Registrar to the Offer,M/s. Niche Technologies Private Limited, D-511, Bagree Market, 5th Floor, 71, 
B-RB. Basu R d ,  Kohta-70000 1 marking the envelope "GTLO pen Offer". Alternatively, 
Shareholdem may d heir acceptance to the Registrar to the Offer, on a plain paper stating their name, 
address, folio nos., distinctive nos., no. of Shares held, no. of S h  tendered (along with documents as 
mentioned at para 7.7 of this Letter of Offer if Shares are in physical form) and DP name, DP ID, 
beneficiary m t  number (along with documents as mentioned at para 7.8 of this Letter of Offer if S h  
are in dematerialized form) so as to reach the Registrar to the Offer on or befm the Offer Closing Date. 

7.1 72. Shareholders whose names do not appear on the Register of Members of GTL on tbe Specified Datc are 
abo eligibIe to participate in the Offer. Unregistered Shareholders can send in writing to the Registrar to the 
Offer on pIain paper their name, address, number of Shares held, number of Shares tended, dkthdve 
numbers, folio number, togelher with the original Share C&cate(s), valid Share Tmfer  Deed(s) duly 
executed in favour of the uaregisted owner(s) as the proposed transferce(s) along with self afksted copy 
o f  PAN card of ail the transferees, along with the application and the o r i w  contract mte(s) i d  by the 
broker through whom they acquired the Shares. No indemnity is required in this regard. 

7.1 8. In ease of physical Shares, the Registrar to the Offer will hold in tmst the share certifies, Form of Acceptance 
cum Acknowledgement duly Filled in and the Share Transfer Deed(s) on behalf of Shareholdem who have 
accepted the Offer, till the ChequeslDraWCSIRTGS/NEFT credit for the consideration and /or the share 
certiEicates are posted. 



7.19. In case of dematerialized Shares, the Shares would reside in the Special Depository Escrow Account. The " 
Registrar tc the Offer will debit the Special Depository Escmw Account to the extent of payment of consideration 
made by ?he Acquirers and PAC and give instructiom for &it of the beneficial account of Acquirers and PAC. 

7.20. Barring un-foreseen circumstanm and factors beyond their cwtrol, ?he Acquirers and PAC intend to complete 
all formalities pertaining to the Offer, including dispatch/Mer of consideration to the Shareholders whose 
Offers me accepted in the O h ,  on or before the date as mentimed under heading "A SCHEDULE OF MAJOR 
ACTIVITIES RELATING TO THE OFFER" of this Letter of Offer. 

7.2 1. In case of physical Shares, to the extent the Shares are not accepted under the Offer, the rejected Share . 
Cdcates ,  Share Transfer D d ( s )  and other documents, if any, will be returned by Registered Post or 
Courier by the Registmr to the Offer to the Shareholders /unregistered owners at their sole risk. For the 
physical Shares accepted under the Offer, the Registrar to the Offer shall take action for &amfaring the Shares 
to the Aquirers and PAC after the consideration CheqwdDmftdECS/RTGS/NEFT credit are released to the 
sl larhw-.  

7.22. The Shres held in dematerialized form to the extent not accepted under the Offw will be released to the 
Beraefichl Owner's Depository Account with the @re DP of the &neficial Owner, at the sole risk of the 
Beneficial Owner. An intimation to that effect will be sent to the Beneficial Owner by ordinary post or Courier. 
For the Shares lying in the Special Depository Escrow Account, the Registrar to the Offer shall take action for 
transferring the Shares to Acquircrs and PAC after the considemtion ChequeslDmftslECSRTGS/NEFT credit 
are r e l e d  to the Beneficial Owners. 

7.23. Comphna with Tax requirements I Tax Deductiom at Source: 
In case of d d e n t  Strareholdem - the Aoquirers and PAC shall not deduct tax on dw ~ n s ~ o n  payable to 
resident Shmholdcrs pursuant to the Offer. Such resident Shareholder wiU be liable to pay tax on their in- 
as per tk provisions of the Act as applicablt to them. 

In ase of non-resident Sharebolden - the Acquiiers and PAC will deduct income-tax at swrce at the applicable 
r a b  aada the Income Tax Act on the consideration payable to noa-&t !3har&olders pumtant to the Offer 
if &arcs am held for a period of 12 months or less. 

In case of interest payments, if any, by the A c q a  d PAC and for delay in payment of Offer consideration 
or a part thereof, the Acquirers and PAC d will dcdwt taxes at source ai the applicable mks under the Income 
Tax Act. 

Notwithstanding the details given above, all payments will bc made to Shareholders ~ubject to compliance with 
prevailing tax laws. 

The tax deducted by ?he Aoquirers d PAC and while making payment to a shareholder may not be the fhal 
tax liability of such sharellolder and s l d  in no way discharge the obligation of the sbatdmld~ to appmprkly 
disclose the amounts received by ic pursuant to this Offer, before the income tax autholities. 

The A a q b  and PAC and the Manager to the Offer do not aocept m y  responsibiIity for the accuracy or 
otherwise of the tax provisions set forth herein above. 

SEARFZIOLDERS ARE ADVISED TO CONSULT THEIR TAX ADVISORS FOR TAX TREATMENT 
ARISING OUT OF THE PROPOSED OFFER THROUGH TENDER OFFER AND APPROPRIATE COURSE 
OF ACTION THAT THEY SHOULD TAKE. THE ACQUIRERS AND PAC DO NOT ACCEPT NOR HOLD 
ANY RESPONSIBILITY FOR ANY TAX LIABILITY ARISFNG TO ANY SHAREHOLDER AS A REASON 
OF THIS OFFER. 

,24. Withdrawal of the Offer: In terms of Regulation 22(SA) of the Regulations, the Shareholders desirous of 
withdrawing their acceptance tended in h e  Offer can do so up to three working days prior to Offer Closing 
Date. The withdmwal option can be exercised by submitting the Form of Withdrawal, so as to reach the 
Rcgishr to the Offer at M/s. Niche Technologies Private Limited, D-511, Bagme Market, 5th Floor, 71, 



B.R.B. Basu Road, Kolkata-700001 by Registered Post or Courier or by hand delivery on or before three 
working-days prior to Offer Closing Date. 

7.24.1. Shareholders should enclose the following: 

For Shares held in Physical Form: 

a) Registered Shareholders should enclose: 
o Duly signed and completd Form of  withdrawal 
o Copy of the Form of Acceptance cum Acknowledgement /plain paper application submittd and 

the acknowledgement slip in original. 
o In case of partial withdrawal, Valid Share Tmmfer Form(s) duly signed as transferom by all 

registered Sharchlders (in case of joint holdings) in the same order and as per specimen signatures 
registered with GTL and duly witnessed at the appropriate place. 

b) Umgistered owners should enclose: 
o Duly signed and cornpled Form of Withdrawal 
o Copy of the Fonn of Acceptance cun~ ~cknowled~trn~nt l~ la in  paper application submitted and the 

acknowledgement slip in original. 

For Shares in Dtmat form: 

Beneficial O w m  should enclose: 
o Duly signed and completed Form of Withdrawal 
o Copy of tbe Form of Acceptance cum Acknowledgement /Plain Paper application submitted and 

the acknowledgement slip in original. 
o Photocopy of the delivery instruction slip in "Off-Market" mode or muntedoil of the delivery 

instruction slip in "Off-Marketn mode, duly acknowledged by the DP. 

7242. The withdrawal of Shares will be available only for the Share Ckdicates I Shares that h e  been received 
by the Regism to the O h  or credited to the Special Depository F x m w  Account. 

7.24.3. The intimation of returned Shares to the Shareholders will IM sent at the address as per the rwxlrds of GTU 
depositorim as the case may be. 

7.24.4. The Form of Withdrawal along with enchraw should be sent ta the Registrar to tk Offer only. 

7.24.5. In - of partial withdrawal of Shares tended in physical form, if tht original Share certificates are 
required to be split, the same will be returned on receipt of Share Certificates from GTL. The facility of 
partial withdrawal is available only to Registered S h a r e h o b  1 Beneficial Owners. In case of partial 
withdrawal, the earlier Form of Acceptance cum Acknowledgement will stand revised to that effect 

7.24.6. The Shareholders holding Shares in dematwializod form arc requested to issue the necessary standing 
instruction for receipt of the credit in their DP Account. 

7.24.7. In cast of non-receipt of the Form of Withdrawal, the withdrawal option can be exercised by making an 
appIiation on plain paper along with the following details: 

o In case of physical Shares: Name, Address, Distinctive Nos., Certificate Nos., Folio No., No. of 
Shares tendered and withdrawn. 

o In case of dematerialized Shares: Name, Address, No. of Shares tendered, DP name, DP ID, 
beneficiary account no. and a photocopy of delivery instructions slip in "off-marketn mode or 
counterfoil of the delivery instruction slip in "off-market" mode, duly acknowledged by the DP, in 
favour of the Special Depository Escrow Account. 

7.24.8. The physical Shares withdrawn by the Shareholders would be returned by registered post. 



rayment of Consideration: Payment of consideration will be made by crossed account payee 
Cheques/Rrafts/ECS/RTGS/NEFT. In case of payment by ChequeslDrafts, same will be sent by Registered 
Post/ Speed Post, to those shareholders / unregistered owners & at their sole risk, whose shares1 share 
certificates & other documents are found in order & accepted by Acquirers and PAC in part or in full except in 
case of joint holders, Cheques/Drafis/ECS/RTGS/NEFT in the name of first holder. It is advised that 
shareholders provide bank details in the Form of Acceptance cum Acknowledgement, so that same can be 
incorporated in the cheques 1 Drafts. In order to get payment through ECS/RTGS/NEFT mode shareholders are 
requested to provide their Bank Details like Account Number, Name of the Bank and its address, IFSC Code of 
Bank, B m c h  code etc. 

8. DOCUMENTS FOR INSPECTION 

The following documents are regarded as material documents and are available for inspection to the 
Shareholders at the office of the Manager to the Offer, i.e. SPA Capital Advisors Limited at 25, C- Block, 
Community Centre, Janak Puri, New Delhi- 11 00 058 from 10.30 a.m. to 3.00 p.m. on any working day, except 
Saturdays, Sundays and Holidays until the Closure of the Offer. 

i) Letter of Appointment of SPA Capital Advisors Limited as Manager to the Offer and NOC Letter of VC 
Corporate Advisors Private Limited regarding change in Manager to the Offer. 

ii) Certificate of incorporation, Memorandum and Articles of Association of M/s. Plus Corporate Ventures 
Private Limited and M/s. J.P. Financial Services Private Limited. 

iii) Copy of Net Worth Certificate of Mr. Pramod Jain, Ws. Plus Corporate Ventures Private Limited and 
M/s. J.P. Financial Services Private Limited. 

iv) Copy of Certificate dated August 29,2017 from Mr. Rohit Agarwal, Wembership No. 305608) partner 
of M/s. P.K. Jaiswal & Co., Chartered Accountants, 561111, King's Road, Trimurti Villa Complex, 
Ground Floor, Howrah-711101 certifying that the PAC has adequate resources to meet the financial 
requirements of the Open Offer in full. 

v) Copy of Audited Accounts of PCVPL and JPFSPL for the financia1 years ended March 31, 2015, March 
3 1, 2016, March 31, 2017 and unaudited fmancials for period ended 6 months i.e September 30, 2017, 
certified by Auditor 

vi) Copy of Annual Reports for the financial year ended March 3 1, 2007, March 3 1,2008, March 3 1,2009, 
March 3 1,201 5, March 3 1,20 16 and March 3 1,20 17 of GTL. 

vii) Copy of Escrow Agreement dated October 04, 2017 entered into between the PAC, the Manager to the 
Offer and HDFC Bank Limited, KoIkata for opening of Escrow Account. 

viii) Copy of the PA for the Offer dated November 12, 2009. 

ix) Copy of the DPS for the Offer dated December 30,20 17 published on January 0 1,20 1 8. 

x) Copy of  Order of Iion'ble Supreme Court, Securities Appellate Tribunal (SAT) and Letters of SEBI 
regarding the matter of withdrawal of the Offer. 

xi) Copy of MOW dated November 14, 2009 and addendum to MOU dated July 14, 2017 entered between 
Acquirers and PAC. 

xii) Copy o f  Power of Attorneys dated July 14,2017 executed by Acquirers in favor of PAC. 

xiii) Copy of observation letter number CFD/DCRl/RM/OW/9035/12 dated April 23,2012 on Draft Letter of 
Offer dated November 25,2009. 

xiv) SEBl Observation Letter Number [m j dated [a]. 



9. DECLARATION BY TBE ACQUIRERS AND PAC 

In k m s  of Regulation 22(6) of the ReguIaiiws, the Acquirers and PAC q t s  full responsibility for tba 
h k m t i c m  curltained in &is LEtta of Offer, Form of Acqtmnce cum Achwledgement anti Form of 
W i h h d  (txoapt for the mformatioa the Target Company which has been obtained from publicly 
available mmes) a d  also for the ob-ons hid down in the SEBl SAST Regulations, 1997 including 
subsequent amendmentP k o f .  

9.2. Th Acquirws a d  PAC would be responsible fw ensaring compliance with tbt SEBI SAST Regulations, 1997 
a d  othg applicable lam. 

Mr. R.mod Jain 
(Aoq- 1) 

For d on behalf of For and rw behalf of 
Pfar Corporate Venturn PriP.te Ulalted J.P. Fbmcid Sewha Privlte Limittd 
(Aoquircr 2) (PAC) 

sdi- 
A u t h h d  Signatory 

sd/- 
A u m  Signatory 


