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To,

The General Manager

BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street, Mumbai - 400 001

Dear Sir /Madam,

SUB: MQM;hMAfM}MMM{ME%;
of Regulations 3(1) & 4 of Securities and Exchange Beard of India (Substantial Acquisition of Shares
and Takeovers) Regulations, 2011

We, Kunvarji Finstock Put. Ltd. (hereafter referred to as "Manager to the Offer”), are hereby subrmitting the Letter of
Offer made by us on behalf of Mr, Vishnukumar Vitthaldas Patel ("Acquirer”) alang with Mrs, Kamiaben Vitthalbhai
Patel {"Persons Deemad To Be Acting In Concert” or “PAC) to acquire 16,830,458 equity shares representing 26% of
wotal paid-up equity shares of Target Company at a orice of Rs. 16/ for each equity shares of Target Cormpany,
pursuant to and in compliance with Regulation 3(1} and Regulation 4 of Securities and Exchange Board of India
{Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and sunsequent amendments thereto.

Kindly take the sarme on your record,
Yaurs Faithfully,

For, Kunvarji Finstock Private Limited

I O P

Mr. Atul Chokshi
Director (DIN: D0929553)
SEBI Reg. No: INM000012564

Date: 23.06.2023
Place: Ahmedabad

Encl: 1. Letter of Offer

Kunvarji Finstock Pvt. Ltd.

Registered Office : Kunvarji, B - Wing, Siddhivinayak Towers, Off, 5.G. Road, Makarha,
Ahmedabad - 380 051

Phone:+%1 79 6666 9000 | Fax : + 91 79 2§70 2196 | Email: info@kunvari.com
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Cpp PVR Cinema,Near Western Express Highway-Metro Station,
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LETTER OF OFFER

| THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION |
[ This Letter of Ofer (LoF) is being sent o vou as Public Shareholdens) fos defined below) of JHAVERI CREDITS AND

CAPITAL LIMITED (*Target Company™), If vou require any clarifications abowi the action to be taken, you may consuli

vour stockbroker or investment consultant or Manager o the Offer fas defined befow) { Registrar to the Offer fas defined befow),

In case vou have recently sold vour Equity Shares of the Taret Company, please harsd over this LoF 1o the purchaser of the
| |_"-:||:il'_..' :':'ih:||!;'.w. or _I_|_:!-|.'_|_u-r_'||l.|h.'r I.w _F'S_-'I!.E:}. _|'_~§E!1:'|.||;¢r_' [IIHHIJ.'_“ whiom the aaid zale was affected.

{OPEN OFFER (“OFFER"} BY

MRE. VISHNUKUMAR VITTHALDAS PATE]

(ACOU TR ER™)

Residing: A-23, Divine Highland, Opp. Satyam Complex, Science City Road, Sola, Ahmedabad - 380 (40, [ndia.
Tel, Mo.; 491 971 29284 20 Mail IDy; cavishoupatel 74aiamail com,

MES, KAMLAREN VITTHALBHALI PATEL

MPERSONS DEEMED TO BE ACTING IN CONCERT™ OR “PAC)

Residing: A-25, Divine Highland, Opp. Setyam Complex, Science City Road, Sola, Ahmedabad - 380 064, India
Tel. Mows +91 9712928420 Mail 1D; cavishnoupatel T4amemaiLeom.

Makc a Open OiTer o soguire up bo 16,830,458 (Sixteen Lakhs Eighty Thousand Four Hundred and Fifty-Eight)

Fquity Shares of face value of ¥ 1/- (Rupees Ten) each (*Offer Shares”) cach at a price of 7 16/- (Rupees Sixteen)

each representing 26% of the Fully Paid-Up Eqguity Share Capital and ¥Voling Capital of the Target Company in

accordance with the SEBI (Substantial Acguisition of Shares And Takeovers) Regulations, 2001, as amended

“SERBI (SAST) REGULATIONS™) (*OFPEN OFFER™ / “OFFER™) from the Public Shareholders of

IHAYER]I CREDITS AMDOCAPITAL LIMITEL,
PTARGET COMPANY")
Registered Office: 301, Paval Towers, Sayajigunj, Yadodara, Cujaral - 3900020, India,
Tel, Nik. +91-265-7161 200z E-mail: companysecretaryiijhaveritrade.com, mfoid)haveritrade, com
Wehsite: www jhavericommodity.com; CIN: L65910GI 1993 PLCO203T]

1. This Offer is being made by the Acquirer along with the PAC pursuant to and m complance with Regulations 3(1} & 4 of

SEBI (SAST) Regulations, 201 | and subsequent smendments thereto for substantial acquisition of shares and contral over the
I argel |:-:r|r||1;jl1:r.

3 This offer 15 not condibional upan any mitnmmum bevel of peceptance in terms of Regalabien 19( 1) of SEBI SAST Regulations,
201,

3. The details of statutory and other approvals reguired o on the date of this Letter of Offer is given in para 8.4 {Sttutory and
ather Approvalsy of this Letter of Offer,

4. This offor is not a competing offer as per Regalation 20 of the SEBI (5A5T) Reguolations, 20011,

507 there is any upward revision m the Offer Price by the Acguirer al any time up o | {One) Working Day prior to the
commencement of the Tendernng Period Le. up to June 30, 2023 or in the cose of withdrawal of Offer, the same would be
informed by way of the Public Anneuncement in the same newspapers where the original Detailed Public Statement has
appeared. Such revision in the Offer Price would be pavable by the Acquirer for all the Ctfer Shares validly tendered anytime
during the Tendering Period of the Offer

B, IF there 15 o competitive bid, then the offer under all subsisting bids shall open and close on the same date.

7. Sharcholders, who hove accepted the OfTer by tendering the requisite documents in terms of the Public Announcement’ Detailid
Pyublic Statement / Letter of Offer, shall not be entithed fo withdraw such acceptance during the Tendering Period. {Defined
beelora)

B. The procedure for acceptance is set out in paragraph @ under titled as “Procedure for Acceptance and Settlernent” at page 21 of
this Letter of Crffer

9.4 copy of Public Announcement (“PA:), Detailed Public Statement (“DEST) are available on the website of SEBI at
wivw sehigoy.in and DLoF and Letter of Offer (“LoF*") will be availabie on the websile of SEBI's website: www sebi gov. in

All future eorrespondence, i any, shoold be pddressed to the Manager to the Offer / Repistrar to the Offer at the following

mildl resses:




MANAGER TO THE OFFER

REGISTRAR TO THE OFFER

KUNY ARI FINSTOUK PRIVATE LIMITED

Registered Office: Block B, First Floar, Siddhi Vinayak Towers,
CHT 5.0, Highway Boad, Mouwje Makarba, Ahmedabad- 38005
Corparate (fice: 1208-20, 12th Floor, Summit Business Bay,
Upp. B R Cmenn, Mear Western Express Highoaay — Metro Station,
Andherd E), Mambai - $6KI93

CING: U S0 G RGP TOMEST

Cantaet Person: Mr. Dien Patel

Tek Mo +91 22 G500 | Fax: +91 7% 2970 21946

Email: mbinlkunvarji.com

SEBI Reg. No, ¢ [NMDMMIO12564

OFFER OPENS ON: July 03, 2023, Monday

=

FURVA SHAREGISTRY (INDIA} FRIVATE LIMITED
Aghilress: Linnt Mo, 9, Geound Floor, Shiv Shakii Industrial
Esialg, 1, B, Boncha Marg, Lower Pare| Enst, Mumibai — 440001 1,
Mubarshira, [rakin

CIMN: US7 F20MH1993PTCOT407

Contact Person: Ms. Deepali Dhari

Tel Nou: + %] 022-23000771 7/ 4% 14132

Fax Moo 022 230123517

E-meail Address: supportiapurvashane. com

SEBI Reg. Mo, ¢ INROOOG0 112

| OFFER CLOSES ON: July 14, 2023, Friday

JHAVERI CREDNTS AND CAPITAL LIMITED

—

CPEN OFFER | 143F




SCHEDULE OF MAJOR ACTIVITIE!

The schedule of major activities under the offer 15 set out below:

ACTIVITY

TENTATIVE
HE '|.I' ISED
DATE AND

REVISED

" "DATE AND DAY

r’n'.l' XN

Febroary 27, 2023 | February 27, 2023
PaDme hfonday Wonday
s : : it Barch 6, 2023 Wlarch &, 2023
Publication of DPS in the newspapers _ Monday Manday
e : . : March 14, 2023 March 14, 2023
Filing of the DLoF with SERI Tussday Tuesday
ot ichi'd e March 29, 2023 | March 29, 2023
LSL date tor a competing offer “ri.‘;lll'lltfai:.ll.ll'r Lo HF.':IJ.JEI..“ 3
e Apnl 11, 2023 Jume 16, 20523
[dentitied Date®® Tuesday Friday
pt 4 e April 19, 2023 June 23, 2023
[kate i:-::,-_ which LOF will be dispatched 10 the sharcholders Wednesday Friday ‘
Last date by which the commitige of the independent directors of | April 24, 2023 June 2%, K3
| the Target Company is required to give 113 recommendation o Monday Thursday

the Public Sharcholders for this Offer

Last date for revising the Offer Price ¢ OdTer Size

April 25, 2023

June 30, 2023

et s i i T luesday Friday
Date of commencement of Tendering Pericd  (Offer Opening | April 26, 2023 July @3, 2023
Date) Wednesday Fonday
e b . e May 11, 2023 Tuly 14, 2023
[Date of L‘IF'"E of Tendering Period  {OfFer Closing Date) Thursday_ Friday
Dute by which all requirements including payment of | May 25, 2023 July 28, H123
consideration would be completed Thursday Fridday
/ June 0], H123 Augusi 04, 20023
Piost offer Adwvertisement Thursday Friday

"There iy been no compellng offer ax of the date of thiz Letter of (fer,
** fdemtificd Date {5 only for the purpose of determining the Equity Shareholders of the Torgel Compeany as of
siele e foowdlom fe Fetter of Offer woudd be sent by Emaril S Post, I By clarifled that all the shareholders
holding Equity Shares of the Target Company iregisfered or unregistered) fexcepy the Acguirer, Sellers and
promoter and promraler group of the Target Companyi are eligible to participate in this Cffer any fime before

the closure of this Ciffer

EEL]

The above timelines are indicative (prepared on the basiz of timelines provided under the SEBI (548T)

Regmidarions) and are subject to receipd of statuloryregulatory approvals and may have fo be revised

acordingly.

JHAVER CREDITS AND CAPITAL LIMITED - OPEN OFFER | LOF



RISK FACTORS

Given below are the risks related to the Underlying Transaction, proposed offer and those associated
with Acquirer and PAC and are not in refation o the present or future basiness operations of the
Target Company or other reluted mstters. These are neither exhaostive nor intended to constitute a
complete analysis of all the risks involved in the participation by Public Shareholders in this Offer, or
in nssociation with the Acguirer and the PAC, but are merely indicative in nature, Public Sharcholders
are advised (o consuli their stockbrokers, legal, financil, tix, invesiment or other consultanis and

advisors, for understanding and analyzing all risks associnted with respect to their participation in this
Offer:

A. RISK FACTORS RELATING TO THE UNDERLYING TRANSACTION AND PROPOSED

I}

3}

4)

3)

&)

OFFER:

e Offer is subject o the compliance of terms and conditions as mentioned under Share Purchase
Agreement ("SPA™) dated February 27, 2023, In terms of Regulation 23(1) of the SEBI Takeover
Regulations if such conditions are not satisfaciorily complied with, the Offer would stand withdrawn.

RISK FACTORS RELATING TO THE PROPOSED OFFER:

Tothe best of knowledge of the Acguirer and the PAC, as on the date of this LoF, no statulory approvals
are required, However, the Offer will be subject to all statutory approvals thit may become applicable
af a lmer date, The Acquirer ¢ PAC reserves the right to withdraw the Offer in accordance with
Regulation 2301 )}a) of the SER] (SAST) Regulations, 201 1 in the event the requisite statulory approvals
for the purpose of this Offer or those that may be necessary ot a later date are refused,

This Offer i=a riggered / mandatory offer in terms of Regulations 301) & 4 of SEBI (SAST) Repulations,
201,

The Open Offer is made under the SEBE (SAST) Regultions to scquire up to 1680458 Equity Shares
representing 26% of the Fully Paid-LUp Equity Share Capital and Voting Capital, from the Pubfic
Shareholders of the Target Company. It the number of Equity Shares validly tendered by the Public
Shareholders under this Open Offer is more than the Offer Size, then the Equity Shares validly tendered
by the Public Shareholders will be secepled on o proportionate basis in consultation with the Manager to
the Offer. taking care to ensure that the basis of acceptance is decided in a fair and equitable munner and
does nof result in non-marketable Iodg, provided that the acquisition of Equity Shares from a Public
Shareholders shall not be less than the minimum marketable lo1, or the entire holding iF it is less than the
marketable 1ot, The marketable lot for the Equity Shares [or the purpose of this Offer shall be 1 (One)
only, subject to acquisition of a maximum of 58,59 620 Equity Shares, Accordingly, there i2 no sssurance
that all Equity Shares tendered by the Public Shareholders in the Open Offer will be aceepted,

The information pertaining to the Target Company contained in the PA or DPS or this LoF or any other
pdvertisement [/ publicalions made in connection with the Offer has been compiled from information
published or provided by the Target Company or the Sellers, as the case may be, or publicly available
sources. The Acguirer and PAC does not accept any responsibility with respect to any misstatement by
the Target Company and / or the Sellers in relation o such information.

This Lol has nod been filed, registered or approved in any jurisdiction outside Indie Recipients of this
LoF residing in jurisdictions ouside Indiz should inform themszlves of and observe any applicable legal
requirements, This Offer [s nod direcied Wowards any person or entiiy inany jurisdiction or country whers
the same would be contrary 1o the applicable laws or regulations or would subject the Acquiner or PAC
or the Manager to the Offer fo any new or additional registration requirements. This LoF does nof in any
way constitute an offer 1o purchase or an invitation o sell, any securities in any jurisdiction In which
such offer or invitation is not authorized of 1o any person to whom it is unlawiul to make such offer o
soficitation,

Inthe event that either {a) the regulatory approvals are noi received ina timely manner or () there is any
litigation to stay the Offer; or (¢} SERI instriects the Acquirer not to procesd with the Offer, then the offer
process may be delaved bevond the schedule of activities indicated in this LoF, Consequently, the
payment of consideration o the Public Sharcholders of Target Company, whose Eguity Shares have bean
accepted in the Offer as well as the return of Equity Shares not accepted by Acquirer, may be delaved.
In case of delay in receipt of any statutory approval, SEBI has the power to grant extension of time to

Acquiter for payiment of consideration to the Public Shareholders |:|T1I:wn:lr .:h.h,:,, have
JHAVERI CREIDITS AND CAFITAL LIMITED - OFEN OFFER | LOF
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¥

accepted the Offer within such period, subject 10 Acguirer agreeing to pay interest for the delayed period
il directed by SEBT in terms of Regulation 1B(11) of the SEBI (SAST) Regulations, 201 1.

The Equity Shares tendered in this Offer may be held in trust by the Clearing Corporation / Registrar to
the Offer until the completion of the Offer formalities and the Public Shareholders who have tendered
their Equity Shares will not be able to trade such Equity Shares during such period. During such period,
there may be Muctustions in the market price of the Equity Shares that may adversely impacted the Public
Shareholders who have tendered their Equity Shares in this Offer, I &5 undersiood that the Public
Shareholders will be solely responsible for their decisions regarding their participation in this Offer.

Public Sharcholders are advised to consult their respective tax advisors for assessing the tax linbility,
pursuant Lo this Offer, or in respect of other aspects such a5 the treatment that may be given by their
respective assessing officers in their case, and the appropriste course of action that they should take. The
Acquirer, PAC and the Manager to the Offer do not accept any responsibility for the nccuracy or
otherwise of the tax provisions sei forth in this LoF.

The Acquirer makes no assurance with respect 10 any decision by the Public Shareholders on whether or
nof lo participate in the Offer, It is undersiood that the Public Sharcholders will be solely responsible for
their decisions regarding their participation in this Offer.

11} The Acquirer, PAC and the Manager to the Offér accept no responsibility for statements made otherwise

than in the LoF / DLoF / DPS / PA and anyone placing reliance on any other sources of information | ot
released by Acquirer) would be doing so at his / her £ its own risk,

| 1y Public Shareholders should note that those who have tendered Equity Shares in acceplance of the Offer

shall ned be entitled 10 withdraw the Equity Shares tendered even in the event of a delay in the scceptance
of the Equity Shares under the Ofter and / or the dispatch of consideration.

123 This LoF has not been filed, registered or approved In any jurisdiction outside Indin, Recipients of the

3)

4)

3)

LoF who are resident in jurisdictions outside India should inform themselvas of and comply with all
applicable legal requirements, This Offer is not directed towards any person or entity in any jurisdiction
or country where the same would be contrary to applicable laws or regulations or would subject the
Acquirer, PAC or the Manager to the Offer 1o any new or additional registration requirements,

RISK RELATING TO THE ACOUIRER AND PAC:
Meither the Acquirer, PAC nor the Manager o the Offer make any assurance with respect to the
continuation of past trends in the financial performance or future financial performance of the Targel
Company and expressly disclaim any responsibility with respect 10 any decision by the Public
Shareholders on whether or not 1o participate in the Offer,

Neither the Acguirer, PAC nor the Manager to the Offer can provide any sssurance with respect (o the
rarket price of the Equity Shares, before, during or after the Offer and each of them expressly disclaim
any responsibility or obligation of any kind (except & required by applicable laws) with respect 1o any
decision by any Public Sharcholder reganding whether or not to participate in the Offer.

The Acquirer, PAC nor the Manager to the Offer make no assurance with respect to their investment /
divestment decisions relsting 10 their proposed shareholding in the Target Company.

For the purpose of disclosures in the LoF, all information relating to the Target Company has been
obtained from publicly available sources or from the Target Company. All information relating 1o the
Current Promoter and Promaoter Group has been obtained from the Promoter and Promoter Growp. The
nccuracy of such details of the Target Company and the Current Promoter and Fromoter Giroup have not
been independently verified by the Acqguirer, PAC and the Manager.

Under Regulation 38 of the SEBI LODR, 2015, read with Rule 194 of SCRR, the Target Company is
required to maintain at least 25% public shareholding (as determined in accordance with the SCRR) on
a contineous hasis. Pursuant to completion of this Open Offer and the underlying transaction
contemplated under SPA, the public shareholding in the Target Company may fall below such minimum
pihlic shareholding requirement, [n such un event, the Acquirer and PAC and promoter group (if any )
of the Target Company will ensure compliznce with the minimum public sharcholding requirements in
such manner and timelines as prescribed under applicable law, which may have an adwverse effect on the
price of the Equity Shares.

The risk Factors set forth above, pertains to this Offer and are nod in relation to the present or
future business or operations of the Target Company or any other reluted matiers and are neither

OFFER | LOF I

JHAVERI CRETS AND CAPITAL LIMITED - OFE




2)

exhaustive nor intended to constitute a complete analysis of the risks involved in participation or
otherwise by a Public Sharcholder in the Offer, but are only indicative in nature. Public

Sharcholders of the Targel Company are advised to consult their stockbrokers or investment
consultants, if any, for analyzing all the risks with respect to their participation in the Offer.

o 1] ’ d 5 LON

in this LoF, all references 1o *“R&.” or "7 are references (o the Indian Rupee(s), the official currency of
India. Throwghout this LoF, all fgures have been expressed in “million™, “thousand™, “lakh' or “crore”
unless otherwise specifically stated.

In this LoF, any discrepancy in any table between the total and sums of the amounts listed are due (o
rounding of T and ! or regrouping,

JHAVER] CREDITS AND CAPITAL LIMITED - OFEN OFFER | LOF I
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1. DEFINITIONS

A bebreviationg

Particulars

1. Acguirer br, Yishnukumar Vithaldas Patel (* Acquirer’)

2. Board of Directors The Board of Directors of Jhaveri Credits and Capital Limitec

3% Book Vilue Per Equity Share Metl worth ¢ Mumber of outstanding Equity Shares

4, BSE BSE Limited

5. Buying Broker Ratnpkar Securities Private Limited

. Companies Act The Companies Act, 2003 as amended from time o tme and
pmendments thereof.

T COSL Central Deposiiory Services {India) Limifed

5 CIN Corporate [dentity Mumber

9. Detailed Public Statement o Detailed Public Statement in connection with this Offer, published

DPSDPS o Behalf of the Acquirer in newspaper on March 6, 2023

10, | DIM Director Identification Mumber

i1. (D@ Depository Perticipant

1Z. | Draft Letter of Offerf DLoF Drraft Letter of Offer dated March 14, 2023 filed with SERI]
pursuant to Regulation 16(1) of the SERI (SAST) Regofations,
200 1

13 EPs Profit after Tax / Mumber of Equity Shares issued

Id. | Escrow Agreement Escrow Agreement dated February 27, 2023 between Acquirer,

= Manager (o the Offer and the Escrow bank

15. | Escrow Bank Kotak Mahindra Bank Limited dealing through its branch offices at
Mariman Point, Mumhbai, India

[, Equity Shares’ Shares Fully paid=-up Equity Shares of (e Target Company. having face
value of % [0¢- gach, unless specified otherwise

i7. FEMA The Foreign Exchange Managpement Act, 1999 as amended or
modified from time o time and smendment thereof

I8 I=sued, Subseribed and Paid-up A6, 33.0000- comprising 64,63 30 Equity Shares of ¥ 1=each

Share Capital of the Target Company

F9. Identified Diata Friday, June 16, 2023 i.e. the date falling on the 10" working day
prios o the commencement of the Tendering Period for the
purpise of identifying eligible shareholders to whom the Lettér of
Offer will be sent.

20 Letter of (Hfer! LoF Letter of Offer doted June 20, 2023 filed with SEBI pursuant to
Regulation 1617 of the SEBL {SAST) Begulations, 2011

21, Manager to the Offer ar Kunwvarji Finsiock Private Limited

hlerchant Banker
2o |'M.A, Mot AvailableNot Applicable
_23. | NSE The National Stock Exchange of india Limited
24, MR hon Resident Indian
25, | Odffer or The Offer or Open Open Crifer for acquisition of up 1680458 (Sixteen Lakhs Eighty
CHifier Thousand Foor Hundred and Fifty-Eight) Equity Shares of face
value of T [0/~ (Rupees Five Only) cach being 26% of the Paid-Lip
Share Capital of Target Company at a price of 2 16/~ {Rupees
o - Sixteen Only) per Equity Share, payable in cash.

26, | Offer Period The period between the date on which the SPA was executed (ie.
on February 27, 2023 and the dafe on which the pavment of
consideration to the Public Shareholders who have accepted the
CHYer is made

a7, OTer Price T 16/ (Rupees Sixteen Only) per Equity Share, payable in cash

2R, | Oifer Size 16,80,458 Equi!y_-ﬂ-hnrcs of face value of ¥ 10V- (each representing
26% of the Paid-Up Share Capioad of the T argel Company'}

29, | Persons Deemed To Be Acting | Mrs, Kamlaben Vitthalbhai Patel

In Congert” or PAL -
3. | PAT | Profit After Tax ...
{

JHAVERI CREDNTS AND CAPITAL LIMITED - OFEN OFFER | LLFF



Lhbhrevinfians

31, Persons eligible 1o participate in | All owners {registered or unregistered) of Equity Shares of the
the offer Target Company who own the sharés ot any time before the Clesune
of the Tendering Period |, except the Acguirer, and parties 1o the

Al

32, | Public Announcement or P'A Public Announcement dated February 27, 2023 submitted 1o BSE
Limited and SEBI and Target Company on February 27, 2023, and
senl 1o the Target Company

13. | Public Sharcholders All the Equity Shareholders of the Target Company other than {1}
the Acquirer, (ii) the parties to the Share Purchase Agreement, and
{iif) persons deemed to be acting in concert with parties at (i) and
ifi) above, in compliance with the provisions of Regulation 706} of

| the SEBI (SAST) Repulations, 2011

i E":TE'E':““' or Registrar tc the Purva Shuregistey (India) Private Limited

35, | RAI The Reserve Bank of India

6. Return on Met Warth {Profit After Tax / Net Wiarih) ® 10

37, | SEBI Act Securities and Exchange Board of India Act, 1942 and amendment
thereof as amended from time 1o dine

i8. | SEBI Securities and Exchange Board of Indis

[ 39. | SEBI (LODR) Regulations, SEBI Securities and Exchange Board of India (Listing Obligations
2015 and Disclosure Requirements) Regulations, 2015 and subsequent
. amendments thereol

40, SEBI (SAST) Regulations, 2011 | SEBI Securities and Exchange Board of India {Subslantial

Acquisition of Shares and Takeovers) Regulations, 2011 and
_ suhsequent amendments thereof

41, | SCRR, 1957 | Securities Contracts {Regulation) Rules, 1957 and amendment
thereof,

| 42, | Selling Shareholders / i) Kamlesh Jitendra Jhaveri, {i1) Bhadresh Jitendra Jhaveri,

Promoter Sellers / Sellers {111} Sengita Bhadresh Thaveri. (iv) Jeet Bhadresh Jhaveri,
{v) Karan Kamlesh Jhavenr and
ivi) Bhadresh Jitendra Jhaveri (HUF)
43 SPA Share Purchase e'l.gn'.l.,mml

| 44. | Tendering Period Manday, July 03, 2023 to July 14, 2023, Friday {Temative)

45, | Target Company Jhaveri Credits and Capital Limited

46. | Underlying Transaction The transaction contemplated under the SPA.

47, | Vating Capital The fully diluted Equity Share Capital and voting share capital of
the Target Company as of the 107 (Tenth) working day from the
elosure of the Tendering Period

48, | Working Dhay Working Days of SEBI .

Note: Al terms beginming with a capital letter iwsed fn this Letter i Offer, bait mot otherwise defined heveln, shll
have the meaniey ascribed thereto in the SEBT (BAST) Regulations, 2011 wnless specified In this Letter of Offer,
e reference to the singulfar will imclude the plural and vice-versa,

JHAVERI CREDITS AND CAPITAL LIMITED - OPEN OFFER | LOF



DISCLAIMER CLAUSE

ITISTOBE DISTINCTLY UNDERSTOOD THAT THE FILING OF LOF WITH SEBRI SHOULD
NOT IN ANY WAY, BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARFEDD,
VETTED OR APPROVED BY SEBL THE LOF HAS BEEN SUBMITTED TO SEBI FOR A
LIMITED PURPOSE OF OVERSEEING WHETHER THE DISCLOSURES CONTAINED
THEREIN ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE SEEI
(SAST) REGULATIONS, 2011, THIS REQUIREMENT IS TO FACILITATE THE PUBLIC
SHAREHOLDERS OF THE TARGET COMPANY TO TAKE AN INFORMED DECISION
WITH REGARD TO THE OFFER. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER
FOR THE FINANCIAL SOUNDNESS OF THE ACQUIRER OR OF THE COMPANY WHOSE
SHARES | CONTROL 1S PROPOSED TO BE ACQUIRED OR FOR THE CORRECTNESS OF
THE STATEMENTS MADE OR OPFINIONS EXPFRESSED IN THE LETTER OF OFFER. IT
SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE ACQOUIRER ARE PRIMARILY
RESPONSIBELE FOR THE CORRECTNESS, ADEQUACY AND IMSCLOSURE OF ALL
RELEVANT INFORMATION IN THIS LOF, THE MANAGER TO THE OFFER IS EXPECTED
TO EXERCISE DUE DILIGENCE TO ENSURE THAT ACQUIRER DULY DISCHARGES I'TS
RESPONSIBILITY ADEQUATELY, IN THIS BEHALF, AND TOWARDE THIS PURPOSE,
THE MANAGER T THE OFFER (KUNVARJ FINSTOCK PRIVATE LIMITED) HAS
SUBMITTED A DUF DILIGENCE CERTIFICATE DATED MARCH 14, 2023, TO SERI IN
ACCORDANCE WITH THE SEBI (SAST) REGULATIONS, 2011 AND SUBSEQUENT
AMENDMENTS THEREQF. THE FILING OF THE LOF DOES NOT, HOWEVER, ABSOLVE
THE ACQUIRER FROM THE REQUIREMENT OF OBTAINING SUCH STATUTORY
CLEARANCES AS MAY BE REQUIRED FOR THE PURPOSE OF THE OFFER.

2.1 GENERAL MSCLAIMER

This Lok together with the PA dated February 27, 2023 and the DS that was published on March
i, 2023 in connection with the Offer, has been prepared for the purposes of compliance with SERI
(SAST) Regulations. Accordingly, the information disclosed may not be the same as that which
wonld have been disclosed if this document had been prepared in accordance with the laws and
regulations of any jurisdiction outside of India. Neither the delivery of this LOF andfor the LOF,
under any circomstances, create any implication that there has been no change in the affairs of the
Tarpet Company and for the Acquirer and /or the PAC, since the date hereof or that the information
contained herein is correct as at any time subsequent to this date. Nor is it to be implied that the
Acquirer nnd the PAC are under any obligation to update the information contained herein at any
time after this date.

Mo action has been or will be tnken to permit this Offer in any jurisdiction where action would be
required for that purpose, The LoF shall be sent o all Public Sharcholders whose names appear in
the register of members of (he Target Company, at their stated address, as of the Identified Date.
However, receipt of the LoF by any Public Shareholder in a jurisdiction in which it would be illegal
1o make this Offer, or where making this Offer would require any sction to be taken (including, but
mot restricted to, registration of this LoF and/or the LoF under any loeal securities laws), shall not
be treated by such Public Shareholder as an offer being made to them, and shall be construed by
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them as belng sent for information purposes only. Accordingly, no sech Poblic Shareholder may
tender his, her or its Equity Shares in this Ofer in such jurisdiction.

Persons in possession of the PA, the DPS, this DLoF, the LOF and/or any other advertisement/
publication made or delivered in conpection with the (Mfer are required o inform themselves of
any relevant restrictions, Any Public Sharcholder who tenders his, her or its Equity Shares in this
Offer shall be deemed to bave declared, represented, warranted and agreed that be, she, or il is
authorized under the provisions of sny applicable lecal lnws, rules, regulations and staiuies (o
participate in this Offer.

3. DETAILS OF THE OFFER

£ | Background of the (ifer

3010 This Offer is mandatory offer msde in sccordmnece with the provisions of Regulations 3(1) & 4 of SEBI
(SAST) Regulations, 20011 pursuant to the execution of the SPA.

3.2 On February 27, 2023, the Acquirer and Selling Shareholders had entered into the SPA for scquisition
of 40,23 4% (Forty Lakhs Twenty-Three Thousand Four Hundred and Minety) Eguity Shares
representing &2.25% of the Paid Up and vofing Equity Share capital of Torget Company at o price of
¥ 14~ (Rupees Fourfeen only) per Equity Share aggregating to 2 5,63 28 8o0v- (Rupees Five Cromes
Sixty Three Lakhs Twenty Eight Thousand Eight Hundred Sixty Only), payable in cash along with
acquizition of control over the Target Company.

3.1.3  The details of the Seilers under the Share Purchase Agreement are as follows:

B Mo Mame of setling bl ress Mature of Fart of Detadls of Eguity Shares! Voting
sharchalders EnEiiy Promicter! Rights held by the Selling

shareholders
Fre Transaetion® Pusi
Transactien
b T | Loy M. ol L8
Fajuiity Eguity
Shares shares

Priomiates

Laroup

(Y es ™

. Kamilesh 401, Pari Riped Individual 3242440
Jitendra A partment, Z4(A
Thayer Shreenagar Society
Shrenik Park Char Fasta
Akota, Vadodera, Gujara
N L 390020 1
2. PBhadresh 01 Wingsvilla <2, 3 | Individual Yis 345100 | 534 | Nil il
litendra Warjdham Society, Opp.
Ihaver FF office, Akaota,
Wadodara- _?IHIJ[HII1:_I_|_|_rj_i_aI_ )
3. [Banpits 401 Wingsvilla -2, J Individual Yiag [ BB 100G | Z91 ™l Mil
B hadresh Varjdham Sociely, Opp
haveri Fi office, Mk,
Vadodara- 390020, India Po— 2
4, [eet Bhadresh  BO1 Wingsvilla -2, 3 Individual s 02,000 ].42 il Mil
Iharveri Varjdham Society, Opp
PF otfice, Aot
 [Vadodara- 390020 India | o
5. Karan Kamlesh BO1, Pari Ripod Individual Yes 1.29.450 | 2.00 il il
{Thaver A partmeni, 247A
Shresnagar Society
Shrenik Park, Char Rasiy
Adeoda, Wadodara Gujarif -
00020 i
_ - . . .
B, H;:.:;jljr::h 401 Wingsvilla -2, 3, HLUIF a5 26 A0k 041 Mil il
1'n..gJ;,hen--zri[uL:rzl [Mapdham  Soaiety; Oppy | (— | ]
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Sk Mo Name of selling Al ress Malure ol Fart ol Phistieals ool Equity shares! Voting
sharcholders Eptity Promoter! Highty held by the selling
sharcholders
Fre Transaciion® PFasi

Prismider

Lsronips

I rsinzacisom

{(Yes/Tvo) M ol - Mo, of M
Erubty Eqquliy
=Hgires Shares
PF office, M kot
adogdars - 300020 |
Total l.m,umn AL25 [ Ml Nl

*The difference, if amy, in the pevcentoge is due o rr:if:*i'a.i'er!:T-ﬁ.'_.ff:

314 The following are the body corporates holding 6.5 1% of Paid-up equity share capital in Target Company
wherein the existing Promoters of the targel company are the directors and the target company in its
shareholding pattern (SHP) categorized the said body corporates under ® Pubiic Shareholders”:-

e No o of oy Equity shares held in %% Voting Rights s %% Helding of Promoters of Target

{'.|||||||'.|H' el Company Pirger Lomapany ClEajramy in By Cini porale

angita B. Jhaveri - 5.20%

Komran Jeot .
JOVITE i 2 oy Kamlesh 1. JThaverd - 75, 27%
| A IH::.:‘L::I:; &4 Privide 182137 2RI B J. haver] <HLIF - 3 33%

Kirah K. Jhived - £.00%
Sangita B. Jhavern - 3.72%
Bhadersh J, Yhaveri - 16949
Eamlesh |, Jhaveri - T2.26%

Thaveri Hightech

B ‘EF'” i L=l 3-35% Jeet B. Jhaveri - 0,48%
ot Karan K. Jhaveri - 10.05%
B, 1. Jhaveri- HUF - 1.35%
Kamlesh J. Jhaveri - 74.66%
Thaver Jeet B, JThaveri - I'I.fJ.I“.-'ﬁ
o A 4,500 00T Bhaderesh J. Jhaveri - 0.03%

Sangita B, Jhaveri - (L03%

. 1. Thaveri (HLIF) - 4 88%
kKaran K. Jhaveri - 10, 1 7%
Sangita B, Jhaveri - 0,30%%
Kamlesh . Thaver] - T1EI%
(Bhaderesh J. Thaveri - 13.47%
fkearin K. Jhaverd - 7.21%

Private Limited

Mlaulik Krut
D, [Besources Privaie 4,506 (hOF 7o
il finlied

Total 4,210,637 651 %

1,1.5 The prime ohjective of the Acquirer for the acquisition of Equity Shares i3 10 have substantial holding
of Equity Shares, voting rights and conirol of the Targel Company, On the completion of the underlying
transactions of the Open Offer, the Acquirer would look 1o Turther expand the buesiness amd drive the
nexi prowih phase of the Target Company.

306 The Offer is not as a result of global acquisition resulting in indirect acguisition of the Target Comipany.
3.1.7 The salient features of the Share Purchase Agreement are as follows:

L The Sellers are holding 40,23,490 (Forty Lakhs Twenty-Three Thousand Four Hundred and Ninety)
Equity Shares carrying voting rights representing 62.25% of the Voting Share Capital of the Target
Company

1. The Sellers have agreed to sell 40,23,490 Forty Lakhs Twenty-Three Thowsand Four Hundred and
Minety) Equity Shares and the Acquirer has agreed to acquire 40,23.490 (Forty Lakhs Twenty-
Three Thousand Four Hundred ond Minety) Equity Shares, constifuting 62.25% of the Equity Share
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ciapitalvoting share capital of the Target Company, &t a negotiated price of 7 14/- [ Rupees Fourteen
Only) per share sold, agpregating o an amount of ¥ 5,63 28 860/- (Rupees Five Crores Sixty Three
Lakhs Twenty Eight Thowsand Eipht Hundred Sixty Only), payable in accordance with terms and
conditions stipulated in the Share Purchase Agreement. No separate fees, payment, premium such
as non-competing fee ete. shall be paid by the Acquirer (o the Sellers for acquisition of s Sale
Shares and passing on the management control of the Company from the Sellers to the Acguirer.

M. The Acquirer and Sellers hereto confirm that the price aforementioned is a negotisted price and is
not based on any other factor inclading the market price.

V. The Acquirer and Sellers 1o the transaetion recognize that the acquisition of the said Sale Shares is
the subject matter of SEBI (SAST) Regulations, 201 | and accordingly the acquisition shall be given
effect only after due compliance of the SEBI (5AST) Regulations, 2011 .

v, The Acquirer and Sellers also confirm that the consideration payable by the Acquirer to the Sellers
shall nid be subject 10 any change irrespective of the market price’ quote whether the same might
be higher or lower than the consideration price agreed 10 by the Acquirer and Sellers.

VI, The execution, delivery and performance by the Acquirer and Sellers of SPA and the other
documents to which they are o party, do not conflict with or result in any material violation or
hreach of or default {(with or without notice or lapse of time, or both) under any provision of law o
order applicable to them,

¥il. The Acguirer and Sellers agree to co-operate and act in good faith, faimess and equity as between
themselves by exclusively collaborating with each other and for mutual benefit.

11,8 The Recommendations of the Commiitee of Independent Directors as constituted by the Board of
Directors of the Target Company for the Offer will be published a1 least 2 {Two) Working Days before
the commencement of the Tendering Period, in the same newspapers where the Detailed Public
Statement was published and a copy whereof shall be sent to SEBL, BSE and Manager 1o the Offer and
in case of a competing offer/s to the manager's to the Offer for every competing offiers.,

3.2 Details of the Proposed CHTer

3.2.1 Tn accordance with Regulations 1301} and 15(1) of SEBI (SAST) Regulations, 2011, the PA was
submitted on February 27, 2023 by the Manager to the Offer, for and on behalf of the Acquirer and PAC
to BSE, SEBI and Target Company,

31.2.2  The DPS dated March 6, 2023, published in the following newspapers in accordance with the provisions
of Regulation 14¢3) of the SEBT (SAST) Regulations, 2011;

Fuhlicat o CRITICHI Ihnie & Dy
Finangial Express (English) All Editions Momday, March 6, 2023

Lokmitra (Gujarati) Gujarati Edition Monmday. March 6, 2023

Jansatta ( Hindi) All Editions Monday, March 6, 2023
A copy of the DPS has been filed with BSE and sent to SEB] and the Turget Company on March &, 023, A
capy of DPS Is also avallable oo the SERDs website (www sebigov i) and BSE"s website (o seindia.com),

323 The Acquirer has made this Offer in terms of SEBI{SAST) Regulations, 2011 10 the Public Shareholders
of the Target Company to acquire up to 16,830,458 (Sixteen Lakhs Eighty Thousand Four Hundred end
Fifty-Eight) fully paid up Equity Shares representing 26% of the Padd-Up Share Capital at ¥ 16/~ (Rupees
Sixteen only) each in accordance with Regulation 9(1)(a) of the SEBI (SAST) Regulations, 201 1.

324  As of date of this LoF, the Target Company doesn't have:
4. Any partly paid up shares in the Tanzet Company.
b, Owistanding instruments in warrants, or options or fully or partly convertible debentures/preference
shares! employee stock options ete.. which are convertible into Equity Shares at a later stage,
€. Equity Shares which are forfeited or kept in abeyance.
d. Equity Shares which are subject to any lock-in obligations.
3.2.5 There is no differential pricing in the Offer.

3,26 This is not a competitive bid in terms of the provisions of Regulation 20 of = SEBI (S5AST)
Regulations, 2011.
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3.2.7  The Offer Price bas been armived in accordance with Regulation 802 of the SEBT {SAST) Reguliations,
2011, Assuming full acceptance of the Offer, the total consideration pavable by the Acguirer in
pccordance with the SEBI (SAST) Regulations, 200 | will be the Maximum Consideration,

328 Thas Offer is made 1o all the Public Shareholders of the Target Company except the Acquirer and PAC
in terms of provision of the regulation 706} of SEBI {(5AST) Regulations, 201 1.

3289 This Offer is not a conditional offer and is not subject to any minimum level of scceptance from the
Public Shareholder, Acguirer will accept the Equity Shares of the Targel Company tendered in valid
form in terms of this Offer up to a maximum of 16,80,458 (Sixteen Lakhs Eighty Thousand Four
Hundred and Fifty-Eight) fully paid-up Equity Shares being 26% of the paid-up share capital of the
Targel Company a1 ¥ 2,68,87,328/ (Rupees Two Crores Sixty Eight Lakhs Eighty Seven Thousand
Three Hundred Twenty Eight only)

3.2.10 The Acguirer his not acquired any shares of Target Company after the date of PA e February 27, 2023
mrd up to the dote of LoF . However, PAC holds 1,535,672 (One Lakhs Fifty-Five Thousand Six Hundred
and Seventy-Two) Equity Shares carrying voting rights representing 2.4 1% of the Paid-up Equity Share
Capital of the Target Company,

3.2.11 The Public Shareholders who tender their Equity Shares in this Offer shall ensure that the Equity Shires
are clear from all len, charges and encumbrance, The Sale Shares will be acquired, subject 1o such Sale
Shares heing validly tendered in this Gpen Offer, together with all the rights attached thereto, including
all the rights to dividends, bonuses and right offers declared thereof and in accordance with the terms
and conditions set forth in the PA, the DPS and ae will be set out in the LoF. and the tendering Public
Shareholders shall have obtained all necessary consents required by them to Tender the Offer Shares.

3.2.12 The Manager to the Offer does nol held any Equity Shares in the Tarpet Company as on the date of this
LoF, The Manager to the Offer further declares and undertakes that it will not deal on its own aceount
in the Equity Shares of the Target Company during the Offer Period.

3.2.13 As per Regulation 38 of the SEBI (LODR) Regulations, 2015 read with Rule 19A of the SCRR, 1957,
the Target Company is required to maintein at lenst 25% {Twenty-Five Percent) of the Public
Shareholding, on continuous basis for listing. Pursuant to completion of this offer, assuming full
acceptance, the Public Sharcholding in the Target Company will fall below the minimum public
shareholding reguirement as per SCRK., 1957 and the 3EBI (LODR) Regulations, 2015, In this cose, the
Acquirer undertakes to take necessary steps 1o facilitate compliance by the Target Company with the
relevant provisions of the SEB1 ( LODR) Regulations, 2015 within the time period mentioned thensin or
in accordance with such other directions as may be provided by the BSE, in accordance with ihe
provisions of Regulation 7(4) of the SEBI {SAST) Regulations, 2011 and SCRR, 1957,

3.2.14 Upon completion of this Offer, assaming fill acceptances, the Acquirer along with PAC will hold
5R,59,620 (Fifty Eight Lakhs Fifty Mine Thousand Six Hundred Twenty) representing 90.66% of the
Equity Share capital/voting share capital of the Target Company.

3.2.15 If the Acquirer / PAC acquire Equity Shares of the Target Company during the period of 26 ( Twenty-
Six) Weeks after the tendering period ar o price higher than the Offer Price, then the Acquirer shall pay
the difference between the highest acquisition price and the Offer Price, to all Public Sharcholders
whose offer Shares have been accepted in the offer within 60 (Sixty) days from the date of such
acquisition. However, no such difference shall be paid in the event that such acquisition is made under
another open offer under the SERI (SAST) Regulations, 2011 or pursuant to SEBI { Delisting of Equity
Shares) Regulations, 2021, including subsequent amendments thereto, or open market purchases made
in the ordinery course on the Stock Exchange, not being negotinted acquisition of Equity Shares of the
Target Company whether by way of bulk deals, block deals or in any other form..

1.2.16 The payment of consideration shall be made to all the Public Shareholders, who have tendered their
Equity Shares in acceptance of the offer within 10 (Ten) Working Days of the expiry of the Tendering
Period. Credit for consideration will be paid to the Public Sharcholders who have validly tendered
Equity Shares in the Offer by crossed account payes cheques'pay order/demand draftsielectronic
transfier. [t is desirable that Public Shareholders provide bank details in the Form of Acceptande cum
Acknowledgement. so thal the same can be incorporated in the cheques/demand draft/pay order.
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Ohject of the acquisition | offer

The Okject of the acquisition is substantial acquisition of Shares Voting Rights of the Target Company
and 1o control over the manarement of the Target Company and continue the existing business of the
Target Company.,

I'he Acquirer may at its discretion seek 1o effect changes to the Board of Direciors of the Target
Company, in accordance with applicable laws (including, without limitation, the Companies Act, 2013,
the SEBI (LODR) Regulations, 2015 snd Regulation 24 of the SEBI (5A51) Regulations, 201 1. Mo
praposal in this regard has been finalized as of the date of this LoF,

In terms of Regulation 252) of the SEBL (SAST) Regulations, 2011, Acquirer and PAC does not
currently have any intention to alienate, restructure, dispose of or otherwise encumber any assets of
Target Company in the succeeding 2 (Two) yvears from the completion of this Offer, except in the
ardinary course of business and other than as already agreed, disclosed and / or publicly unnounced by
Target Company. Notwithstanding anything contained herein and except with the prior approval of the
Sharcholders of Target Comgany through a special resolution passed, by way of postal ballot in terms
of regulation 25(2) of the SEBI (SAST) Regulations, 2011 and subject to the provisions of applicable
laws &s may be required.

The Acquirer for the acquisition of Equity Shares is to have substantial holding of Equity Shares, voting
rights and control of the Target Company. On the completion of the underlying transactions of the Open
Offer, the Acquirer would look to further expand the business and drive the next growth phase of the
Target Company.

Pursuant 10 this Open Offer, the Acguirer and PAC shall become the Promoter of the Turpel Company
in secordance with the provisions of Regulation 3TA(10) of the SEBI (LODR) Repulations, 2015,

BACKGROUND OF ACOUIRER AND PAC
INFORMATION ABOUT THE ACQUIRER - MR, VISHNUKUMAR VITTHALDAS PATEL

Mr. Vishnukumar Vitthaldas Patel s Indian Resident, having residential address at A-25, Divine
Highland, Opp. Satyam Complex, Science City Road, Sola, Almedabad - 180 060, His mohile number is
#1971 2928420 and his email id is cavishnupatel 744 gmail com,

Mr. Vishnu Patel is a Practicing Chartered Accountant and the Founder Partner of the Mis. V. V. Patel & Co,
He has wide professional experience since 1998, the establishment of the frm. Currently he guiding
various comparies, which are leaders in sectors of Finance, Communication, Energy and Construction.

Mr. Vishnu Patel is a chartered accountant by profession, visionary businessmen and a well-known Social
lender. Fesides having excellent academic & analvtical skills which has helped him to grow his all businesses
in manifold, He is passionate, determined, creative, an efficient leader, disciplined. open minded and ahove
all most confident. All these qualities have made him a respectable, successful and ethical business leader.
With his strong leadership & vision, within a short period of time, he has made all his companies market
leaders in the field of Finance, Construction, Energy and Communication.

IV. He also possesses over 9 years of rich experience in Construction, Solar Energy. Events and Hospitality. He
is # visionary who enabled ceriain companies to achieve its growth objectives.
V. He also has expertise in Implementation, Planning and Execution of projects along with Cast Benelil
Analysis, Project Finance and Minimization of Overhead during and after project implementation.
4.2 INFORMATION ABOUT THE PAC - MRS, KAMLABEN VITTHALBHAI PATEL
I Mrs. Kamlaben Vitthalbhai Patel is Indian Resident, having residential sddress at A-25, Divine Highland
Soclety near Divine Bunglows, Science City Road, Sola, Ahmedabad — 38006(. Her mobile number i
+G] 9712928420 and her email id is cavishnupatel T4 @ gmail com.
1. PAC is the Mother of the Acquirer.
43 OTHER DETAILS OF THE ACQUIRER AND PAC:
Mame(s) of the Companies! LLP in which Acquirer and PAC holds Directorship:
Sr. | Name of the Companies g Sty o BTG £ P
1 | Westport (SBR) Members Association Vishnukumar Yitthaldas Patel
2. | Praveg Adalaj Tourism Infrastructire Private Limited {Acquirer)
f e
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Praveg Limited
Praves Tourism Privale Limited

Westport Infrastructure Private Limited

L B Enerey {India) Private Limited

V V Patel Consultants Private Limited

FF‘.‘"F"!-"':"‘:-*I

Ahmedabasd Association of Builders and Developers

10, | UR Energy (Solar} Private Limited
1. | Westport (SBR ) Members Association Kamlaben Vitthalbhai Patel
2, | V Square Infrabuildeon LLP | (PAC)
4.4 The Acquirer does nol hold any Equity Shases of the Target Company and has not acquired any Equity Share

4.5

4.5

4.7

4.8
4.9
4,10
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5.8

of the Target Company during the 12 { Twelve) months period prior to the date of Public Announcement,
PAC holds 1,55,672 (One Lakhs Fifty-Five Thousand Six Hundred and Seventy-Two) Equity Shares
carrying voting rights representing 2.41% of the Paid-up Equity Share Capital of the Target Company,

The MNei worth of the Acquirer as of January 19, 2025 |s %, 17861 Crores and ihe same is certified by Mr.
Kril Patel, Chartered Accountant, Purtner of &M/, K, ¥, Patel & Co,, having its office at 1, Ground Floor,
Shree Krishala Appartment, B/'s L1, Patel Education Campus, R.C. Technical Road. Ghatlodia, Ahmedabad
- 380061 (Membership Mo.: 176354) vide his certificution dated January 20, 2023,

The Acquirer and PAC are neither related and nor have any associntion / relationship with the Target
Company [ existing Promers,

The Acguirer and PAC have no interest in the Target Company excepl as mentioned in Point no. 4.5.

The Acquirer and PAC are nod pant of any group,

The Acquirer snd PAC hereby confirm that they have not been banned or prohibited by SEBI from accessing
the stock market or dealing in securities.

DECLARATIONS BY ACQUIRER AND PAC

The Acquirer and PAC bave confirmed that they are not categorized as a “Willful Defavlier” in 1erms of
Regulation {1)(ze} of the SEBI (SAST) Regulations, 2011. They further confirmed that the Acquirer and
PAC and other companies, in which it is the promoter and/or director, are nid appearing in the willful
defaulier’s list of the Reserve Bank of India

The Acquirer and PAC and the other companies, in which they are the promaoter and/or director, have not
been prohibited from assessing the capital market under any order/direction passed by SEBL

Based on the information availahle, the Acguirer and PAC have not been declared as a Fugitive Economic
Offfender under Section 12 of the Fugitive Economic Offenders Act, 2018 {17 of 2018} as per Regulation
2(1ja) of SEBI (SAST) Regulations, 201 1.

As on the date of this LaF, the Acquirer does not hold any Equity Shares directly or indirectly in the Target
Company. However, PAC holds 1,355,672 (One Lakhs Fifty-Five Thousand Six Hundred and Seventy-Two)
Equity Shares carrying voling rights representing 2.41% of the Paid-up Equity Share Capital of the Target
Company,

PAC undertakes that she will not seil the Equity Shares of the Target Company during the Offer period in
terms of Regulstion 25(4) of SEBRI (SAST) Regulations.

The Acqguirer and PAC are not a director on the bogrd of the Target Company.

The provisions of Chapter ¥ of the SEBI (SAST) Regulations, 2011 are applicable to the Acquirer as PAC
holding shares in the Target Company.

The Acquirer and PAC undertakes that if they acquire any Equity Shares of the Target Company during the
Orffer period, they will inform to the Stock Exchange and the Target Company within 24 hours of such
acquisitions and they will not acquire any Equity Shares of the Target Company during the period between
thres working days prior to the commencement of the Tendering Period ("TF") and until the closure of the
TP in sccordance with Regulation 1 8(6) of SEBI {SAST) Regulations, 201 1
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6. BACKGROUND OF THE TARGET COMPANY = JHAVERI CREDITS AND CAPITAL
LIMITED

6.1 The Tanget Company is a public limited company and wes incorpormted as Jhaverl Credits and Capiral
Limited bearing CIN; L659 10G) 1993PLC02037 | vide Cenificate of Incorporation dated Uctober 07, 1993,
under the provisions of the Companies Act, 1956 and registered at the Registrar of Companies, Gujarat.
MATver that in 1996 the Target Company came with the Initial Public Offer and listed its equity shares in B5SE.

6.2 The Target Company was Non-Banking Financinl Company { NBFC) registered with Reserve Bank of [ndia
{RBI1. In F.Y 2004, the business of leasing and financing was discontinued and the NBFC certificate was
also surrendered, Since then, there was isolation in business nctivities in the company .

6.3 In F.Y. 2008, the Target Company ventured into commaodity broking business with the membership of
“MOX™ & "MCDEX". The Target Company had discontinued the activities as broker in commodity market
since second half of 2019, Company activated its resources as advisory in mutual funds investmants and
financial management planning to its clients and generating commission as mediator. The company ilso
invested it's free funds in security markel and started earning the opportunity gain and sustain for the
security of the funds. Some funds was blecked in [CD deposit for secured interest income also. Presently,
the Company’s revenue generating sources are investment management and partly eamning interest on
secured deposits to have marginal eamings,

6.4 The Registered Office of the Target Company is siteated at 301, Payal Towers, Sayajigunj, Vadodara,
Gujarat - 390 020, India, Tel. No. +91-265-T1612040, Email; companysecretary@jhaveritrade.com,
infojhaveritrade.com, Web: www jhavericommodity.com,

£.5 Ason the date of LOF, the Authorized Share Capital of the Target Company is © 10,00,00,000 comprising
of 10000000 Equity Shares of ¥ 100~ each. The paid-up Equity Share Capital of the Target Company is
¥ b,46,33,0000- comprising 64,63 300 Equity Shares of ¥ 10/ each Tully paid up.

f.6 As of date, the Target Company does not have any partly paid-up shares, There are no outstanding warrants
or options or similar instruments, convertible into Equity Shares ar a later stage, No shares are subject to
any lock-in obligations,

6.7 The Offer Price will be payable in cash, through bank transfer, by the Acquirer, in accordance with the
provisions of Regulation 9% 1 ja) of the SEBI (SAST) Regulations, 2011,

6.8 The Target Company has complied with all the provisions of the listing agreement under the SEBI {LODR )
Regulations, 2015 from time to time and there are no punitive actions except the following instances of non-
complisnce mentioned hereunder:

BYE Limited imposed fine on Company for various nom-complianes with provisions of SEB] (LODR)
Remdations, 2005, BSE Limited, poxt convidering the focly of eave, refected all waiver applications
aufmniited by the Company. Subseguently, the Compaany paid the fine.

) bR

December 202 Reg. 6(1) SEBI (LENIR) Regulations, 2005 | R 87,320 Dweember 23, 2021
| March 2021 Reg. 33 SEHT (LODR) Regutations. 2075 | B 16,2007 | Augunt 17, 2024
e 2021 Reg. 31 SERI {LODR) Regalations, 2005 | Rx 16,3207 Neptembar 2, 2021

6.9 The Promoters of the targel company have delayed complied with the disclosures required to be made
under provisions of SEBI (8AST) Regulations, details as given below
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Mame of Promoters Kepulation Flnanciat Status of compliance with Humnriks,

Y ar Iakeover Bemplalions il any
{. |Jitendra B Fhaveri 29¢2) H7-13 Delay complizd M
2 Bela R Jhaveri 10(2) 2420 Delny complied MA
3. |1 B Jhaveri HUF [} 2 T-18 Delay complicd MaA
2 2) 2017-18
Py, ) 20F7-18
Hu2) 2020-21
34 | 200920
4. |Shokantala | Thaves| HNT) 201%-20 Deliy complied A
3. |Rajesh J Jhaveri 2002) 2015-20 Delay complied NA
6, | Thaveri HUF ) 001415 Drelay complied NA
202 015-16
25(2) 20 5= Fh
3| 201418
312 2015-16__ |
) 219-20
31(4) 2020-21
314} — 2021-22
7. |Kamlesh ) Thaver ~ 10{5) 2019-20 Delay complied MNA
LEG 201920
17  2019-20
1) 2018-20
W 5) 20211
HH G 2020-21
N7 | 202021
1N 7) 2020-21
L P 200819
29(2) 2021
A4 20| 9= 1
1) 2020-2
EHE]] 2021-22 |
i koran K JThaver ELIED 20159-20 Dielay complied MA
Shidy 2r20-21
4} 22122 I ——_
9. |Bhaderesh § Thaverd A4y 2019-20 Delay complied A
~31{d) 2030-21
] 314y 2021~ 22 -t
10, | Sangeetn B Jhaveri T1id) 2019-20 Delay complied NA
3144) 203021
o EITER) 3021-22
1. |Teer B Jhaveri ETTET 2010-2) Delmy complied MA
34 | 203031 |
ETTEY 021-11 .
12, |(Bhaderesh J Fhaveri HUF | 30{4] 20 19-M Drelay complied MA
34} [ 202020
31i4) Hi21-X2

Plecse mede, there are certain delay i complianees with the appiicable provistons of the SERI (SAST) Regulasions
diwing e pericd of ebph francial vears precedimg the finameiad vear i which the Public Anmouncement for instcn oper
affer fee Been made. In dhis regards, SEHT may loke appropeiale aetion against tie Promoter and Promoder Growp of
Farger Compaugy fiv the samae,

6.10 As of the date of this Letter of Offer, the Share Capital structure of the Target Company is as follows:

Paid-op Eqguity shares of the i of E |||-|1. Shares [ Yoling

Fargel Loy

Fully paid-up Equity Shares _6:4,63,300 I.I[t L0/~ each ~lao®

Partly paid-up Equity Shares FIL HMIL
Total paid-up Equity Shares 04,6330 of & 1)/~ cach 100%
Total widing rights in TC 6463300 of T 1K ench L)

611 All the Equity Shares of the Tﬂ.l'El’:l[ ompany are presently lisied on the BSE Limited Jl-h"«'ll'lg. the symbol
JHACC, seript code 531550 and the ISIN of Equity Shares of the Target Company is INEBGSDO 1012,
The equily shares of the Company are listed Status under *XT° Category in BSE.
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.12 The Equity Shares are [requently iraded within the meaning of definition of “frequently traded shares’
under clanse (j) of Sub-Regulation (1) of Regulation (2} of the SEBI (SAST) Regulations, 2011 o5 of the

date of PA.

6,13 Asof date of this Letter of Offer, there is no subsidiary or holding company of the Target Company,

6.14 There has been no merges/de-merger, spin off during last 3 (Three) years involving the Target Company.

6.15 Asofthe date of this LoF, the composition of the Board of Directors of Thaveri Credits and Capital Limited

15 A5 umder;

|iI|"-.|u_|| aliam

".||Eu INAETIA SN

b axl

I Kamlesh Jitendra Thaver Whole Time Mirector D0266242 07-10-1993
(Exceutive [Hrector

3 Bhaderesh litendra Jhaveri Mon-Execative Director MIZ66H2RT 17-10-1183

1. | Ashesh Jagdishbhai Trivedi Independent Director 02 TREGD {11-08-20402

4, | Satish Chimantal Trivedi Independent Director 2112213 017-01-2022

i, Rupal Kamlesh Thaveri l‘_'-h;_ln-l-:x-nl.'ulh.'u [Hpeclor (94546794 {7-01-2022

6,16

The financial information of Target Company based on the Audited financial year ended March 31,

2023, March 31, 2022 and March 31, 2021 are as follows:

Froht & Loxs Stalcment

iAmt in Lakhs)

Yoenr ended on Muarch 31

Balamee Sheet Stuieiment

Year omncledd

2128

Income from Operations 16194 00563 349458
Onther Income 1831 3314 1333
| Total Income 118030 958.77 MRl
Total Expenditure (Exel, Depreciation and Interest) 1073.8 04,99 3631
'I|_.~mm Refore Exp. Item, Depreciation, Interest and 106.8 53,78 .29

ax
Depreciation = 0.12 0.16 016
Interest 2443 | 2027 | 005
Exceptional ltem — = B
Profit/ { Loss) Before Tax 81.94 | 3335 (.54
Provision for Tax iy 338 6.19 3881
Profit/ (Luoss) After Tax THS56 27.16 (39.31)

an Maveh 3
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Sources of Funds -
Equitv Share Capital 4633 66,33 646,33
Cther Equity 18253 103,96 Th.80
SeewredUnsecured Loan . 3807 =
Other Non-Financial Liabilities 0.28 1.0] 22.85
Provisions 445 6.17 | -
Trade Payable 75.66 117.36 147.50
Deferred tax liabilities | 0.6 .87 091
| Other Current Liabilities (r45 108 | 1.21
TOTAL 910.35 1,194.85 895.90 |
Application of Funds =
Property, Plant & Equipment 2.55 3.35 3.51
Long Term Loans & Advances B&T.09 279,74 3570 |
Deferred tax assets | nat) - -
Inventories = - 422.63
Investments i - GEn. 10 118.06
Trade Receivable 11512 179,74
Cash and Cash Equivalents 4.89 18.83 1.9 |
Bank Balance 15,80 15.69 15,34
| Short Term Loans & Advances - - -
“Current Tax Assets {Net) 6,79 K05 1.99




(xher Non-Current Assels | - 003 .10
Crher Currenl assels | 13.24 7.5 1 1°7.%4
TOTAL | 91035 1,194.85 895,00

wiirces Auedited Fimanefad Stnlenems

Yoeuar encleil aon March 31

23 2L

Cither Finoncul nta

I_']iwirl-endf,}m X B
Eamings Per Share (%) 1.2 042 | (061)
Net worth B2H.85 | 75029 | 723.13
[ Return on Net warth (%) 048 | 362 5,43 |
Book Value Per I:r.||.'||11.r Share | 12.82 1160 | 11,19 |
6.17 Pre and Post Shareholding pattern of the Turgel Company as of the date of this Letter of Offer is as
Follows:

Sharcholling pmid  Sha resvoting vighis Sharehalding
SR ey Yalime |'IE|'-I-'"|

voting rights [AFRiEK wereed (o be villng richis

; y i e acguired in the
. Lo thee Agrecmani peguired el B alter il
Shurcholders scapuisiibon anl irigeered ofl The LA I'IH:”“"”" full pegjulsinion o
Category” alter Repulatimms Lot [ T
14 {1} | i AL
Mk y "
1. Promuster and Promoter Groop
n) Promoter i
Indian | | [ -
Eamlcsh Jiendra 242440 01T | |
Jhaveri . 7 o = 2 Sl
" Bhadresh Jitendma 345100 534 =
Jhaveri ) i =l
Sainpita Bhadresh 1.HE, [0 291 =
Thaveri | i
Ject Bhadresh Fhaven G2, 00X 1.42 - - e L = .
Karan Kambesh 129450 20K - - - - s -
L I—l i L
Bhadresh Jitendns 2h A0 41 - = -
Thaveri (HUF} i = |
F‘IH‘I"EHI £ = =z - - =+ = | | =
_b) Promaoters other tham *u’ abve )
Total (1) (3+b) SLER L) | f2.25 i ) . )
2. Parties to the SPA afher than | above [
Taotal (2} - - |I - = = = =
| 4. Acquirer and FAC - - - - - - - e
".-I:_r Wishmukumar = z 4073490 62.2%
:;“i‘ﬁd“]":l"“' 16,830,458 26
5. RAImiaanen = . -
Vitthalbhai Patel | ] A i
Tutal (3) . - |41,79062 | 6466 | 16,890,458 26 | SE50.620 | .66
a) Frnancial ||ml1l.llll:ll'ﬁ-
: Flamnks )
b) Individuals 077687 | 3060 (15867 | (2.41) [(16,80,458) (2600} | &03 680 | 934
i) Others 462,123 7,15 : "
Total {4) (a+ree) 2439810 | 37.75 |(1, 'u,ﬁ-?z} (2.41) {t-E.BlI} 458)  (26.00) | 603680 | 9.34
Grand Total (14+2+344) | 64.63.300 | 104000 64,63,300 | 100

“Tie Acquirer has aequired 40,23 490 fully paid-up -’r,r.mrr_l ':-h:r.'ﬂ hetd by the ‘dwrrrhr.-.l'd:'r of the Target Company
thrieh the Share Purchase Agreemert (SPA) ofoted Frbruey 27, 2023,

= ix of date of thiz Lester of Chfer, nome of the Equity Shares are subfgct (o (ock-in
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6.18 There are no directions subsisting or proceedings pending ageinst the Target Company and {5
Promotess, including existing selling promoters, under the SEB] Act and the regulations made
thereundar or by any other regulator. Further, no penalties had been or have been levied by SEBIY RBI
or any other regulatory body against the Target Company and i Promoters, including existing
promoters except, as informed by Target Company, as mention below:

SERI in dix ovder (WAAAMIRSIVDOP2S044/2022-23 dated March 28, 2023, has cancelled e
membersfip of Natiowal Spot Exchange Limited. The target Company was member of National Spol
Exchange Limited since 16-08-2008, National Spot Exchange Limiied was formally being regulated by
FMC (Forward marked commissions, FMC was merged in to SEBT on 28-08-2015. SERI initiated
[itigation against Natlonal Spot Exchange Limited, Compery belng member of National Spot Exchamge
Limited was made party in litgation. However SEBI vide its ovder how discharged target Campeany from
lisigation and has cancelled targer Company membership in Nattonal Spat Evehange Limited,

6,19  Further, no statutory approvals are pending as of date.

620 The Target Company and its directors are nod or have not been declared as “Fugitive Economic
Offenders” under Section 12 of the Fugitive Economic Offenders Act, 2018, including subsequent
amendments thereto, ner are they or have they been categorized nor are sppearing in the “Wilful
Defaulter’ list issued by any bank, financial institution, or consortium thereof in accordance with the
puidelines on wilful defaulters issued by the REIL.

621 The closing market price of the Equity Shares of the Target Company as of the date of the Public

Announcement and the Detailed Public Statement, the trading day sfier the date of the Public
Announcement wis a8 below:

Pardiciilars { losing Morked Price
February 27, 2023 the date of the A 1415
Februory 28, 2023 the next lIMlI‘.lE day nfier the PA 3585 — 1]
‘February (4, 2023 the date of the DS 4156
February (8, 2023 the nexi irding day afier the DPS 45.73

7. OFFER PRICE AND FINANCIAL ARRANGEMENTS

7.1 Jusiification of Oifer Frics

7.1.1 The Equity Shares of the Target Company are presently listed and traded on BSE Limited (BSE) haung
the symbol “JHACC", script code 531550 and the ISIN of Equity Shares of the Target Company is
INERGSDNN 012, As on the date of LoF, the shares of the Company are listed Status under “XT7
Category in BSE, The Equity Shares of the Target Company are frequently traded on BSE during the
twelve {12} calendar months preceding the month in which PA was made as set oul under Regulation
21 of SEBL{SAST) Regulation, 2011,

7.1.2 The annualized trading turnover in the Equity Shares of the Target Company bazed on trading volume

during the Twelve calendar months preceding the calendar month in which the PA was required to be

made (i.e. February 01, 2022 1o January 31, 2023) is as st oul below:
Sitock Time Period Fotal Sumber of Egquity  Total Kumber Annmilized trading
Fuehame sShares trwdied during the ol paraayer (as % ol falal
twelve colendar manths listed Eqguity Equity Shares listed)
prkor to thie month of PA shares

Februgry 01, 2022 16 0,57,093 64, 63.3400 14.81%

| Junuary 31, 2023

{Source: wiww, bseindia.com)

7.1.3 Based on the above information, the Equity Shares of the Target Company are frequently traded on the
exchange within the meaning of the explanation provided in Regulation 2{1)() of the SEBI (SAST)
Regulations, 2011,

7.1.4 The Offer Price of T 16/~ (Rupees Sixteen Only) per Equity Share has been determined in terms of
Regulations, 8( 1) and B2} of the SEBI (SAST) Regulations, 2011 being the highest of the following:

15E

Price (T per

Partienkars F
Equity Share)

The highast negotiated price per Equity Share of the Tarpet Company for
acquisition under any agreement attracts the obligation to make a PA of an
Cipen (dfer.
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The volume-weighted average price paid or payable for acquisitions, whether
£] by the acquirer or by any person acting tn concert with him, during the 52 (Fifty- |-
two ) weeks immedialely preceding the date of the public announcement.

The highest peice paid or payable for any acquisition, whether by the acquirer
C or by any person acting in concert with him, during the 26 (Twenty-six) weeks 4. 25/
immediately preceding the date of the public announcement.

The volume-weighted average market price of such Equity Shares for a period
D of sixdy irading days immediately preceding the date of PA as traded on an | 5,99/
exchange, provided such shares are frequently traded.
F The Eguity Share valee computed under Regulation B{5) of the Takeowver
i Regulations, if applicable.

Where the shares are not frequently traded, the price determined by the
F Acquirers and the Manager to the Offer taking into account valuation
parameters including book value, comparable trading multiples and eamnings
piar share,
* Miw, Kmnloben Vicchatbhal Patel (PAC) holdy 155,672 Equity Shaves and representing 2. 40% of the Paid-up
Equity Share Capital of the Target Company. The highest price paid by the PAC during 26 weeks preceding the
priblic grmounceten was T 14,25

Mot Applicable

Mot Applicable

7.1.5 In view of the parameters considered and presented in the aforesaid table, the Offer Price of T 16/~
[ Rupees Sixteen Only) per Equity Share is higher than numbers A 1o F above, Accordingly, the Offer
Price i% justified in terms of Regulation 8 of the SERI (SAST) Regulations 201 1.

Dpen [l . ~Nia, il M. dul Fistal Turnoye
Price rice sliares I'rades [ |

24-Feh-23 32,53 12.53 32.53 3332 ] 1,008,389
I3-Feh-23 | 3099 | 3099 | 3095 67,645 55 20,93.365
32Feb23 | 29.52 | 29.52 | 29.52 37557 77 11,008,682
3-Feb-23 | 28.12 | 2812 | 28.12 5.350 & 50,442
0-Feb-23 | 269 | 2679 | 26.19 1,684 i 45,114
|7-Feb-23 | 2552 | 2552 | 25.52 1,905 6 48615
16-Feb23 | 2431 | 2431 | 2431 5,504 5 | 35,080
|5-Feb-23 | 23.16 | 23.16 | 23.16 5,806 g ,34,466
14-Feb-23 | 2206 | 2206 | 22.06 6,421 0 141,647
13-Feb-23 | 2101 | 21.01 | 2101 w727 | 30 6,24,564
10-Feb-23 | 2001 | 20001 | 2001 .62 f 21,250
[ 00-Feb-23 19,06 19.06 19,06 2336 | 11 44,524
08-Feb-23 1816 | 1816 | IB16 1335 10 42402
07-Feb-23 | 1730 | 1730 | 1730 | 145224 3 25.12.375
06-Feb-23 1648 | 1648 16,48 3101 10 51,104
03-Feb-23 1570 | 1570 | 15.70 2040 5 33,598
02-Feb-23 1496 | 1496 | 1496 845 8 12641
11 -Feb-23 14.20 1425 | 14.23 1,512 I 21,516
J-Jan23 | 13.50 | 1358 | 1331 1.975 9 26,692
Ik-Jan-23 | 12.90 12.94 12.90 2,715 5 35,001
37-Jan-23 11.20 | 1233 2.2 39,167 7] 482,443
25-Jan-23 11.23 11.75 | 1L70 12,193 13 1,42,697
74-Jan-23 1021 1123 | 1117 27.164 17 3,083,547
23-Jan-23 1020 | 10.71 10,20 151 2 1,540
20-Jan-23 10.20 1020 | 10.20 6,849 17 69_859
19-Jan-23 | 973 9,73 9,74 437 12 42,586
|8-Jan-23 024 | 1024 | 1024 1314 1 13,455
1 -an23 | 1077 [ 1077 | 1082 | 6383 E 69,089
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Cpen Wi, i Mo, ol Fital Turmover

Frice Shares T riches (7}

16-Jan-23 12,45 11,33 11,75 7,463 15 87,682
" 13-Jan-23 ez | 18 [ nez 6006 5 7213
12-Jan-23 13.20 12.54 12.70 1,244 12 15,799
| [-Jan-23 1435 1320 | 11.66 0,532 21 1,30,246
i0-Jan-23 | 1307 | 1370 | 1330 2,105 0 28,005
09-Jan-23 13.05 1305 13.01 1,630 13 1200
06-Jan-23 | 12.35 12.43 12.41 ) 17 12,152
05-Jan-23 12.50 11.84 11.53 3,442 25 19681
{d-Jan-23 11.90 11.94 11.92 1,485 15 17,707
03-Jan-23 11,38 1138 | 1138 304 I3 3,459
 02-Jan-23 | 1079 | 1084 | 10.83 B0 8 | 8677
30-Dec-22 935 1033 9,79 2634 22 25,787
29-Dpc-22 9,84 a.&4 954 TI4 D 7.025
28-Dec-22 1040 | 1035 10.13 149 6 4,547
37-Dec-22 | 10.01 004 4,58 1,403 F 13,442
26-Dec-22 9.73 1001 | 9.87 762 0 7.519
3 Dec-22 951 10.03 49,56 2074 15 19,824
3 -Dec22 | 1003 | 1003 | 10.03 10,419 24 104,502
21-Dec-22 | 10.55 10.55 10,55 12,123 22 I,27,898
20-Dec-22 .12 1110 .11 1,521 14 16,904
19-Dec-22 | 1290 11.68 1205 6,705 52 50,822
16Dec22 | 1229 | 1229 | 1229 5238 | 18 64,375
15-Dec-12 .71 11,71 11,71 5001 24 S0.615
14-Dec-22 IL16 | 1116 | 1116 3414 ' 38,100
13-Dex-22 10.5% 1063 10.52 12,632 92 1.32.920
12-Dec-22 1021 | 1013 .80 30,800 16 | 390,061
09-Dec-22 98K 473 .78 1.28,982 159 12,601,879
08-Dec-22 £.99 %00 %.90 6,571 7 59,073
07-Dec-22 518 5.18 A 471 | 9 ETRIE
06-Dec-22 744 744 7.44 4,008 4 29,760
05-Dec-22 7.09 708 7.00 103 2 730
12-Dec-22 6.76 | 6.06 6.7 1,372 4 76,874
Total T16208 | 1,14,49.817
_ Total Tormower (Ra)
YWAP for 60 trading days = ——=—rcr—— 15.99

7.1.6 There hove been no corporate actions in the Target Company warranting adjustment of relevant price

TL1.T

parameters under Regulation 8(9) of the SEBI {SAST) Regulations, 2011,

If the Acquirer and PAC acquire or agree to acquire any Equity Shares or vating nights in the Target
Company during the Offer Period, whether by subscription or purchase, at a price higher than the Crifer
Price, the Offer Price shall stand revised to the highest price paid or payable for any such acquisition in
terms of Regulation B(8) of SEBI {SAST) Regulations, 2011,

Provided that no such acquisition shall be made after the | (One) Working Day prior 1o the
commencement of the Tendering Period und until the expiry of the Tendering Period. Further, in
accordance with Regulations |8(4) and 18(5) of the SEBI (3AST) Regulations, 201 1, in case of an
upward revision 1o the Offer Price or to the Offer Size, if any, on account of competing offers or
otherwise, the Acquirer shall (i) make comesponding increases 1o the escrow ameunt (i) make public
snnouncement in the same newspapers in which this DPS has been published: and (iii) simultaneously
notify ta BSE, SERI and the Target Company at its registered office. Such revision would be done in
compliance with other formalities prescribed under the SEBI (SAST) Regulations. 2071,
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7.1.9 If the Acquirer and PAC acquires Equity Shares of the Target Company during the peried of 26
[ Twenty-Six) Weeks after the Tendering Period at a price higher than the Offer Price, then the Acquiner
shall pay the difference between the highest acquisition price and the Offer Price, o all Public
Shareholders whose Equity Shuares have been accepted in the Offer within 60 (Sixty) days from the date
of such acquisition. However, no such difference shall be paid in the cvent that such scquisition is made
under another open offer under the SEBI (SAST) Regulations, 2011, or pursuant to SEBI (Delisting of
Equity Shares) Regulations 2021, or open market purchases made in the ordinary course on the stock
exchinges, nol being negotiated acquisition of Equity Shares of the Targei Company in sny ferm.

7.1.10 As of date, there is no revision in Offer Price or Offer Size. In case of any revision in the Offer Price or
Offer Size, the Acguirer shall comply with Regulation |8 of SEBI {(SAST) Regulations, 2011, which
are required to be fulfilled for the said revision in the Offer Price or Offer Size.

7111 If there is any revision in the offer price on sccount of future purchases / competing offers, it will be
dodie only up to the period prior 0 one (1) working day before the date of commencement of the
tendering period and would be notified 10 the sharcholders.

7.2 Financial Arrangemenis

7.2.1 The Total Fund Regquirement for the Open Offer (assuming full acceptances) for the acquisition up to
16.80.458 {Sixteen Lakhs Eighty Thousand Four Hundred and Fifty-Eight) Equity Shares from all the
Public Shareholders of the Target Company at an Offer Price of 2 16/~ (Rupees Sixteen Only) per share
gperegating to ¥ 2,68,87,328 (Rupees Two Crores Sixty Eight Lakhs Eighty-Seven Thousand Three
Hundred Twenty Eight Only). (“Maximum Consideration™).

7,22 The Acguirer have adeguate financial resources and has made firm financial arrangements for financing
the acquisition of the Equity Shares under the Open Offer, in terms of Regulation 25(1) of the SEBI
(SAST) Regulations, 2011, The acquisition will be financed through the internal resources of the
Acquirer and no borrowings from any bank andlor financial instintion are envisaged.

723 The Acquirer, the Manager to the Offer and Kotak Mahindra Bank Limited, a Scheduled Commercigl
Bank and carrying on husiness as of banking in India under Banking Regulations, Act. 1949 having one
of s branch offices at Nariman Point. Mumbal, India have entered into an Escrow Agreement dated
Fehruary 27, 2023 and for the purpose of the Offer (the “Oifer Escrow Agreement™). In lerms of
Regulation 17 of the SEBI (SAST) Regulations, 2011 the Acquirer has deposiled cash of ¥ 68,00,000 /-
{Rupees Sixty-Eight Lakhs Only) which is 25% of the Maximum Consideration in an Escrow Account
bearing name and style as *JCCL- Open Ofer Eserow Account” (*Eserow Account™) opened with
Kotak Mahindra Bank Limited.

7.2.4 The Acquirer has authorized the Manager to the Offer to the Offer to operate and realize the value of
the Escrow Account in terms of the SEBI (SAST) Regulations, 201 1

7.2.5  Mr. Krut Padel, Chartered Accountant of Mfs, K. V, Patel & Co., having its office at 1, Ground Floor,
Shree Krishala Appartment. B/s 1D, Patel Education Campus, R.C.Technical Road, Ghatlodia,
Ahmedabad - 380061 {Membership Mo.: 176354) vide his certificate dated January 20, 2023 cerified
that the Acguirer has sufficient resources to meet the fund requirement for the obligation of Upen Cffer
of the Target Comipany,

726 Based on the above and in the light of the escrow arrangements, the Manager to the Offer is satisfied
that firm arrangements have been put in pluce by the Acquirer to fulfill its obligations through verifiable
mieans in relation 1o the Offer in accordance with the SEBI {SAST) Regulations, 2011,

727 In case of any upward revision in the Offer Price or the size of the Open Offer, the corresponding
incresse 1o the escrow amounts as mentioned above shall be made by the Acquirers in terms of
Regulation | 7{2) of the SEBI{SAST) Regulations, prior to effecting such revision.

¥ TERMS AND CONDITIONS OF THE OFFER
8.1  Operational terms and conditions

8.1.1 The Offer is not o conditional offer and is not subject to any minimum level of acceptances from Public
Shareholders.

§.1.2 The LoF will be disparched to all the shareholders of Target Company, whaose names appear in its Register
of Members on June 16, 2023 the ldentified Date,

8.1.3 The Offer is subject to the terms and conditions set out in this LoF, the PA, the DPS and any other Public
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B.1.4

B.1.5

B.1.6

8.1.7

B8
8.1
]
3.1
B2

R

.34

H.3.5

836
B37

18

839

B4
#.4.1

Announcements thal may be issued with respect 1o the Offer.

The 1oF would also be available at SEBI's website www sehi.gov.in, and shareholders can also apply by
downloading such forms from the website,

This Offer is subject to the receipt of the statutory and other approvals as mentioned in paragraph 8.4 of
thiz LoF. In terms of Regulation 23(1) of the SEBI (SAST) Regulations, 2011, if the siatutory approvals
are refused, the Offer would stand withdrawn, In the event of a withdrawal of the Offar, the Acquirer
{through the Manager to the Offer) shall, within 2 (Two) Working Days of such withdrawal, make a public
anrouncement, in the same newspapers in which the Detailed Public Statement was published, in
accordance with Regulation 23(2) of the SEBI (5AST) Regulations, 2011 and such public announcement
also will be sent 1o SEBI, BSE and the Target Company at its registered office.

While it would be ensured that the LoF is dispatched by the due date to all the eligible Public Shareholders
as o ihe Identified Date, non-receipt of this Letter of Offer by any member entithed to this Orffer shall not
irvalidate the Offer in any manmer whatsoever,

Ay equity shares that are the suhject matter of the litigation or are held in abeyance due to pending cour
cases/attachment orders’ restriction from other statutory authorities wherein the shareholder may be
precluded from transferring the Equity Shares the during the pendency of the said litigation are liable Lo be
rejected i directionséorders regarding these Equity Shares are not received together with the Equity Shares
tendered under the Offer.

In terms of the Regulation 18(9) of the SEBI (SAST) Regulations, 2011, Public Shareholders who tender
their Equity Skares in the Offer shall not be entitled to withdraw such acceptance.

Locked in shares: There are no lock-in shares in the Target Company.
Persons eligible to participate in the offer

The Letter of Offer shall be sent to all Public Sharcholders holding Equity Shares whose names appear
in register of Target Company as on the Identified Date.

This Offer is-also open o persons who own Eguity Shares but are not registered Public Shareholders as
o the Identificd Date.

All Public Sharcholders who own Equity Shares and are able to tender such Equity Shares in this Otfer
at any 1ime before the closure of the Tendering Period, are eligible to participate in this Offer,

The acceptance of this Offer by the Public Sharcholders must be absoluie and unqualified. Any
acceptance to this Offer which is conditional or incomplete in any respect will be rejected without
asslgning any reason whatsoever.

All Public Shareholders, including non-resident holders of Equity Shares, must obtain all requisite
approvals required, if any, o tender the Offer Shares (including, without Emitation, the approval from
the RB1} and submit such approvals. aleng with the other documents requinsd (o accept this Offer in the
event such approvals are not submitted, the Acquirer reserves the right to reject such Equity Shares
tendered in this Offer, Further, if the holders of the Equity Shares who are not persons resident in India
had required any approvals {including from the RBI or any other regulatory body) in respect of the
Equity Shares held by them, they will be required to submit such previous approvals, that they would
have obtained for holding the Equity Shares, to tender the Offer Shares, along with the other documents
required to be tendered 1o accept this Offer, In the event such approvals are not submitied, the Acquirer
reserves the right to reject such Offer Shares,

The acceptance of this Offer is entirely at the discretion of the Public Shareholders.

The Acquirer, Manager to the Offer or Registrar 1o the Offer accept no responsibility for any loss of any
documents during transit and the Public Shareholders of the Target Company are advised 1o adequately
safepuard their interest in this regard,

The acceptance of equity shares tendered in this Offer will be made by the Acquirer in consultation with
e Managzer o the Offer.

For any assistance please contact the Manager 1o the Offer or the Registrar 1o the Offer.

Statatory and other Approvals

Public Shareholders of the Target Company whe are either NRIs or Overseas Corporate Bodies
(*OCHs™) and wish to tender their Equity Shares in this Offer shall be required 1o submit all the
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applicable approvals (specific and general) from the RBI that they have obtained at the time of their
acquisition of the Equity Shares of the Target Company. In the event such approvals from the RBI are
ot submitted. the Acquirer reserve the sole right to reject the Equity Shares tendered by such Fublic
Shareholders in the Offer. This Offer is subject to receipt of the requisite RBI approvals, if any. for
pequisition of Equity Shares by the Acquirer from MRIs and OCHs.

£.4.2 Asofthe date of this LoF, there are no statutory approvals required 1o acquire the Equity Shares tendered
prersiant 1o this Offer. [f any statutory approvals become applicable, the Offer would be subject to the
recelpt of such statutory aspprovals. The Acquirer will not proceed with the Offer in the event such
statutory approvals that are required are refused in terms of Regulation 23 of SEBI (SAST) Regulations,
2011, This Offer is subject 1o all other statutory approvals that may become applicable ol a later date
before the completion of the Offer.

B.4.3 The Acguirer shall complete all procedures relating to payment of consideration under this Crfier within
L0 {Ten) Working Days from the date of expiry of the Tendering Period to those eligible Public
Shareholders whose share certificates wndfor other documents are found valid and in order and are
accepled for acquisition by the Acquirer,

§.4.4 Noapproval from any bank or financial institulions is required for the purpase of this Offer.

E.4.5 In case of delay in receipt of any statutery approval{s), SEBI has the power to grant extension of time
to Acguirer for payment of consideration 10 the Public Sharcholders of the Target Company who have
accepted the Offer within such period, subject to the Acquirer agresing fo pay interest for the delayed
period If directed by SEBI in terms of Regulation 18(11) of the SEBI {SAST} Regulations, 2011,

9 PROCEDURE FOR ACCEPTANCE AND SETTLEMENT

The Offier shall be implemented by the Acquirer through the stock exchange mechanism made available
by the Stock Exchanges in the form of a separate window called Acquisition Window notified by SEBE
vide circular CIRFCFIVPOLICYCELL /201 5 dated April 13, 2015 as fuwrther amended by SEBI circular
CFDMCRYCIRP2016/131 dated December 09, 2016 as per [urther amendment vide SEBI Circular
SERVHO/CFIVDOC R-1IACHRP202 106 | Sdated Aupust 13, 2021 and any other as may be amended from
time to fime, issued by SERI,

BSE shall be the Designated Stock Exchonge for the purposa of tendering Equity Shares in the Open
Offer.

The facility for acquisition of shares through Stock Exchange Mechanism pursuant to the ofter shall be
available on the BSE in the form of a separate window (' Acquisition Window®).

All the Public Sharcholders who desire 10 tender their Equity Shares under the offer would have to
approach their respective stock brokers (“Selling Broker(s)"), during the normal trading hours of the
segondary market during the Tendering Period.

The buying broker may also act as selling broker for Public Shareholders.

The Acquirer has appointed M/s. Ramakar Securitics Private Limited (“Buying Broker”) as his broker for
the Oipen Offer through whom the purchases and settlement of the Offer Shares tendered in the Open Offer
shall be made. The contact details of the Buying Broker are as mentioned below:

MName: Ratnakar Securities Private Limited
RATNAKAR

Address: 304, Sankalp Square - 2,

Mear Jalaram Mandir Crossing, SECURITIES F¥T. LTD
F“ShlidE,E. Ahmedabisd - 380G fEnl anaared

SEBI Registration No. - INZOOOIST T35

Tl Mo,z 079403 200 YRR U8R

Email: infoliratnakarsecurities.com

Wehsite: www ratnakarsecurities.com

Contact Person: Mr. Kushal Ajay Shah

The Public Sharcholders who have registered their email ids with the Depositories  the Targer Company
chall be dispatched the Letter of Offer through electronic means, 1T Public Sharcholders who have been
sent the Letter of Offer through electronic means wish to obiain a physical copy of the Letter of Offer,
they may send & request in writing to the Registrar w the Offer at the address or email id mentioned on
the cover page of the Letter of Offer by stating such sharehoider's name, address, number of Equity Shares
beld on Identified Date. client 1D number, DP narme /1D, beneficiary sccount number, and upon receipt
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of such request, a physical copy of the Letter of Offer shall be provided 1w such shareholder. The Public
Shareholders who have not registered their email ids with the Depositories / the Target Company shall be
digpatched the Letter of Offer through physical mode by registered post / speed post / courier, The Letter
ol Offer shall be sent to all Public Shareholders holding Equity Shares whose nemes appear in the register
oof mean bers of the Tanget Company on the [dentified Date.

All Public Sharcholders helding the Equity Shares in dematerialized form are eligible to participate in this
Offer at any time during the period from offer opening date till the Offer Closing Date (“Tendering
Period'™) for this Offer. Further, in accordance with the Frequently Asked Questions issued by SEBI,
“FAQs - Tendering of physical shares in buyback offer Open Offer/ exit offer/delisting”™ dated February
30, 2020, SEBI Circular no. SEBIHOVCFINCMDLCTR/PR2020/144 dated July 31, 2020 and BSE notice
no H0200528-32 dated 28 May 2020, Public Shareholders holding securities in physical form are allowed
to tender shares in Open Offer, However, such tendering shall be as per the provisions of the SERI (SAST)
Regulations, 201 1. The Public Announcement, the Detailed Public Statement, the Letter of Offer and the
form of acceptance will also be available on the SEBI website: www. sebi.gov.in,

During the Tendering Period, the tender of the Equity Shares by the Public Shareholders in this Offer will
be placed through their respective selling brokers during normal irading hours of the secondary market.

The cumulative quantity tendered shall be displayed on the stock exchanges wehsite throughout the
trading session at specific intervals by the stock exchanges during Tendering Period.

Madification/cancellation of orders will not be allowed during the Tendering Period,

Public Sharcholders can tender their shares only through a broker with whom the shareholder is registered
as ¢lient (KYC Compliant). In the event seller broker(s) are not registered with BSE or NSE, if the
shareholder does not have any stock broker then that Shareholder can approach any BSE or NSE registered
stock broker and can make a bid by using quick unique client code ("UCCT™) facility through thar BSE or
NSE registered stock broker after submitting the details as may be required by the stock broker 1o be in
compliance with applicable laws and regulations. In ease Public Shareholder is not able to bid using
guick UCC facility through any other BSE or NSE registered stock broker then the Public
Sharcholder may approach the Target Company's broker to bid by using quick UCC facility. The
Public Shareholder approaching BSE or NSE registered stock broker (with whom he does not have an
account} may have o submit the following details:

In case of sharcholder being an individual

If Public Shareholder is registered with KYC Registration Agency (*KRA™) - Forms recuired
i. Central Know Your Client (CKYC) form including Foreign Account Tax Compliance Act {(FATCA),
In Person Yerification (1PV), Original Seen and Venified (OSV) if applicable.
i, Know Your Client (KYC) form Documents required (all documents self-attested): Bank detwils
{cancelled cheque)
i, Demal defails (Cemat Master /Latest Demal statement]
If Public Shareholder is not registered with KRA - Forms reguired
i, CKYC form including FATCA, IPY, OSV if applicable
i, KRA form
i, KYC form Documents reguired (all documents self-amested ):
iv. PAN card copy
v, Address proof
vi, Bank detuils (cancelled chegue)

wvil, Demat details { Demat master /Latest Demat staiement )

It may be moted thai other fran swbmission of above forms and documents in person verification
mray be required.

9.2 In case of Sharcholder is HUF
{A) 1 Public Shareholder {5 registered with KYC Registration Agency ("KRA™} - Forms required

(B)

i. CEYC form of KARTA including FATCA, IPY, OS5V il applicable

i, KYC form documents required {(all documents seif-attested): Bank details (cancelled cheque)
iii, Demat details (Demat Master /Latest Demat statement}

lic Sharcholder is not repistersd with KRA - Forms required

i, CKEYC form of KARTA including FATCA, [PV, DSV it applicable

i, KRA form
iii. Know Your Client (KYC) form Documents requived (all documents self-attested y:
iv. PAN card copy of HUF & KARTA
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v. Address proof of HUF & KARTA

v
wi
vii

i. HUF declaration
i, Bank details (cancelled cheque)
i, Demat details {Demat master /Latest Demat statement)
It meay be noted chat other than submission aof above forms and documents in person verification

iy be required,

0.3 In case of Public Sharcholder other than Individual and HUF
{A) If Public Sharcholder 15 KEA registered - Form required

i. Know Your Client (KYC) form Documents required {all documents certified true copy) Bank details
{cancelled chegue)
i. Demot detnils (Demat master /1atest Demat statement )

iii. FATCA, IPV, 08V il applicable

iv. Latest list of directors/authorized signatories/partnersirustecs
v. Latest shareholding pattern

W
Vi
wil

i. Board resolution
i. Details of ultimate beneficial owner along with PAN card and address proof
. Last 2 yvears financial statements

(B) If Public Shareholder is not KRA repistensd: Formm required

i

i KRA form

i. Know Your Client (KYC) form Documents reguired (all documenis certified frue copyk
a PAN card copy of company/ firm/trust
b, Addrass proof of company)’ frmirust
¢, Bank details {cancelled chequs)

i, Demar details (Demat Master SLatest Demid statement)

iv. FATCA, IPV, DSV if applicuble
v. Latest list of directors/authorised sipnatories /pariners/trustecs
vi. PAN card copies & address proof of directors/authorised signatories/pariners/inistess

¥
wil

i, Latest shareholding pattemn

i, Board resolution/parmership declarsion

ix, Detsils of ultimste beneficial owner along with PAN card and address proof
x, Last 2 years financial statements

X

I, MOA/Parinership deed frust deed
It may be noted thai, aither than submission of above forms and documents, in person verification
may be required. It may be noted that above mentioned Hst of documents is an indicative [ist, The
requirement of documents and procedures may vary froms broker o broker,

9.4 Procedure for tendering Equity Shares held in dematerialized form

0.4.1

S.4.2

9.4.3

0.4.4

L B

Ihe Public Shareholders who are holding Equity Shares in electronic/ dematerialized form and wtm
destre 1o tender their Equity Shares in this Offer shall approach their respective selling broker indicating
to their Selling Broker the details of Equity Shares that such Public Sharcholder intends to tender in this
Offer. Public Shareholders should tender their Equity Shares before market hours close on the last day
of the Tendering Period.

The Selling Broker(s) would be required 1o place an order/bid on behalf of the Public Sharcholders who
wish to tender Equity $hares in the Offer using the Acquisition Window of the Stock Exchanges. Before
placing the order/bid, the Public Shareholder would be required 1o transfer the tendered Equity Shires
to the Clearing Corporation, by using the early pay in mechanism as prescribed by the stock exchanges
ar the Clearing Corporation, prior to placing the order/bid by the selling broker.

Upon finalization of the entitlement, only accepted quantity of shares shall be debited from the demat
account of the Public Shoreholiders,

Upon placing the order, the selling broker shall provide Transaction Registration Slip {TRS) gencrated
by the stock exchange bidding system 1o the Equity Shareholder. TRS will contain details of order
submitted like bid 1D No,, DP ID, Client 10, na. of Equity Shares tendered, ele.

O receipt of TRS from the respective seller broker, the Public Sharcholder has successfully placed the
bid in the Offer,

9,46 Modification/cancellation of orders will not be allowed during the Tendering Period of the offer,
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4.8

9.4.9

PN

For custodian participant, orders for demat Equity Shares early pay-in is mandatory prigr to confirmation
of order by the custodian. The custodians shall either confirm or reject orders not later than 6:00 FM on
the lugt day of the Tendering Period. Thereafter, all unconfirmed orders shall be deemed to be rejected.

The details of settlement number for early pay-in of Equity Shares shall be informed in the issue opening
circular that will be issued by the Stock Exchanges / Clearing Corporation, before the opening of the
Ciffer.

The Public Shareholders will have to ensure thut they keep their DP account active and unblocked to
suceessfully facilitate the tendering of the Equity Shares and to receive credit in case of return of Equity
Shares due to rejection or due to prorated offer.

0The cumulative guantity tendered shall be made available on the website of the BSE
{www bseindiacom) throughout the trading sessions and will be updated at specific intervals during the
Tendering Period,

0.5 Procedure for tendering Equity Shares held in physical form

9.5.1

9,52

As per the provisions of Regulation 4((1) of the SEBI (LODR) Regulatiens, as amended, and SEBLs
press release dated December 03, 2018, bearing reference no. PR 492018, requests tor transfer of
securitics shall not be processed unless the securities are held in dematerialized form with a depository
with effect from Apeil 01, 2019, In accordance with the Frequently Asked Cuestions issued by SEBL
“FAQHs — Tendering of physical shares in buyback offer/Open Offer fexit offer /delisting” dated February
20, 2020 and SEBI circular no. SEBHO/CFCMD CIR/P2020¢ 144 dated July 31, 2020 isswed by
SERI the Public Shareholders holding securities in physical form are allowed to tender Equity Shares in
Offer through tender offer route, However, such tendering shall be as per the provisions of respective
reguiations.

Public Shareholders who are holding physical Equity Shares and intend to participate in the Offer will
he required 1o approach their respective Selling Rroker along with complete set of documents for
verification procedures to be carried out including the:

i. The Form of Acceptance duly signed (by all Public Shareholders in case shares are in joint names)
in the same order in which they hold the Equity Shares;

ii. Crriginal share certificates,

i, Valid share tranafer formis) duly filed and signed by the transferors (i.e. by all registered Public
Sharcholders in same order and as per the specimen signatures registered with the Target Company
and duly witnessed at the appropriate place authorizing the transfer in favour of the Acquirer'sk;

iv, Self-attested copy of Public Shareholders” PAN Card;

v, Any oiher relevant documents such as (but not limited to):

vi. Duly sttesied power of atomey if any person other than the Public Shareholder has signed the
relevant Form of Acceptance.

vil. Notarized copy of death cenificate/succession certificate or probated will, if original Public
Shareholder has deceased.

vili. Mecessary corporate authorizations, such as board resolutions etc., in case of companies

253

054

i In addition 1o the above, i the address of the Public Shareholder has undergone a change from the
address registered in the register of members of the Target Company, the Public Shareholder would
be required to submit a self-astested copy of address proof consisting of any one of the following
documents: valid aadhar card, voter identity card or passport.

Selling Broker should place order on the Acquisition Window with relevant details as mentioned on the

physical share certificate(s), Upon placing the order, the Selling Broker shall provide a TRS penserated
by the exchange bidding system to the Public Shareholder. TRS will contain the details of order
subunitted like folio ne.. certificate no.. distinetive no., number of Equity Shares tendered etc.

After placement of order, as mentioned in paragraph 9.5.3, the Selling Broker ! eligible Pubtic
Shareholder must ensure delivery of the Form of Acceptance-cum-Acknowledgement, TRS, original
share certificates), valid share transfer formis) and other required documents either by registered post
or courier o hand delivery (o the Registrar 1o the Offer (at the address mentioned on the cover page not
later than 2 (Two) days from the Offer Closing Date (by 5 PM). The envelope should be super scribed
a5 “Limited Open Offer”, One copy of the TRS will be retained by the Registrar to the Offer and it will
provide acknowledgement of the same to the Selling Broker.
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9.5.0

Public Shareholders hoiding physical Equity Shares should note that physical Equity Shares will not be
accepted unless the complete set of documents is submitted, Acceptunce of the physical Equity Shares
by the Acquirer shall be subject 1o verification as per SEBI (SAST) Regulations. 2011 and any further
directions issued in this regard, Registrar to the Offer will verify such orders based on the documents
submitted on a daily basis and 1ill such time the BSE shall display such orders s unphysical bids, Once,
Registrar to the (ffer confirms the orders it will be treated as *confirmed bids”.

Public Sharchobders who wish to offer their physical Equity Shares in the Cffer are requested to send
their original documents &s will be mentioned in the LOF io the Registrar to the Offer 20 s 1o reach
{hem on or before Offer Closing Date,

In case, any person has submitted Equity Shares in physical form for dematerialization. such Equity
Shareholders should ensure that the process of getiing the Equity Shares dematerialized is completed
well in time so that they can participate in the Offer before Closing Date.

9.6 Acceptance of Equity Shares

9.6.1

5.2

203

Registrar 1o the Offer shall provide details of order acceptance to Clearing Corporation within specified

nimelines.

In the event that the number of Equity Shares validly tendered by the Public Shareholders under this Offer

is more than the number of Equity Shares offered, the Acquirer shall sccept those Equity Shares validly
tendered by the Public Sharcholders on a proportionate basis in consultation with the Manager to the Offer,

taking core to ensure that the basis of aceeptance is decided in a fair and equitable manner and does not
result in nonmarketable lots, provided that acquisition of Equity Shares from a Public Shareholder shall not

be Jess than the minimum marketable lot, or the entire holding if it is less than the marketable ot

In case of any practical issues, resulting out of rounding-off of Equity Shares or otherwise, the Acquirer
will have the authority 1o decide such final allocation with respect to such rounding-off or any excess of

Equity Shares or any shortage of Equity Shares.

9.7 Procedure for tendering the shares in case of non-receipt of Letter of Offer

a7

7.2

9,73

0,74

Public Shareholders who have acquired Equity Shares but whose names do not appear in the register of
members of the Target Company on the ldentified Date, or unregistered owners or those who have
acquired Equity Shares after the Identified Date, or those who have not received the Letter of Offer, may
also participate in this Offer.

A Public Sharcholder may participate in the Offer by approaching their Selling Broker and tender Equity
Shares in the Offer as per the procedore mentioned in the Letter of Offer.

The Letter of Offer will be dispatched to all the Public Shareholders of the Targel Company, whose
names appear on the register of members of the Target Company on the Identified Date.

In case of non-receipt of the Letier of Offer, such Public Sharcholders of the Targel Company may
download the same from the SEBI website i.e. www sebipov.in or obtain a copy of the same from the
Registrar to the Offer on providing suitable documentary evidence of holding of the Equity Shares of

the Target Company.,

9.8 Settlement Frocess

9.8.1

282

983

On elosure of the Offer, reconcitintion lor acceptances shall be conducted by the Manager 1o the Offer
and the Registrar to the Offer and the final list of accepted Equity Shares tendered in this Offer shall be
provided to the designated stock exchanges to facilitate settlement on the basis of Equity Shares
tramsferred to the Clearing Corporstion,

The setilement of trades shall be carried owt in the manner similar to seftlement of trades in the
acguisition Window Circulars,

For Equity Shares accepted under the Offer, the Eligible Shareholders will recelve funds payout directly
in their respective bank accounts (in case of demat Equity Shares, in the bank accounts which are linked
tor the respective demat accounts) / as per secondary market pay-out mechanism (in case of physical
Equity Shares). However, in the event that the pay-ouls are rejected by the Public Sharcholder’s hank
accournts due toany reason, the pay-out will be transferred (o their respective Selling Broker's setilement
accounts and their respective Selling Brokers will thereafter transfer the consideration to their respective
Public Shareholders. The Public Shareholders will be required o independently scitle fees, dues,
statutory [evies or other chasges (if any) with their Selling Brokers.
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B84 In case of cortain client types viz. NRI, foreign clients etc. (where there are specific RBE and other
regulatory requirements pertaining to funds pay-oul) who do not opt to seftle through custodians, the
funds pay-out would be given to their respective selling broker's seitlement accounts for releasing the
same to their respective shareholder's aceount onwards.

9.8.5 The Public Shareholders will have to ensure that they keep the DP account active and unblocked to
receive credit in case of return of Equity Shares, due 1o rejection or due to non —acceptance of the shares
yasder the OfTer.

9.8.6 The funds payoul pertaining to the bids of MNRIs, foreign shareholders and'or bids confirmed by
custodians, will be translerred to the Selling Broker's settlement accounts or the settiement bank account
of the custodian, in accordance with the applicable mechanism prescribed by the designated stock
exchange and the Clearing Corporation from time to time.

9.8.7 Excess demat Equity Shares or unaccepied demal Equity Shares, if any, tendered by the Public
Shareholders would be returned 1o them by the Clearing Corporation,

988 Any excess physical Equity Shares, to the exient tendered but not accepied, will be returned back 1o the
Eligible Sharcholder{s) directly by Registrar to the Offer.

0.8.9 The direct credit of Equity Shares shall be given to the demat aceount of Acquirer a5 Indicated by the
Buying Broker.

0.8 100nce the basis of accepiance is finalized, the Clearing Corporation would facilitate chearing and
settlement of trades by transferring the required number of Equity Shares to the demat account of
Acguirer,

9.8.11 Unaccepted share certificate(s), wansfer deedis) and other documents, if any, will be relured by
registered post at the registered sharcholders! unregistered owners' sole risk te the sole/ first
Shareholder/ unregistered owner, The Target Company is authorized o split the share centilicate and
ixsue new consolidated share certificate for the unaccepted Equity Shares, in an event the Equity Shares
accepied by the Target Company are less than the Equity Shares tendered in the Offer by the Public
Shareholders holding Equity Shares in the physical form,

9.K.121n case of partial or non-acceptance of orders, the balance demat Equity Shares shall be retusned directly
to the demat accounts of the Public Shareholders. However, in the event of any rejection of transfer 1o
the demat account of the Public Sharcholder for any reason, the demat Equity Shares shall be released
to the securities pool account of their respective selling broker and the selling broker will thereafter
transfer the balance Eqguity Shares to the respective Public Sharcholders.

9.8 13 Any Fquity Shares that are subject matter of litigation or are held in abeyance due 1o pending court cases
{ gitachment orders / restriction from other statutory authorities wherein the Public Shareholder may be
precluded from transferring the Equity Shares during pendency of the sad litigation are liable to b
rejected if directions / orders regarding these Equity Shares are not received together with the Equity
Shares tended under the Offer.

.8, 1411 Public Shareholders bank account details are not available or if the fund transfer instruction is rejected
by RBI or bank, due to any reasons, then the amount payable to Public Sharcholders will be transferred
to the Selling Broker for onward transfer o the Public Sharcholder,

9 8.1 5Public Sharcholders who intend to participate in the Offer should consult their respective selling broker
for any cost, applicable tuxes, charges and expenses (including brokerage) that may be levied by the
selling hroker upon the Public Shareholders for tendering Equity Shares in the offer {secondary market
transaction), The Offer consideration received by the Public Shareholders, in respect of accepted Equity
Shares, could be net of such costs, applicable taxes, charges and expenses (including brokerage) and the
Target Company sccepts no responsibility o bear or pay such additional cost, charges and expenses
{including brokerage) incurred solely by the Public Shancholders,

9.8.161n case of delay in receipt of any statutory approval(s), SEBI has the power o grant extension of time
to Acquirer for payment of consideration to the Public Shareholders of the Target Company who have
accepied the Offer within such period, subject to Acquirer agreeing to pay interest for the delayed period
if divected by SEBI in terms of Regulation [8(11) of the SEBI (SAST) Regulations, 2011,
Mote on taxation

Under current Indian tax laws and regulations, capital gains arising from the sale of Equity Shares in an
Indian company are generally taxable in Indis, Any gain realized on the sale of listed Equity Shares of &
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stock exchange held for more than 12 (Twelve) months will not be subject to capital pains tax in India it
STT haes been paid on the transaction, STT will be levied on and collected by a domestic siock exchange
on which the Equity Shares are sold. Further, any pain realized on the sale of listed Equity Shares held for
a period of 12 (Twelve) months or less, which are sold will be subject o short lerm capital gaing tax
provided the tranzaction s chargeable 10 STT.

SHAREHOLDERS ARE ADVISED TO CONSULT THEIR TAX ADVISORS FOR TAX
TREATMENT ARISING OUT OF THE PROPOSED OFFER THROUGH TENDER OFFER
AND APPROTRIATE COURSE OF ACTION THAT THEY SHOULD TAKE. THE
PURCHASER IMIES NOT ACCEPT NOR HOLD ANY RESPONSIBILITY FOR ANY TAX
LIABILITY ARISING TO ANY SHAREHOLDER AS A REASON OF THIS OFFER

Tax deduction al source

1. In case of Resident Shareholders

In absence of any specific provision under the Income Tax Act. the Acquirer shall nod deduct tax on the

consideration pavable to resident shareholders pursuant to the said Offer,

1. In the case of Mon-Hesideni Shareholders

Kince the Offer is through the stock exchange, the responsibility of discharpge of the tax due on the gains (if

any) is on the non-resident shareholder, 11 is, therefore, recommended the nonresident shareholder may

comsult their custodians’ authorized dealers! tax advisors appropriately.

THE TAX RATE AND OTHER PROVISIONS MAY UNDERGO CHANGES

DOCUMENTS FOR INSPECTION

Public Announcement {PA), Detailed Public Statement (DPA), Drafi Letier of Offer (DLoF) and LOF are

available on  website of Manager 1o the Offer—Kunvarji Finstock Private Limited (Link

hitps:kunvarjiwealth.com/merchant-banking/).

The following documents are regarded as material documents and are available for inspection from (030

AM. o 10D PM. on any Working Day, except Saturdays, Sundays and Holidigys until the closure of the

Offer at the olfice of the Manager to the Offer to the Offer — Kunvarji Finstock Private Limited.. Block B,

First Floor, Siddhi Vinayak Towers, OfF 8.6, Highway Hond, Mouje Makarha., Ahmedabad- 380051 :

1. The Certificate of Incorporation aleng with the Memorandum and Anticles of Association of the Target
oAy,

2, Mr, Krut Patel, Chartered Accountant of M, K. V. Patel & Co., having its office s |, Ground Floor,
Sheee Krishala Apperment. Bfs LD, Patel Education Campus, R.C.Technical Road, Ghatlodia,
Ahmedabad - 380061 (Membership Mo, 176354) vide his certificate dated January 20, 2023 cerified
that the Aequirer hes sufficient resources to meet the fumd requirement for the obligation of Cpen Offer
of the Tarpel Company,

3. Audited Financial Reports of the Target Company for last three financial years,

4. Copv of Share Purchase Agreement dated February 27, 20023 entered into between the Acquirer and
Sellers.

5. Copy of Escrow Agreement between the Acquirer, Banker to the Offer and Manager to the Offer.

fi. Copy of Bank Statement from Kotak Mahindm Bark Limited confirming the cash deposit of ¥.68,00.000/-
{Rupees Siay-Eight Lakhs Only) which is 25% of the maximum consideration in the Escrow Aceount.

7. Copy of PA filed on February 27, 2023 and published copy of the DPS, which appeared in the newspapers
on Manch Oé, 2023,

8. A copy of the recommendation made by the Committee of Independent Directors of the Target Company.

%, Memorandum of Understanding between the Acquirer and Kunvarfi Finstock Private Limited (" Manager
to the Offer')

10.Bue diligence certificate dated March 14, 2023, submitied 1o SEBI by Kunvarji Finstock Private Limited
(" Mamnger (o the Offer™),

1. Copy of SEBI observaiion letier,

1 2.Consent letter from M5, Ratnakar Securities Private Limited ("Buying Broker').

I 3.Copy of consent letter of M/s. Purva Sharegistry (India) Private Limited (*Registrar to the Offer’).

DECLARATION BY ACQUIRER AND PAC

For the purpose of disclosures in this LoF relating 1o the Target Company, the Acquirer and PAC have relied
on the information provided by the Target Company and have not independently verified the accuracy of
details of the Tarzet Company. Subject 1o the aforesaid, the Acquirer and PAC, accept full responsibility for
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the information contained in this Lol and also accept responsibility for the obligations of the Acquirer amd
PAC s lnid down in the SERI (SAST) Regulations, 2011, The Acguirer and PAC shall be responsible for

ensuring compliance with the SEBI (SAST) Regulations, 2011,

r. Vishnukumar Vitthaldas Patel
yuirer
Date = Jume 200, 2023
Place: Ahmedabad

Encl:

1. Form of Acceptance cum Acknowledgement
2. Blank Share Transfer Deed(s) in the case of shares held in physical mode.
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FORM OF ACCEPTANCE-CUM-ACKNOWLEDGEMENT {FOA")
(Please send this Form with enclosures to the Registrar to the Offer at their address given averleal)
Al termis and expressions used herean shall have the same meaning as described thereto in this Lol

Offer Opens  Tendering Period Starts on July 03, 2013, Mondsy
Offer Closes | Tendering Period Ends on July 14, 2023, Friday

FOR OFFICE USE ONLY

Acceptance Mumber
Mumber of Equity Shares offered
Mumber of Equity Shanes accepted

Purchase Consideration in Rupees {Rs.)

Cheque No. / Pay Order Mo, / Demand Diraft Mo

Sharehodider(s) details:

MWame:
Full Address:

[¥st: e  State: : P code:
Tel. Mo, with STD Code: : Mohile Mo,

To,
Purva Sharvegistry (India) Private Limited
Unit Mo, %, Cieound Floor, Shiv Shakti tnd. Esi, 1. K. Boricha Marg, Lower Parel East, Mumbai — 400 011
CIN: UGT I 200H 1993PTCOT4079
Contact Person;: Ms. Deepah Dhri
Tel Mo; 0222300 25148 / §26]
Email; supportialpurvashare. com
SEBI Repistration Mo: IMEBERO00T12
Sub,: Oypen Difer For the peguuisition of 16,800,458 (Sixleen Lakhs Eighty Thowsand Four Hundred and Fifiy=
Fight) Equity Shares of “Jhaveri Credits And Capital Limited” representing 26% (Twenty-Six) of the
Equity Shares and Vioting Capital ut a price of R, 16/- per Equity Share by the Acquirer undes SEBISAST)
Regulations, 2011,
Dear Sir | Wadam,
I/'We refer to the LoF dared June 20, 2023, for acquiring the Equity Shares held by me/us in the Target
Company.
L/We, the undersipned. have repd the LoF and understood its contents including the tenms and conditions
as mentioned therein,
For Equity Shares held in physical form:
I/'We accept the Offer and enclose the original Equity Share cenificaie{s) and duly signed transfer deed(s)
in respect of myiour Equity Shares as detailed below:

Ar Fuolin Mo, Certificate Mo, Distinctive No(s) Mo of Equity Shares

M. From To ]

(In case of insuiMicient space, please use an additional sheet and suthenticate the same)

|/'We nede and understand that the original Equity Share Centificats(s) and valid share Transfer Deed{s) will
be held in trust for me'us by the Registrar to the Offer until the time the Acquirer pays the purchase
consideration as mentkoned in the Lol

/W alse note and understand that the Acquirer will pay the purchase consideration only after verification
of the decuments and signatures.

Enclosures {please provide the following nnd + whichever is applicable):
i Original Eguity Share certificates
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i, Valid share iransfer deedis) duly filled, stamped and signed by the transleror(s) (i.e. by all registered
shureholden(s) in the same order and as per specimen signatures registered with the Tanget
Company), and duly witnessed at the appropriate place,

iii. Form of Accepance — signed by solefjoint shareholders whose name(s) appears on the share
certificate(s) and in the same order and as per the specimen signature lodged with the Target
Compary;

iv, Photocopy of Transaction Registration Slip (TRS) Self-attested copy of PAN card of all the
trans{erors)

v.  Self-atiested copy of the address proof consisting of any one of the following documents; yalid
Aadhar card, voler identity card, passport or driving license

vi. Any other relevant document (but not limited 10) such as power of attorney (if any person apart from
the shareholder has signed the FOA), corporate authorization {(including hoard resolution’ specimen
signature), notarized copy of death certificate and succession centificate or probated will, if the
original sharcholder has deceased ele., as applicable. Shareholders of the Target Company holding
physical shares should note tsat physical shares will not be accepted unless the complete set of
docurnents are submitied.

For all Public Sharcholders (holding Equity Shares in demat or physical form ):

| | We confirm that the Equity Shares which are being tendered herewith by mefus under this Open Offer,
are free from liens, charges, equitable interesis and encumbrances and are being tendered together with all
rights attached thereto, including all rights to dividends, bonuses and rights offer. i any, declared hereafter
and that 1'we have obtained all the necessary consents to sell the Equity Shares on the foregoing basis.

IY'We declare that thers are no restraints/injunctions or other orden(s) of any nature which limits/restricls in
any manner my/our right o tender Equity Shares for the Open Offer and that 'we amdare legally entitled
1o tender the Equity Shares for the Open Offer, I'We declare that regulatory approvals, if applicable, for
helding the Equity Shares andfor for tendering the Equity Shares in this Offer have been enclosed herewith,

1/We agree that the Acquirer will pay the consideration as per the secondary market mechanism only afier
veri fication of the certificates, documents and signatures, as applicable submitted along with this FOM,
[/'Wie undertake to refurn to the Acquirer any Open Offer consideration that may be wrongfully received by
['We give my/our consent 1o file form FCTRS, if applicable, on my/our bebalf, 1'We undertake to execule
any further documents and give any further assurances that may be required or expedient to give effect to
vy our tender/offer and agree (o abide by any decision that may be taken by the Acquirer 1o affect the Open
O)ffer in accordance with the SEBI {SAST) Regulations, 2011,

I/ We amvare not debarved from dealing in Equity Shares,

| | We authorize the Acquirer 1o accept the Equity Shares so offered or such lesser number of Equity Shares
which they may decide to accept in consuliation with the Manager to the Offer and the Registrar to the offer
and in ferms of the LoF and D'we further puthorze the Aoguirer to retum to me/us in the demat account/
share certificate(s) in respect of which the open offer is not found valid / not acceped without specilying
the reasons thereof. 1/'We further agree to receive a single share certificate for the unaccepted Equity Shares
in physical form,

In case of demat sharcholders, 1/ We note and understand that the Equiry Shares would be kept in the pool
account of my/our broker and the lien will be marked by Clearing Corporation untll the settlement date
whereby the Acquirer makes payment of purchase consideration as mentioned in the LoF, In case of
physical sharcholders, |/ We note and understand that the shares’ original share certificate(s) and tronsfer
deed{s) will be held by the Registrar to the Offer in trust for me / us till the date the Acquirer makes payment
of consideration as mentioned in the LoF or the date by which original share cenificate(s), transfer deedis)
and other documents are returnesd to the sharcholders, as the cuse may be.

[/ We confirm that there are no taxes or other claims pending against us which may affect the legality of
the transfier of Equity Shares under the Income Tax Act, 1961,

I/ We confirm that in the event of any income tax demand (Including interest, penalty, etc.] arising from
any mistepresentation, inaccuracy or omission of mfarmation provided / 1o be provided by me / us, 1/ we
will indemnify the Acquirer for such income tax demand (inchading interest, penalty, ec.) and provide the
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Acqguirer with all informution/documents that may be necessary and co-operate in any proceedings before
amy income Wy S appellate authority.
1 / We authorize the Acquirer or the Registrars to the Offer to send by registered post'under certificate of
pusting., the chegue, in setilement of the amount 1o the soleffirst holder at the address mentioned below:
| Signed & delivered by | Full name(s) of the sharcholder(s) | Signature(s) FAN

Sole | First shareholder
Second sharcholder
Third shareholder
Mote: In the case of joint holdings, a1l holders must sign. In the case of body corporate, the rubber stamp
should be affixed and the necessary bosrd resohution must be attached,

Place:

[Jtie:

ALL FUTURE CORRESPONDENCE IN CONNECTION WITH THIS DELISTING OFFER
SHOULD BE ADDRESSED TO THE REGISTRAR OF THE OFFER AT THE FOLLOWING
ADDRESS QUOTING YOUR DP IINCLIENT ID (IF YOU ARE HOLDING SHARES IN
DEMATERIALISED FORM) OR FOLIO NO (IF YOU ARE HOLDING SHARES IN PHYSICAL

FORM)L
Tear along this line
ACKNOWLEDGEMENT SLIP
Received from MMe, Mrs, a'bid form for
paid up Equity Shares of Thaveri Credits and Capital Limited at a bid price of per share
[ DEMAT SHAREHOLDER | PHYSICAL SHAREHOLDER
DP 1D NO. TRANSFER FORM AND SHARE
CLIENT 10 NO | CERTIFICATES WITH NOS,
ACKNCWLEDGEMENT
LNIQUE CLIENT CODE {UCC)
WPPLICATION NUMBER
DATE O R__F.ﬂEl FT
BIGNATURE OF OFFICIAL
Authorized Signatory Stamp:
Date of Receipt: ... LA R R PREEY . eccon-inanssssiy

Regisirar to the CiTer

PURVA SHARECISTRY (INDLA) PRIVATE LIMITED

Address: Unit Mo, %, Ground Floor, Shiv Shaksi Industriol Esate, J. B Boricha Marg, Lower Porel Enst, Mumbai -
40101 1, Mahorashiro, Inddin

CIM: LIAT 1 20MH 19931 1007407

Comtact Persoae Ma, Despali D

Tel No.: + 91 02223010771 + d¥6ld4132

Fay Ma.; 022 23012517

E-mail Address; supportidpurvashare.comn

SER] Rep, Mo, @ INRIHICGE 112
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Form No. SH-4 - Securities Transfer Form

JPursien fo seciion 56 of the Compardes Acf, 2007 and syb-rmle (1) of role TF o the Conpanies (Shaoee
Capital and Debewiures) Rules 20048f

Date ol executlon. ! !

FOR THF, CONSIDERATION sated below the “Transferon(s)” named do hereby transfer o the
“Transferee(s)” named the securities specified below subject to the conditions on which the =aid securities
are now held by the Transferor(s) and the Transferee(s) do hereby agree 1o accept and hold the said secunities
subject to the conditions aforesaid.

CIN: LoDl 99 3PLCTR057T
Name of the company (in full): JHAVER] CREDITS AND CAPITAL LIMITED
Wame of the Stock Exchange where the cormpany is listed, (if any )y BSE Limited (BSE)

DESCRIFTION OF SECURITIES:
Kind' Class of securities (1) Nominal volug of each Amount called wpper | Ausount poid up per
tinit ol secuity (2] urit of secarity () unit of security {4}
Bty Shares L4k 1= 1=
Mo, of Secunties bang Translerred Considerstion received (Hs )
In figures In woirds In wards In figures
TTEtinciive Fram -
™ usnber
To
Correspanding Cerificatg
Mo,

Transferars” Particalors

Repistered Folio Mumber:
Marmeeis] in Full Signnture]s)

I, lsreby conlirn tat dwe eransferor lsas signed before me.

Signature of the Witness: Mugre of the Witheas:

Address of the Wilness:

Tineode:
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Trumsferee’s Particular

MWame in full Father's! Address & E-muoil id Ciceupation Existing fohio Sigmalure
Mather's M, i any,
Spouse Mame
il i3 i3 4 {51 ]
Folio Mo, Transferee Specimen Signatire of Transferes
Yaluwe of slamp atfived: Rs,
Enclosures:
(1} Certificate of shares or debentures or odher securities
{20 IF new comtificate is issued, lever of allotment
[ 3) (ihers, specify
Slamps
For office use anly
Checked by
Sigmature bl led by
Emered m the Register of Transfer on vide Transfer no _ Appooval Date
Fowver of attorney/ Protsate (Death Certifleate’ Letter of Administration
Registersd on ___atng,
O the reverse page of the certificats
Name of the Transferor Mame of the Transferee T, of shares Drde of Transfer
Srgnature of the Authorized Signasory |
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LETTER OF OFFER

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION
This Letter of Offer (LoF) is being sent to you as Public Shareholder(s) (as defined below) of JHAVERI CREDITS AND
CAPITAL LIMITED (“Target Company”). If you require any clarifications about the action to be taken, you may consult
your stockbroker or investment consultant or Manager to the Offer (as defined below) / Registrar to the Offer (as defined below).
In case you have recently sold your Equity Shares of the Target Company, please hand over this LoF to the purchaser of the
Equity Shares or the member of the Stock Exchange through whom the said sale was affected.
OPEN OFFER (“OFFER”) BY

MR. VISHNUKUMAR VITTHALDAS PATEL

(“ACQUIRER”)

Residing: A-25, Divine Highland, Opp. Satyam Complex, Science City Road, Sola, Ahmedabad - 380 060, India.
Tel. No.: +91 9712928420 Mail ID: cavishnupatel74@gmail.com.

MRS. KAMLABEN VITTHALBHAI PATEL
(“PERSONS DEEMED TO BE ACTING IN CONCERT” OR “PAC”)

Residing: A-25, Divine Highland, Opp. Satyam Complex, Science City Road, Sola, Ahmedabad - 380 060, India
Tel. No.: +91 9712928420 Mail ID: cavishnupatel74@gmail.com.

Make a Open Offer to acquire up to 16,80,458 (Sixteen Lakhs Eighty Thousand Four Hundred and Fifty-Eight)
Equity Shares of face value of X 10/- (Rupees Ten) each (‘Offer Shares’) each at a price of T 16/- (Rupees Sixteen)
each representing 26% of the Fully Paid-Up Equity Share Capital and Voting Capital of the Target Company in
accordance with the SEBI (Substantial Acquisition of Shares And Takeovers) Regulations, 2011, as amended
(“SEBI (SAST) REGULATIONS”) (“OPEN OFFER” / “OFFER”) from the Public Shareholders of

JHAVERI CREDITS AND CAPITAL LIMITED
(‘TARGET COMPANY’)
Registered Office: 301, Payal Towers, Sayajigunj, Vadodara, Gujarat - 390 020, India.
Tel. No. +91-265-7161200; E-mail: companysecretary@jhaveritrade.com, info@jhaveritrade.com
Website: www.jhavericommodity.com; CIN: L65910GJ1993PLC020371

1.This Offer is being made by the Acquirer along with the PAC pursuant to and in compliance with Regulations 3(1) & 4 of
SEBI (SAST) Regulations, 2011 and subsequent amendments thereto for substantial acquisition of shares and control over the
Target Company.

2.This offer is not conditional upon any minimum level of acceptance in terms of Regulation 19(1) of SEBI SAST Regulations,
2011.

3.The details of statutory and other approvals required as on the date of this Letter of Offer is given in para 8.4 (Statutory and
other Approvals) of this Letter of Offer.

4. This offer is not a competing offer as per Regulation 20 of the SEBI (SAST) Regulations, 2011.

5.1f there is any upward revision in the Offer Price by the Acquirer at any time up to 1 (One) Working Day prior to the
commencement of the Tendering Period i.e. up to June 30, 2023 or in the case of withdrawal of Offer, the same would be
informed by way of the Public Announcement in the same newspapers where the original Detailed Public Statement has
appeared. Such revision in the Offer Price would be payable by the Acquirer for all the Offer Shares validly tendered anytime
during the Tendering Period of the Offer.

6.If there is a competitive bid, then the offer under all subsisting bids shall open and close on the same date.

7.Shareholders, who have accepted the Offer by tendering the requisite documents in terms of the Public Announcement/ Detailed
Public Statement / Letter of Offer, shall not be entitled to withdraw such acceptance during the Tendering Period. (Defined
below)

8.The procedure for acceptance is set out in paragraph 9 under titled as ‘Procedure for Acceptance and Settlement” at page 21 of
this Letter of Offer

9.A copy of Public Announcement (“PA:), Detailed Public Statement (“DPS”) are available on the website of SEBI at
www.sebi.gov.in and DLoF and Letter of Offer (“LoF”) will be available on the website of SEBI’s website: www.sebi.gov.in.

All future correspondence, if any, should be addressed to the Manager to the Offer / Registrar to the Offer at the following

addresses:
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http://www.sebi.gov.in/
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MANAGER TO THE OFFER REGISTRAR TO THE OFFER
KUNVARJI @

Drvvere By Kreowledge

KUNVARJI FINSTOCK PRIVATE LIMITED
Registered Office: Block B, First Floor, Siddhi Vinayak Towers, | PURVA SHAREGISTRY (INDIA) PRIVATE LIMITED

Off S.G. Highway Road, Mouje Makarba, Ahmedabad- 380051 Address: Unit No. 9, Ground Floor, Shiv Shakti Industrial
Corporate Office: 1208-20, 12th Floor, Summit Business Bay, | Estate, J. R. Boricha Marg, Lower Parel East, Mumbai — 400011,

Opp. PVR Cinema, Near Western Express Highway — Metro Station, | Maharashtra, India
Andheri(E). Mumbai - 400093 CIN: U67120MH1993PTC074079

CIN: U65910GJ1986PTC008979 Contact Person: Ms. Deepali Dhuri
Contact Person: Mr. Jiten Patel Tel No.: + 91 022-23010771 / 49614132

Tel No.: +91 22 69850000 | Fax: +91 79 2970 2196 Fax No.: 022 23012517
Email: mb@Kkunvarji.com E-mail Address: support@purvashare.com

SEBI Reg. No. : INM000012564 SEBI Reg. No. : INR000001112
OFFER OPENS ON: July 03, 2023, Monday OFFER CLOSES ON: July 14, 2023, Friday
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SCHEDULE OF MAJOR ACTIVITIES OF THE OFFER

The schedule of major activities under the offer is set out below:

ACTIVITY

TENTATIVE
REVISED
DATE AND
DAY ***

REVISED
DATE AND DAY

February 27, 2023 | February 27, 2023
PA Date Monday Monday
. . March 6, 2023 March 6, 2023
Publication of DPS in the newspapers Monday Monday
Filing of the DLOF with SEBI March 14,2023 -\~ March 14, 2023
Tuesday Tuesday
Last date for a competing offer” March 29, 2023 March 29, 2023
Peting Wednesday Wednesday
Identified Date** April 11, 2023 June 1_6, 2023
Tuesday Friday
Date by which LOF will be dispatched to the shareholders April 19, 2023 June 2.3’ 2023
Wednesday Friday
Last date by which the committee of the independent directors of |  April 24, 2023 June 29, 2023
the Target Company is required to give its recommendation to Monday Thursday
the Public Shareholders for this Offer
Last date for revising the Offer Price / Offer Size April 25, 2023 June 30, 2023
Tuesday Friday
Date of commencement of Tendering Period (Offer Opening | April 26, 2023 July 03, 2023
Date) Wednesday Monday
. . . . May 11, 2023 July 14, 2023
Date of expiry of Tendering Period (Offer Closing Date) Thursday Friday
Date by which all requirements including payment of May 25, 2023 July 28, 2023
consideration would be completed Thursday Friday
Post offer Advertisement June 01, 2023 AUQUSt.O4' 2023
Thursday Friday

“There has been no competing offer as of the date of this Letter of Offer.
**|dentified Date is only for the purpose of determining the Equity Shareholders of the Target Company as of
such date to whom the Letter of Offer would be sent by Email / Post. It is clarified that all the shareholders
holding Equity Shares of the Target Company (registered or unregistered) (except the Acquirer, Sellers and
promoter and promoter group of the Target Company) are eligible to participate in this Offer any time before

the closure of this Offer.

Hkk,

The above timelines are indicative (prepared on the basis of timelines provided under the SEBI (SAST)

Regulations) and are subject to receipt of statutory/regulatory approvals and may have to be revised

accordingly.
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RISK FACTORS

Given below are the risks related to the Underlying Transaction, proposed offer and those associated
with Acquirer and PAC and are not in relation to the present or future business operations of the
Target Company or other related matters. These are neither exhaustive nor intended to constitute a
complete analysis of all the risks involved in the participation by Public Shareholders in this Offer, or
in association with the Acquirer and the PAC, but are merely indicative in nature. Public Shareholders
are advised to consult their stockbrokers, legal, financial, tax, investment or other consultants and
advisors, for understanding and analyzing all risks associated with respect to their participation in this
Offer:

A

1)

1)

2)

3)

4)

5)

6)

RISK FACTORS RELATING TO THE UNDERLYING TRANSACTION AND PROPOSED
OFFER:

The Offer is subject to the compliance of terms and conditions as mentioned under Share Purchase
Agreement (“SPA”) dated February 27, 2023. In terms of Regulation 23(1) of the SEBI Takeover
Regulations if such conditions are not satisfactorily complied with, the Offer would stand withdrawn.

RISK FACTORS RELATING TO THE PROPOSED OFFER:

To the best of knowledge of the Acquirer and the PAC, as on the date of this LoF, no statutory approvals
are required. However, the Offer will be subject to all statutory approvals that may become applicable
at a later date. The Acquirer / PAC reserves the right to withdraw the Offer in accordance with
Regulation 23(1)(a) of the SEBI (SAST) Regulations, 2011 in the event the requisite statutory approvals
for the purpose of this Offer or those that may be necessary at a later date are refused.

This Offer is a triggered / mandatory offer in terms of Regulations 3(1) & 4 of SEBI (SAST) Regulations,
2011.

The Open Offer is made under the SEBI (SAST) Regulations to acquire up to 16,80,458 Equity Shares
representing 26% of the Fully Paid-Up Equity Share Capital and Voting Capital, from the Public
Shareholders of the Target Company. If the number of Equity Shares validly tendered by the Public
Shareholders under this Open Offer is more than the Offer Size, then the Equity Shares validly tendered
by the Public Shareholders will be accepted on a proportionate basis in consultation with the Manager to
the Offer, taking care to ensure that the basis of acceptance is decided in a fair and equitable manner and
does not result in non-marketable lots, provided that the acquisition of Equity Shares from a Public
Shareholders shall not be less than the minimum marketable lot, or the entire holding if it is less than the
marketable lot. The marketable lot for the Equity Shares for the purpose of this Offer shall be 1 (One)
only, subject to acquisition of a maximum of 58,59,620 Equity Shares. Accordingly, there is no assurance
that all Equity Shares tendered by the Public Shareholders in the Open Offer will be accepted.

The information pertaining to the Target Company contained in the PA or DPS or this LoF or any other
advertisement / publications made in connection with the Offer has been compiled from information
published or provided by the Target Company or the Sellers, as the case may be, or publicly available
sources. The Acquirer and PAC does not accept any responsibility with respect to any misstatement by
the Target Company and / or the Sellers in relation to such information.

This LoF has not been filed, registered or approved in any jurisdiction outside India. Recipients of this
LoF residing in jurisdictions outside India should inform themselves of and observe any applicable legal
requirements. This Offer is not directed towards any person or entity in any jurisdiction or country where
the same would be contrary to the applicable laws or regulations or would subject the Acquirer or PAC
or the Manager to the Offer to any new or additional registration requirements. This LoF does not in any
way constitute an offer to purchase or an invitation to sell, any securities in any jurisdiction in which
such offer or invitation is not authorized or to any person to whom it is unlawful to make such offer or
solicitation.

In the event that either (a) the regulatory approvals are not received in a timely manner or (b) there is any
litigation to stay the Offer; or (c) SEBI instructs the Acquirer not to proceed with the Offer, then the offer
process may be delayed beyond the schedule of activities indicated in this LoF. Consequently, the
payment of consideration to the Public Shareholders of Target Company, whose Equity Shares have been
accepted in the Offer as well as the return of Equity Shares not accepted by Acquirer, may be delayed.
In case of delay in receipt of any statutory approval, SEBI has the power to grant extension of time to
Acquirer for payment of consideration to the Public Shareholders of the Target Company who have
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7)

8)

9

accepted the Offer within such period, subject to Acquirer agreeing to pay interest for the delayed period
if directed by SEBI in terms of Regulation 18(11) of the SEBI (SAST) Regulations, 2011.

The Equity Shares tendered in this Offer may be held in trust by the Clearing Corporation / Registrar to
the Offer until the completion of the Offer formalities and the Public Shareholders who have tendered
their Equity Shares will not be able to trade such Equity Shares during such period. During such period,
there may be fluctuations in the market price of the Equity Shares that may adversely impacted the Public
Shareholders who have tendered their Equity Shares in this Offer. It is understood that the Public
Shareholders will be solely responsible for their decisions regarding their participation in this Offer.

Public Shareholders are advised to consult their respective tax advisors for assessing the tax liability,
pursuant to this Offer, or in respect of other aspects such as the treatment that may be given by their
respective assessing officers in their case, and the appropriate course of action that they should take. The
Acquirer, PAC and the Manager to the Offer do not accept any responsibility for the accuracy or
otherwise of the tax provisions set forth in this LoF.

The Acquirer makes no assurance with respect to any decision by the Public Shareholders on whether or
not to participate in the Offer. It is understood that the Public Shareholders will be solely responsible for
their decisions regarding their participation in this Offer.

10) The Acquirer, PAC and the Manager to the Offer accept no responsibility for statements made otherwise

than in the LoF / DLoF / DPS / PA and anyone placing reliance on any other sources of information (not
released by Acquirer) would be doing so at his / her / its own risk.

11) Public Shareholders should note that those who have tendered Equity Shares in acceptance of the Offer

shall not be entitled to withdraw the Equity Shares tendered even in the event of a delay in the acceptance
of the Equity Shares under the Offer and / or the dispatch of consideration.

12) This LoF has not been filed, registered or approved in any jurisdiction outside India. Recipients of the

1)

2)

3)

4)

5)

LoF who are resident in jurisdictions outside India should inform themselves of and comply with all
applicable legal requirements. This Offer is not directed towards any person or entity in any jurisdiction
or country where the same would be contrary to applicable laws or regulations or would subject the
Acquirer, PAC or the Manager to the Offer to any new or additional registration requirements.

RISK RELATING TO THE ACQUIRER AND PAC:

Neither the Acquirer, PAC nor the Manager to the Offer make any assurance with respect to the
continuation of past trends in the financial performance or future financial performance of the Target
Company and expressly disclaim any responsibility with respect to any decision by the Public
Shareholders on whether or not to participate in the Offer.

Neither the Acquirer, PAC nor the Manager to the Offer can provide any assurance with respect to the
market price of the Equity Shares, before, during or after the Offer and each of them expressly disclaim
any responsibility or obligation of any kind (except as required by applicable laws) with respect to any
decision by any Public Shareholder regarding whether or not to participate in the Offer.

The Acquirer, PAC nor the Manager to the Offer make no assurance with respect to their investment /
divestment decisions relating to their proposed shareholding in the Target Company.

For the purpose of disclosures in the LoF, all information relating to the Target Company has been
obtained from publicly available sources or from the Target Company. All information relating to the
Current Promoter and Promoter Group has been obtained from the Promoter and Promoter Group. The
accuracy of such details of the Target Company and the Current Promoter and Promoter Group have not
been independently verified by the Acquirer, PAC and the Manager.

Under Regulation 38 of the SEBI LODR, 2015, read with Rule 19A of SCRR, the Target Company is
required to maintain at least 25% public shareholding (as determined in accordance with the SCRR) on
a continuous basis. Pursuant to completion of this Open Offer and the underlying transaction
contemplated under SPA, the public shareholding in the Target Company may fall below such minimum
public shareholding requirement. In such an event, the Acquirer and PAC and promoter group (if any)
of the Target Company will ensure compliance with the minimum public shareholding requirements in
such manner and timelines as prescribed under applicable law, which may have an adverse effect on the
price of the Equity Shares.

The risk factors set forth above, pertains to this Offer and are not in relation to the present or
future business or operations of the Target Company or any other related matters and are neither

JHAVERI CREDITS AND CAPITAL LIMITED - OPEN OFFER | LOF



1

2)

exhaustive nor intended to constitute a complete analysis of the risks involved in participation or
otherwise by a Public Shareholder in the Offer, but are only indicative in nature. Public
Shareholders of the Target Company are advised to consult their stockbrokers or investment
consultants, if any, for analyzing all the risks with respect to their participation in the Offer.

CURRENCY OF PRESENTATION

In this LoF, all references to “Rs.” or “X” are references to the Indian Rupee(s), the official currency of
India. Throughout this LoF, all figures have been expressed in “million”, “thousand”, “lakh” or “crore”
unless otherwise specifically stated.

In this LoF, any discrepancy in any table between the total and sums of the amounts listed are due to
rounding off and / or regrouping.
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1.

DEFINITIONS
Sr. ‘ Abbreviations Particulars
1. Acquirer Mr. Vishnukumar Vitthaldas Patel (‘Acquirer’)
2. Board of Directors The Board of Directors of Jhaveri Credits and Capital Limited
3. Book Value Per Equity Share Net worth / Number of outstanding Equity Shares
4. BSE BSE Limited
5. Buying Broker Ratnakar Securities Private Limited
6. Companies Act The Companies Act, 2013 as amended from time to time and
amendments thereof.
7. CDSL Central Depository Services (India) Limited
8. CIN Corporate Identity Number
9. Detailed Public Statement or Detailed Public Statement in connection with this Offer, published

DPSDPS

on behalf of the Acquirer in newspaper on March 6, 2023

10. | DIN Director Identification Number

11. |DP Depository Participant

12. Draft Letter of Offer/ DLoF Draft Letter of Offer dated March 14, 2023 filed with SEBI
pursuant to Regulation 16(1) of the SEBI (SAST) Regulations,
2011

13. | EPS Profit after Tax / Number of Equity Shares issued

14. | Escrow Agreement Escrow Agreement dated February 27, 2023 between Acquirer,
Manager to the Offer and the Escrow bank

15. | Escrow Bank Kotak Mahindra Bank Limited dealing through its branch offices at
Nariman Point, Mumbai, India

16. | Equity Shares/ Shares Fully paid-up Equity Shares of the Target Company, having face
value of X 10/- each, unless specified otherwise

17. | FEMA The Foreign Exchange Management Act, 1999, as amended or
modified from time to time and amendment thereof.

18. Issued, Subscribed and Paid-up | % 6,46,33,000/- comprising 64,63,300 Equity Shares of X 10/-each

Share Capital of the Target Company

19. Identified Date Friday, June 16, 2023 i.e. the date falling on the 10" working day
prior to the commencement of the Tendering Period for the
purpose of identifying eligible shareholders to whom the Letter of
Offer will be sent.

20. Letter of Offer/ LoF Letter of Offer dated June 20, 2023 filed with SEBI pursuant to
Regulation 16(1) of the SEBI (SAST) Regulations, 2011

21. | Manager to the Offer or Kunvarji Finstock Private Limited

Merchant Banker

22, N.A. Not Available/Not Applicable

23. NSE The National Stock Exchange of India Limited

24, NRI Non Resident Indian

25. | Offer or The Offer or Open Open Offer for acquisition of up 16,80,458 (Sixteen Lakhs Eighty

Offer Thousand Four Hundred and Fifty-Eight) Equity Shares of face
value of X 10/- (Rupees Five Only) each being 26% of the Paid-Up
Share Capital of Target Company at a price of X 16/- (Rupees
Sixteen Only) per Equity Share, payable in cash.

26. Offer Period The period between the date on which the SPA was executed (i.e.
on February 27, 2023) and the date on which the payment of
consideration to the Public Shareholders who have accepted the
Offer is made

217. Offer Price % 16/- (Rupees Sixteen Only) per Equity Share, payable in cash

28. Offer Size 16,80,458 Equity Shares of face value of X 10/- (each representing
26% of the Paid-Up Share Capital of the Target Company)

29. Persons Deemed To Be Acting Mrs. Kamlaben Vitthalbhai Patel

In Concert” or PAC
30. PAT Profit After Tax
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Abbreviations

Particulars

31. Persons eligible to participate in | All owners (registered or unregistered) of Equity Shares of the
the offer Target Company who own the shares at any time before the Closure
of the Tendering Period , except the Acquirer, and parties to the

SPA.

32. Public Announcement or PA Public Announcement dated February 27, 2023 submitted to BSE
Limited and SEBI and Target Company on February 27, 2023. and
sent to the Target Company

33. | Public Shareholders All the Equity Shareholders of the Target Company other than (i)
the Acquirer, (ii) the parties to the Share Purchase Agreement, and
(iii) persons deemed to be acting in concert with parties at (i) and
(i) above, in compliance with the provisions of Regulation 7(6) of
the SEBI (SAST) Regulations, 2011

34. (F;;:fg;trar or Registrar to the Purva Sharegistry (India) Private Limited

35. RBI The Reserve Bank of India

36. Return on Net Worth (Profit After Tax / Net Worth) *100

37. SEBI Act Securities and Exchange Board of India Act, 1992 and amendment
thereof as amended from time to time

38. SEBI Securities and Exchange Board of India

39. SEBI (LODR) Regulations, SEBI Securities and Exchange Board of India (Listing Obligations

2015 and Disclosure Requirements) Regulations, 2015 and subsequent
amendments thereof

40. | SEBI (SAST) Regulations, 2011 | SEBI Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011 and
subsequent amendments thereof

41. SCRR, 1957 Securities Contracts (Regulation) Rules, 1957 and amendment
thereof.

42. Selling Shareholders / (i) Kamlesh Jitendra Jhaveri, (ii) Bhadresh Jitendra Jhaveri,

Promoter Sellers / Sellers (iii) Sangita Bhadresh Jhaveri, (iv) Jeet Bhadresh Jhaveri,
(v) Karan Kamlesh Jhaveri and
(vi) Bhadresh Jitendra Jhaveri (HUF)

43. SPA Share Purchase Agreement

44. | Tendering Period Monday, July 03, 2023 to July 14, 2023, Friday (Tentative)

45. | Target Company Jhaveri Credits and Capital Limited

46. Underlying Transaction The transaction contemplated under the SPA.

47. | Voting Capital The fully diluted Equity Share Capital and voting share capital of
the Target Company as of the 10" (Tenth) working day from the
closure of the Tendering Period

48. | Working Day Working Days of SEBI

Note: All terms beginning with a capital letter used in this Letter of Offer, but not otherwise defined herein, shall
have the meaning ascribed thereto in the SEBI (SAST) Regulations, 2011 unless specified. In this Letter of Offer,
any reference to the singular will include the plural and vice-versa.
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DISCLAIMER CLAUSE

ITISTOBEDISTINCTLY UNDERSTOOD THAT THE FILING OF LOF WITH SEBI SHOULD
NOT IN ANY WAY, BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED,
VETTED OR APPROVED BY SEBI. THE LOF HAS BEEN SUBMITTED TO SEBI FOR A
LIMITED PURPOSE OF OVERSEEING WHETHER THE DISCLOSURES CONTAINED
THEREIN ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE SEBI
(SAST) REGULATIONS, 2011. THIS REQUIREMENT IS TO FACILITATE THE PUBLIC
SHAREHOLDERS OF THE TARGET COMPANY TO TAKE AN INFORMED DECISION
WITH REGARD TO THE OFFER. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER
FOR THE FINANCIAL SOUNDNESS OF THE ACQUIRER OR OF THE COMPANY WHOSE
SHARES / CONTROL IS PROPOSED TO BE ACQUIRED OR FOR THE CORRECTNESS OF
THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE LETTER OF OFFER. IT
SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE ACQUIRER ARE PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL
RELEVANT INFORMATION IN THIS LOF, THE MANAGER TO THE OFFER ISEXPECTED
TO EXERCISE DUE DILIGENCE TO ENSURE THAT ACQUIRER DULY DISCHARGES ITS
RESPONSIBILITY ADEQUATELY. IN THIS BEHALF, AND TOWARDS THIS PURPOSE,
THE MANAGER TO THE OFFER (KUNVARJI FINSTOCK PRIVATE LIMITED) HAS
SUBMITTED A DUE DILIGENCE CERTIFICATE DATED MARCH 14, 2023. TO SEBI IN
ACCORDANCE WITH THE SEBI (SAST) REGULATIONS, 2011 AND SUBSEQUENT
AMENDMENTS THEREOF. THE FILING OF THE LOF DOES NOT, HOWEVER, ABSOLVE
THE ACQUIRER FROM THE REQUIREMENT OF OBTAINING SUCH STATUTORY
CLEARANCES AS MAY BE REQUIRED FOR THE PURPOSE OF THE OFFER.

2.1 GENERAL DISCLAIMER

This LoF together with the PA dated February 27, 2023 and the DPS that was published on March
6, 2023 in connection with the Offer, has been prepared for the purposes of compliance with SEBI
(SAST) Regulations. Accordingly, the information disclosed may not be the same as that which
would have been disclosed if this document had been prepared in accordance with the laws and
regulations of any jurisdiction outside of India. Neither the delivery of this LOF and/or the LOF,
under any circumstances, create any implication that there has been no change in the affairs of the
Target Company and /or the Acquirer and /or the PAC, since the date hereof or that the information
contained herein is correct as at any time subsequent to this date. Nor is it to be implied that the
Acquirer and the PAC are under any obligation to update the information contained herein at any
time after this date.

No action has been or will be taken to permit this Offer in any jurisdiction where action would be
required for that purpose. The LoF shall be sent to all Public Shareholders whose names appear in
the register of members of the Target Company, at their stated address, as of the Identified Date.
However, receipt of the LoF by any Public Shareholder in a jurisdiction in which it would be illegal
to make this Offer, or where making this Offer would require any action to be taken (including, but
not restricted to, registration of this LoF and/or the LoF under any local securities laws), shall not
be treated by such Public Shareholder as an offer being made to them, and shall be construed by
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them as being sent for information purposes only. Accordingly, no such Public Shareholder may
tender his, her or its Equity Shares in this Offer in such jurisdiction.

Persons in possession of the PA, the DPS, this DLoF, the LOF and/or any other advertisement/
publication made or delivered in connection with the Offer are required to inform themselves of
any relevant restrictions. Any Public Shareholder who tenders his, her or its Equity Shares in this
Offer shall be deemed to have declared, represented, warranted and agreed that he, she, or it is
authorized under the provisions of any applicable local laws, rules, regulations and statutes to
participate in this Offer.

3. DETAILS OF THE OFFER

3.1  Background of the Offer

3.1.1 This Offer is mandatory offer made in accordance with the provisions of Regulations 3(1) & 4 of SEBI
(SAST) Regulations, 2011 pursuant to the execution of the SPA.

3.1.2 On February 27, 2023, the Acquirer and Selling Shareholders had entered into the SPA for acquisition
of 40,23,490 (Forty Lakhs Twenty-Three Thousand Four Hundred and Ninety) Equity Shares
representing 62.25% of the Paid Up and voting Equity Share capital of Target Company at a price of
% 14/- (Rupees Fourteen only) per Equity Share aggregating to X 5,63,28,860/- (Rupees Five Crores
Sixty Three Lakhs Twenty Eight Thousand Eight Hundred Sixty Only), payable in cash along with
acquisition of control over the Target Company.

3.1.3 The details of the Sellers under the Share Purchase Agreement are as follows:

Sr. No Name of Selling Address Nature of Part of Details of Equity Shares/ Voting
Shareholders Entity Promoter/ Rights held by the Selling
Promoter Shareholders
Group Pre Transaction* Post :
Transaction
(Yes/No) No. of % No.of %
Equity Equity
Shares Shares
1. [Kamlesh 401, Pari Ripoz Individual Yes 32,42,440 | 50.17 Nil Nil
Jitendra Apartment, 24/A,
Jhaveri Shreenagar Society,

Shrenik Park Char Rasta,
Akota, Vadodara, Gujarat

- 390020
2.  Bhadresh 401 Wingsvilla -2, 3| Individual Yes 3,45,100 | 5.34 Nil Nil
Jitendra Varjdham Society, Opp.
Jhaveri PF office, Akota,
Vadodara- 390020, India
3. [Sangita 401 Wingsvilla -2, 3 Individual Yes 1,88,100 | 2.91 Nil Nil
Bhadresh Varjdham Society, Opp.
Jhaveri PF office, Akota,
\Vadodara- 390020, India
4. Jeet Bhadresh 1401 Wingsvilla -2, 3 Individual Yes 92,000 1.42 Nil Nil
Jhaveri VVarjdham Society, Opp.

PF office, Akota,
'Vadodara- 390020 India

5. |Karan Kamlesh 1401, Pari Ripoz Individual Yes 1,29,450 | 2.00 Nil Nil
Jhaveri Apartment, 24/A]
Shreenagar Society,

Shrenik Park, Char Rasta
Akota, Vadodara Gujarat -
390020

6. Bhadresh . . HUF Yes 26,400 0.41 Nil Nil
Jitendra 401 Wingsvilla -2, 3

Jhaveri (HUF) |vadham  Society,  Opp.
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Sr. No Name of Selling Address Nature of Part of Details of Equity Shares/ VVoting
Shareholders Entity Promoter/ Rights held by the Selling
Promoter Shareholders
Pre Transaction* Post
Transaction
(Yes/No) N\[o} _of % No. _of %
Equity Equity
Shares Shares

Group

PF office, Akota,
adodara - 390020
Total 40,23,490 | 62.25 Nil Nil

*The difference, if any, in the percentage is due to rounding-off.

3.1.4 The following are the body corporates holding 6.51% of Paid-up equity share capital in Target Company
wherein the existing Promoters of the target company are the directors and the target company in its
shareholding pattern (SHP) categorized the said body corporates under "Public Shareholders":-

Sr.No.| Name of Body [=quity shares held in % Voting Rightsin % Holding of Promoters of Target
Target Company company in Body Corporate

\ Corporate Target Company

Sangita B. Jhaveri - 5.20%

Karan Jeet .
. Kamlesh J. Jhaveri - 75.27%
0,
A. RLiesci):Jerges Private 1,82,137 2.82% B. J. Jhaveri ~HUE - 3.33%

Karan K. Jhaveri - 8.00%
Sangita B. Jhaveri - 3.72%
Bhadersh J. Jhaveri - 1.69%
Kamlesh J. Jhaveri - 72.26%

Jhaveri Hightech

B. ﬁgr;(i)tePélvate 2,29,500 3.55% Jeet B. Jhaveri -.0.48%
Karan K. Jhaveri - 10.05%
B. J. Jhaveri- HUF - 1.35%
Kamlesh J. Jhaveri - 74.66%
Jhaveri Jeet B. Jhaveri - 0.0}% .
C. |Infrastructure 4,500 0.07% Bhaderesh J. Jhaveri - 0.03%

Sangita B. Jhaveri - 0.03%
B. J. Jhaveri (HUF) - 4.88%
Karan K. Jhaveri - 10.17%

Sangita B. Jhaveri - 0.30%

Private Limited

Maulik Kruti .
. Kamlesh J. Jhaveri - 71.81%
0,
D [Roscurees Private 4900 0.07% Bhaderesh J. Jhaveri - 13.47%
Karan K. Jhaveri - 7.21%
Total 4,20,637 6.51%

3.1.5 The prime objective of the Acquirer for the acquisition of Equity Shares is to have substantial holding
of Equity Shares, voting rights and control of the Target Company. On the completion of the underlying
transactions of the Open Offer, the Acquirer would look to further expand the business and drive the
next growth phase of the Target Company.

3.1.6 The Offer is not as a result of global acquisition resulting in indirect acquisition of the Target Company.
3.1.7 The salient features of the Share Purchase Agreement are as follows:

I. The Sellers are holding 40,23,490 (Forty Lakhs Twenty-Three Thousand Four Hundred and Ninety)
Equity Shares carrying voting rights representing 62.25% of the VVoting Share Capital of the Target
Company.

1. The Sellers have agreed to sell 40,23,490 (Forty Lakhs Twenty-Three Thousand Four Hundred and

Ninety) Equity Shares and the Acquirer has agreed to acquire 40,23,490 (Forty Lakhs Twenty-
Three Thousand Four Hundred and Ninety) Equity Shares, constituting 62.25% of the Equity Share
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capital/voting share capital of the Target Company, at a negotiated price of X 14/- (Rupees Fourteen
Only) per share sold, aggregating to an amount of % 5,63,28,860/- (Rupees Five Crores Sixty Three
Lakhs Twenty Eight Thousand Eight Hundred Sixty Only), payable in accordance with terms and
conditions stipulated in the Share Purchase Agreement. No separate fees, payment, premium such
as non-competing fee etc. shall be paid by the Acquirer to the Sellers for acquisition of the Sale
Shares and passing on the management control of the Company from the Sellers to the Acquirer.

I1l. The Acquirer and Sellers hereto confirm that the price aforementioned is a negotiated price and is
not based on any other factor including the market price.

IV. The Acquirer and Sellers to the transaction recognize that the acquisition of the said Sale Shares is
the subject matter of SEBI (SAST) Regulations, 2011 and accordingly the acquisition shall be given
effect only after due compliance of the SEBI (SAST) Regulations, 2011 .

V. The Acquirer and Sellers also confirm that the consideration payable by the Acquirer to the Sellers
shall not be subject to any change irrespective of the market price/ quote whether the same might
be higher or lower than the consideration price agreed to by the Acquirer and Sellers.

VI. The execution, delivery and performance by the Acquirer and Sellers of SPA and the other
documents to which they are a party, do not conflict with or result in any material violation or
breach of or default (with or without notice or lapse of time, or both) under any provision of law or
order applicable to them.

VII. The Acquirer and Sellers agree to co-operate and act in good faith, fairness and equity as between
themselves by exclusively collaborating with each other and for mutual benefit.

3.1.8 The Recommendations of the Committee of Independent Directors as constituted by the Board of
Directors of the Target Company for the Offer will be published at least 2 (Two) Working Days before
the commencement of the Tendering Period, in the same newspapers where the Detailed Public
Statement was published and a copy whereof shall be sent to SEBI, BSE and Manager to the Offer and
in case of a competing offer/s to the manager/s to the Offer for every competing offer/s.

3.2 Details of the Proposed Offer

3.2.1 In accordance with Regulations 13(1) and 15(1) of SEBI (SAST) Regulations, 2011, the PA was
submitted on February 27, 2023 by the Manager to the Offer, for and on behalf of the Acquirer and PAC
to BSE, SEBI and Target Company.

3.2.2 The DPS dated March 6, 2023, published in the following newspapers in accordance with the provisions
of Regulation 14(3) of the SEBI (SAST) Regulations, 2011:

Publication | Editions Date & Day
Financial Express (English) All Editions Monday, March 6, 2023
Lokmitra (Gujarati) Guijarati Edition Monday, March 6, 2023
Jansatta (Hindi) All Editions Monday, March 6, 2023

A copy of the DPS has been filed with BSE and sent to SEBI and the Target Company on March 6, 2023. A
copy of DPS is also available on the SEBI’s website (www.sebi.gov.in) and BSE’s website (www.bseindia.com).

3.2.3  The Acquirer has made this Offer in terms of SEBI (SAST) Regulations, 2011 to the Public Shareholders
of the Target Company to acquire up to 16,80,458 (Sixteen Lakhs Eighty Thousand Four Hundred and
Fifty-Eight) fully paid up Equity Shares representing 26% of the Paid-Up Share Capital at X 16/- (Rupees
Sixteen only) each in accordance with Regulation 9(1)(a) of the SEBI (SAST) Regulations, 2011.

3.2.4 As of date of this LoF, the Target Company doesn’t have:
a. Any partly paid up shares in the Target Company.

b. Outstanding instruments in warrants, or options or fully or partly convertible debentures/preference
shares/ employee stock options etc., which are convertible into Equity Shares at a later stage.

c. Equity Shares which are forfeited or kept in abeyance.
d. Equity Shares which are subject to any lock-in obligations.
3.2.5 There is no differential pricing in the Offer.

3.2.6 This is not a competitive bid in terms of the provisions of Regulation 20 of the SEBI (SAST)
Regulations, 2011.
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3.2.7 The Offer Price has been arrived in accordance with Regulation 8(2) of the SEBI (SAST) Regulations,
2011. Assuming full acceptance of the Offer, the total consideration payable by the Acquirer in
accordance with the SEBI (SAST) Regulations, 2011 will be the Maximum Consideration.

3.2.8 This Offer is made to all the Public Shareholders of the Target Company except the Acquirer and PAC
in terms of provision of the regulation 7(6) of SEBI (SAST) Regulations, 2011.

3.2.9 This Offer is not a conditional offer and is not subject to any minimum level of acceptance from the
Public Shareholder. Acquirer will accept the Equity Shares of the Target Company tendered in valid
form in terms of this Offer up to a maximum of 16,80,458 (Sixteen Lakhs Eighty Thousand Four
Hundred and Fifty-Eight) fully paid-up Equity Shares being 26% of the paid-up share capital of the
Target Company at X 2,68,87,328/- (Rupees Two Crores Sixty Eight Lakhs Eighty Seven Thousand
Three Hundred Twenty Eight only).

3.2.10 The Acquirer has not acquired any shares of Target Company after the date of PA i.e. February 27, 2023
and up to the date of LoF. However, PAC holds 1,55,672 (One Lakhs Fifty-Five Thousand Six Hundred
and Seventy-Two) Equity Shares carrying voting rights representing 2.41% of the Paid-up Equity Share
Capital of the Target Company.

3.2.11 The Public Shareholders who tender their Equity Shares in this Offer shall ensure that the Equity Shares
are clear from all lien, charges and encumbrance. The Sale Shares will be acquired, subject to such Sale
Shares being validly tendered in this Open Offer, together with all the rights attached thereto, including
all the rights to dividends, bonuses and right offers declared thereof and in accordance with the terms
and conditions set forth in the PA, the DPS and as will be set out in the LoF, and the tendering Public
Shareholders shall have obtained all necessary consents required by them to Tender the Offer Shares.

3.2.12 The Manager to the Offer does not hold any Equity Shares in the Target Company as on the date of this
LoF. The Manager to the Offer further declares and undertakes that it will not deal on its own account
in the Equity Shares of the Target Company during the Offer Period.

3.2.13 As per Regulation 38 of the SEBI (LODR) Regulations, 2015 read with Rule 19A of the SCRR, 1957,
the Target Company is required to maintain at least 25% (Twenty-Five Percent) of the Public
Shareholding, on continuous basis for listing. Pursuant to completion of this offer, assuming full
acceptance, the Public Shareholding in the Target Company will fall below the minimum public
shareholding requirement as per SCRR, 1957 and the SEBI (LODR) Regulations, 2015. In this case, the
Acquirer undertakes to take necessary steps to facilitate compliance by the Target Company with the
relevant provisions of the SEBI (LODR) Regulations, 2015 within the time period mentioned therein or
in accordance with such other directions as may be provided by the BSE, in accordance with the
provisions of Regulation 7(4) of the SEBI (SAST) Regulations, 2011 and SCRR, 1957.

3.2.14 Upon completion of this Offer, assuming full acceptances, the Acquirer along with PAC will hold
58,59,620 (Fifty Eight Lakhs Fifty Nine Thousand Six Hundred Twenty) representing 90.66% of the
Equity Share capital/voting share capital of the Target Company.

3.2.15 If the Acquirer / PAC acquire Equity Shares of the Target Company during the period of 26 (Twenty-
Six) Weeks after the tendering period at a price higher than the Offer Price, then the Acquirer shall pay
the difference between the highest acquisition price and the Offer Price, to all Public Shareholders
whose offer Shares have been accepted in the offer within 60 (Sixty) days from the date of such
acquisition. However, no such difference shall be paid in the event that such acquisition is made under
another open offer under the SEBI (SAST) Regulations, 2011 or pursuant to SEBI (Delisting of Equity
Shares) Regulations, 2021, including subsequent amendments thereto, or open market purchases made
in the ordinary course on the Stock Exchange, not being negotiated acquisition of Equity Shares of the
Target Company whether by way of bulk deals, block deals or in any other form..

3.2.16 The payment of consideration shall be made to all the Public Shareholders, who have tendered their
Equity Shares in acceptance of the offer within 10 (Ten) Working Days of the expiry of the Tendering
Period. Credit for consideration will be paid to the Public Shareholders who have validly tendered
Equity Shares in the Offer by crossed account payee cheques/pay order/demand drafts/electronic
transfer. It is desirable that Public Shareholders provide bank details in the Form of Acceptance cum
Acknowledgement, so that the same can be incorporated in the cheques/demand draft/pay order.
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3.3

Object of the acquisition / offer

3.3.1 The Object of the acquisition is substantial acquisition of Shares/Voting Rights of the Target Company

and to control over the management of the Target Company and continue the existing business of the
Target Company.

3.3.2 The Acquirer may at its discretion seek to effect changes to the Board of Directors of the Target

Company, in accordance with applicable laws (including, without limitation, the Companies Act, 2013,
the SEBI (LODR) Regulations, 2015 and Regulation 24 of the SEBI (SAST) Regulations, 2011. No
proposal in this regard has been finalized as of the date of this LoF.

3.3.3 In terms of Regulation 25(2) of the SEBI (SAST) Regulations, 2011, Acquirer and PAC does not

currently have any intention to alienate, restructure, dispose of or otherwise encumber any assets of
Target Company in the succeeding 2 (Two) years from the completion of this Offer, except in the
ordinary course of business and other than as already agreed, disclosed and / or publicly announced by
Target Company. Notwithstanding anything contained herein and except with the prior approval of the
Shareholders of Target Company through a special resolution passed, by way of postal ballot in terms
of regulation 25(2) of the SEBI (SAST) Regulations, 2011 and subject to the provisions of applicable
laws as may be required.

3.3.4 The Acquirer for the acquisition of Equity Shares is to have substantial holding of Equity Shares, voting

rights and control of the Target Company. On the completion of the underlying transactions of the Open
Offer, the Acquirer would look to further expand the business and drive the next growth phase of the
Target Company.

3.3.5 Pursuant to this Open Offer, the Acquirer and PAC shall become the Promoter of the Target Company

4.3

in accordance with the provisions of Regulation 31A(10) of the SEBI (LODR) Regulations, 2015.
BACKGROUND OF ACQUIRER AND PAC
INFORMATION ABOUT THE ACQUIRER - MR. VISHNUKUMAR VITTHALDAS PATEL

. Mr. Vishnukumar Vitthaldas Patel is Indian Resident, having residential address at A-25, Divine

Highland, Opp. Satyam Complex, Science City Road, Sola, Ahmedabad - 380 060. His mobile number is
+91 9712928420 and his email id is cavishnupatel74@gmail.com.

. Mr. Vishnu Patel is a Practicing Chartered Accountant and the Founder Partner of the M/s. V.V. Patel & Co.

He has wide professional experience since 1998, the establishment of the firm. Currently he is guiding
various companies, which are leaders in sectors of Finance, Communication, Energy and Construction.

Mr. Vishnu Patel is a chartered accountant by profession, visionary businessmen and a well-known Social
leader. Besides having excellent academic & analytical skills which has helped him to grow his all businesses
in manifold. He is passionate, determined, creative, an efficient leader, disciplined, open minded and above
all most confident. All these qualities have made him a respectable, successful and ethical business leader.
With his strong leadership & vision, within a short period of time, he has made all his companies market
leaders in the field of Finance, Construction, Energy and Communication.

He also possesses over 9 years of rich experience in Construction, Solar Energy, Events and Hospitality. He
is a visionary who enabled certain companies to achieve its growth objectives.

He also has expertise in Implementation, Planning and Execution of projects along with Cost Benefit
Analysis, Project Finance and Minimization of Overhead during and after project implementation.

INFORMATION ABOUT THE PAC - MRS. KAMLABEN VITTHALBHAI PATEL

Mrs. Kamlaben Vitthalbhai Patel is Indian Resident, having residential address at A-25, Divine Highland
Society near Divine Bunglows, Science City Road, Sola, Ahmedabad — 380060. Her mobile number is
+91 9712928420 and her email id is cavishnupatel74@gmail.com.

. PAC is the Mother of the Acquirer.

OTHER DETAILS OF THE ACQUIRER AND PAC:
Name(s) of the Companies/ LLP in which Acquirer and PAC holds Directorship:

Sr. | Name of the Companies Name of Acquirer

1 | Westport (SBR) Members Association Vishnukumar Vitthaldas Patel

2. | Praveg Adalaj Tourism Infrastructure Private Limited (Acquirer)
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Praveg Limited

Praveg Tourism Private Limited

Westport Infrastructure Private Limited

U R Energy (India) Private Limited

V Square Infrabuild Private Limited

V V Patel Consultants Private Limited

@ N|o|0|~ W

Ahmedabad Association of Builders and Developers

-
©

U R Energy (Solar) Private Limited

Westport (SBR) Members Association Kamlaben Vitthalbhai Patel

N

V Square Infrabuildcon LLP (PAC)

4.4

4.5

4.6

4.7

4.8
4.9
4.10

5.2

53

54

55

5.6

5.7

5.8

The Acquirer does not hold any Equity Shares of the Target Company and has not acquired any Equity Share
of the Target Company during the 12 (Twelve) months period prior to the date of Public Announcement.

PAC holds 1,55,672 (One Lakhs Fifty-Five Thousand Six Hundred and Seventy-Two) Equity Shares
carrying voting rights representing 2.41% of the Paid-up Equity Share Capital of the Target Company.

The Net worth of the Acquirer as of January 19, 2023 is %. 178.61 Crores and the same is certified by Mr.
Krut Patel, Chartered Accountant, Partner of M/s. K. V. Patel & Co., having its office at 1, Ground Floor,
Shree Krishala Appartment, B/s 1.D. Patel Education Campus, R.C. Technical Road, Ghatlodia, Ahmedabad
- 380061 (Membership No.: 176354) vide his certification dated January 20, 2023.

The Acquirer and PAC are neither related and nor have any association / relationship with the Target
Company / existing Promoters.

The Acquirer and PAC have no interest in the Target Company except as mentioned in Point no. 4.5.
The Acquirer and PAC are not part of any group.

The Acquirer and PAC hereby confirm that they have not been banned or prohibited by SEBI from accessing
the stock market or dealing in securities.

DECLARATIONS BY ACQUIRER AND PAC

The Acquirer and PAC have confirmed that they are not categorized as a “Willful Defaulter” in terms of
Regulation (1)(ze) of the SEBI (SAST) Regulations, 2011. They further confirmed that the Acquirer and
PAC and other companies, in which it is the promoter and/or director, are not appearing in the willful
defaulter’s list of the Reserve Bank of India.

The Acquirer and PAC and the other companies, in which they are the promoter and/or director, have not
been prohibited from assessing the capital market under any order/direction passed by SEBI.

Based on the information available, the Acquirer and PAC have not been declared as a Fugitive Economic
Offender under Section 12 of the Fugitive Economic Offenders Act, 2018 (17 of 2018) as per Regulation
2(1)(ja) of SEBI (SAST) Regulations, 2011.

As on the date of this LoF, the Acquirer does not hold any Equity Shares directly or indirectly in the Target
Company. However, PAC holds 1,55,672 (One Lakhs Fifty-Five Thousand Six Hundred and Seventy-Two)
Equity Shares carrying voting rights representing 2.41% of the Paid-up Equity Share Capital of the Target
Company.

PAC undertakes that she will not sell the Equity Shares of the Target Company during the Offer period in
terms of Regulation 25(4) of SEBI (SAST) Regulations.

The Acquirer and PAC are not a director on the board of the Target Company.

The provisions of Chapter V of the SEBI (SAST) Regulations, 2011 are applicable to the Acquirer as PAC
holding shares in the Target Company.

The Acquirer and PAC undertakes that if they acquire any Equity Shares of the Target Company during the
Offer period, they will inform to the Stock Exchange and the Target Company within 24 hours of such
acquisitions and they will not acquire any Equity Shares of the Target Company during the period between
three working days prior to the commencement of the Tendering Period ("TP") and until the closure of the
TP in accordance with Regulation 18(6) of SEBI (SAST) Regulations, 2011.
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6. BACKGROUND OF THE TARGET COMPANY - JHAVERI CREDITS AND CAPITAL
LIMITED

6.1 The Target Company is a public limited company and was incorporated as Jhaveri Credits and Capital
Limited bearing CIN: L65910GJ1993PLC020371 vide Certificate of Incorporation dated October 07, 1993,
under the provisions of the Companies Act, 1956 and registered at the Registrar of Companies, Gujarat.
After that in 1996 the Target Company came with the Initial Public Offer and listed its equity shares in BSE.

6.2 The Target Company was Non-Banking Financial Company (NBFC) registered with Reserve Bank of India
(RBI). In F.Y 2004, the business of leasing and financing was discontinued and the NBFC certificate was
also surrendered. Since then, there was isolation in business activities in the company.

6.3 In F.Y. 2008, the Target Company ventured into commodity broking business with the membership of
“MCX” & “NCDEX”. The Target Company had discontinued the activities as broker in commodity market
since second half of 2019. Company activated its resources as advisory in mutual funds investments and
financial management planning to its clients and generating commission as mediator. The company also
invested it’s free funds in security market and started earning the opportunity gain and sustain for the
security of the funds. Some funds was blocked in ICD deposit for secured interest income also. Presently,
the Company’s revenue generating sources are investment management and partly earning interest on
secured deposits to have marginal earnings.

6.4 The Registered Office of the Target Company is situated at 301, Payal Towers, Sayajigunj, Vadodara,
Gujarat - 390 020, India, Tel. No. +91-265-7161200, Email: companysecretary@jhaveritrade.com,
info@jhaveritrade.com, Web: www.jhavericommodity.com.

6.5 As on the date of LOF, the Authorized Share Capital of the Target Company is % 10,00,00,000 comprising
of 1,00,00,000 Equity Shares of Z 10/- each. The paid-up Equity Share Capital of the Target Company is
% 6,46,33,000/- comprising 64,63,300 Equity Shares of  10/- each fully paid up.

6.6 As of date, the Target Company does not have any partly paid-up shares. There are no outstanding warrants
or options or similar instruments, convertible into Equity Shares at a later stage. No shares are subject to
any lock-in obligations.

6.7 The Offer Price will be payable in cash, through bank transfer, by the Acquirer, in accordance with the
provisions of Regulation 9(1)(a) of the SEBI (SAST) Regulations, 2011.

6.8 The Target Company has complied with all the provisions of the listing agreement under the SEBI (LODR)
Regulations, 2015 from time to time and there are no punitive actions except the following instances of non-
compliance mentioned hereunder:

BSE Limited imposed fine on Company for various non-compliance with provisions of SEBI (LODR)
Regulations, 2015. BSE Limited, post considering the facts of case, rejected all waiver applications
submitted by the Company. Subsequently, the Company paid the fine.

Quarter ended | Regulation  Provisions Fine amount Paid on

December 2020 Reg. 6(1) SEBI (LODR) Regulations, 2015 Rs. 87,320/- December 23, 2021
March 2021 Reg. 33 SEBI (LODR) Regulations, 2015 Rs. 16,200/- August 17, 2021
June 2021 Reg. 31 SEBI (LODR) Regulations, 2015 Rs. 16,520/- September 2, 2021

6.9 The Promoters of the target company have delayed complied with the disclosures required to be made
under provisions of SEBI (SAST) Regulations, details as given below :
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Financial
Year

Name of Promoters Remarks,

if any

Regulation

Status of compliance with
Takeover Regulations

Jitendra B Jhaveri 29(2) 2017-18 Delay complied
2. Bela R Jhaveri 29(2) 2019-20 Delay complied NA
3. |J B Jhaveri HUF 10(6) 2017-18 Delay complied NA
29(2) 2017-18
29(2) 2017-18
29(2) 2020-21
31(4) 2019-20
4. Shakuntala J Jhaveri 29(2) 2019-20 Delay complied NA
5. Rajesh J Jhaveri 29(2) 2019-20 Delay complied NA
6. K J Jhaveri HUF 29(2) 2014-15 Delay complied NA
29(2) 2015-16
29(2) 2015-16
31(1) 2014-15
31(2) 2015-16
31(4) 2019-20
31(4) 2020-21
31(4) 2021-22
7. Kamlesh J Jhaveri 10(5) 2019-20 Delay complied NA
10(6) 2019-20
10(7) 2019-20
10(6) 2019-20
10(5) 2020-21
10(6) 2020-21
10(7) 2020-21
10(7) 2020-21
29(2) 2018-19
29(2) 2020-21
31(4) 2019-20
31(4) 2020-21
31(4) 2021-22
8. Karan K Jhaveri 31(4) 2019-20 Delay complied NA
31(4) 2020-21
31(4) 2021-22
9.  |Bhaderesh J Jhaveri 31(4) 2019-20 Delay complied NA
31(4) 2020-21
31(4) 2021-22
10. |Sangeeta B Jhaveri 31(4) 2019-20 Delay complied NA
31(4) 2020-21
31(4) 2021-22
11.  |Jeet B Jhaveri 31(4) 2019-20 Delay complied NA
31(4) 2020-21
31(4) 2021-22
12. |Bhaderesh J Jhaveri HUF 31(4) 2019-20 Delay complied NA
31(4) 2020-21
31(4) 2021-22

Please note, there are certain delay in compliances with the applicable provisions of the SEBI (SAST) Regulations
during a period of eight financial years preceding the financial year in which the Public Announcement for instant open
offer has been made. In this regards, SEBI may take appropriate action against the Promoter and Promoter Group of
Target Company for the same.

6.10 As of the date of this Letter of Offer, the Share Capital structure of the Target Company is as follows:

Paid-up Equity Shares of the

No. of Equity Shares / Voting Percentage of Equity

Target Company Rights Shares / Voting Rights
Fully paid-up Equity Shares 64,63,300 of % 10/- each 100%
Partly paid-up Equity Shares NIL NIL
Total paid-up Equity Shares 64,63,300 of % 10/- each 100%
Total voting rights in TC 64,63,300 of % 10/- each 100%

6.11 All the Equity Shares of the Target Company are presently listed on the BSE Limited having the symbol
‘JHACC, script code 531550 and the ISIN of Equity Shares of the Target Company is INE§65D01012.
The equity shares of the Company are listed Status under ‘XT’ Category in BSE.
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6.12 The Equity Shares are frequently traded within the meaning of definition of ‘frequently traded shares’
under clause (j) of Sub-Regulation (1) of Regulation (2) of the SEBI (SAST) Regulations, 2011 as of the
date of PA.

6.13 As of date of this Letter of Offer, there is no subsidiary or holding company of the Target Company.
6.14 There has been no merger/de-merger, spin off during last 3 (Three) years involving the Target Company.

6.15 As of the date of this LoF, the composition of the Board of Directors of Jhaveri Credits and Capital Limited
is as under:

Designation Date of

Appointment

1. Kamlesh Jitendra Jhaveri Whole Time Director 00266242 07-10-1993
(Executive Director)

2. Bhaderesh Jitendra Jhaveri Non-Executive Director 00266287 07-10-1993

3. Ashesh Jagdishbhai Trivedi Independent Director 00278869 01-08-2002

4, Satish Chimanlal Trivedi Independent Director 02112215 07-01-2022

5. Rupal Kamlesh Jhaveri Non-Executive Director 09456794 07-01-2022

6.16 The financial information of Target Company based on the Audited financial year ended March 31,
(Amt. in Lakhs)

Year ended on March 31

2023, March 31, 2022 and March 31, 2021 are as follows:

Profit & Loss Statement*

2023 2022 2021
Income from Operations 1161.99 905.63 349.48
Other Income 18.31 53.14 13.33
Total Income 1180.30 958.77 362.81
Total Expenditure (Excl. Depreciation and Interest) 1073.8 904.99 363.1
_IT_;())(flt Before Exp. Item, Depreciation, Interest and 106.5 5378 0.29
Depreciation 0.12 0.16 0.16
Interest 24.43 20.27 0.05
Exceptional Item - - -
Profit/ (Loss) Before Tax 81.94 33.35 (0.50)
Provision for Tax 3.38 6.19 38.81
Profit/ (Loss) After Tax 78.56 27.16 (39.31)
» Year ended on March 31
Balance Sheet Statement 2023 2022 2021
Sources of Funds
Equity Share Capital 646.33 646.33 646.33
Other Equity 182.53 103.96 76.80
Secured/Unsecured Loan - 318.07 -
Other Non-Financial Liabilities 0.28 1.01 22.85
Provisions 4.45 6.17 -
Trade Payable 75.66 117.36 147.80
Deferred tax liabilities 0.66 0.87 0.91
Other Current Liabilities 0.45 1.08 1.21
TOTAL 910.35 1,194.85 895.90
Application of Funds
Property, Plant & Equipment 2.55 3.35 3.51
Long Term Loans & Advances 867.09 279.74 33.70
Deferred tax assets (net) - - -
Inventories - - 422.63
Investments - 686.10 118.06
Trade Receivable - 115.12 179.74
Cash and Cash Equivalents 4.89 18.83 1.89
Bank Balance 15.80 15.69 15.34
Short Term Loans & Advances - - -
Current Tax Assets (Net) 6.79 8.05 1.99
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Other Non-Current Assets - 0.03 1.10
Other Current assets 13.24 67.94 117.94
TOTAL 910.35 1,194.85 895.90

*Source. Audited Financial Statements

Other Financial Data Year ended on March 31

2023 2022 2021
Dividend (%) - - -
Earnings Per Share () 1.22 0.42 (0.61)
Net worth 828.85 750.29 723.13
Return on Net worth (%) 9.48 3.62 5.43
Book Value Per Equity Share 12.82 11.60 11.19
6.17 Pre and Post Shareholding pattern of the Target Company as of the date of this Letter of Offer is as

follows:

Shareholding/
voting rights
after the
acquisition and
Offer

Shareholding and | Shares/voting rights
voting rights prior agreed to be
, to the Agreement/ acquired which
Shareholders acquisition and triggered off the

Shares/ voting rights

to be acquired in the

Offer (assuming full
acceptance)

Category* -~ offer | Regulations - Oner
(A) | (©) i.e. = (A+B+C)

(\[o} . % (\[o} %

No. %
1. Promoter and Promoter Group
a) Promoter

Indian

Kamlesh Jitendra 32,42,440 50.17

Jhaveri ) ) ) ) ) )
Bhadresh Jitendra 3,45,100 5.34

Jhaveri ) ) ) ) ) )
Sangita Bhadresh 1,88,100 291

Jhaveri ) ) ) ) ) )
Jeet Bhadresh Jhaveri 92,000 1.42 - - - - - -
Karan Kamlesh 1,29,450 2.00 - - - - - -
Jhaveri

Bhadresh Jitendra 26,400 0.41 - - - - - -
Jhaveri (HUF)

Foreign - - - - - - - -

b) Promoters other than ‘a’ above

Total (1) (a+b) 40,23,490 | 62.25 ] ] ] ] ] ]

2. Parties to the SPA other than 1 above

Total (2) - - - - - - - -
3. Acquirer and PAC - - - - - - - -

Mr. Vishnukumar
Vitthaldas Patel - - 40,23,490 62.25

16,80,458 26

Mrs. Kamlaben ”
Vitthalbhai Patel 195672 | 241

Total (3) - - 41,79,162 64.66 | 16,80,458 26 | 58,59,620 | 90.66
a) Financial Institutions/ i i
Banks
b) Individuals

) 1077687 30.60 (1,55,672) (2.41) |(16,80,458) (26.00) | 6,03,680 9.34
c) Others 4,62,123 7.15
Total (4) (a+b+c) 24,39,810 37.75 [(1,55,672) (2 41) |(16,80,458) (26 00) | 6,03,680 9.34
Grand Total (1+2+3+4) |64,63,300 | 100.00 64,63,300 | 100.00

*The Acquirer has acquired 40,23,490 fully paid-up EqU|ty Shares held by the Shareholder of the Target Company
through the Share Purchase Agreement (SPA) dated February 27, 2023.

**As of date of this Letter of Offer, none of the Equity Shares are subject to lock-in.
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6.18 There are no directions subsisting or proceedings pending against the Target Company and its
Promoters, including existing selling promoters, under the SEBI Act and the regulations made
thereunder or by any other regulator. Further, no penalties had been or have been levied by SEBI/ RBI
or any other regulatory body against the Target Company and its Promoters, including existing
promoters except, as informed by Target Company, as mention below:

SEBI in its order QJA/AA/MIRSD/DOP/25044/2022-23 dated March 28, 2023, has cancelled the
membership of National Spot Exchange Limited. The target Company was member of National Spot
Exchange Limited since 16-08-2008. National Spot Exchange Limited was formally being regulated by
FMC (Forward marked commission), FMC was merged in to SEBI on 28-08-2015. SEBI initiated
litigation against National Spot Exchange Limited, Company being member of National Spot Exchange
Limited was made party in litigation. However SEBI vide its order has discharged target Company from
litigation and has cancelled target Company membership in National Spot Exchange Limited.

6.19 Further, no statutory approvals are pending as of date.

6.20 The Target Company and its directors are not or have not been declared as ‘Fugitive Economic
Offenders’ under Section 12 of the Fugitive Economic Offenders Act, 2018, including subsequent
amendments thereto, nor are they or have they been categorized nor are appearing in the ‘Wilful
Defaulter’ list issued by any bank, financial institution, or consortium thereof in accordance with the
guidelines on wilful defaulters issued by the RBI.

6.21 The closing market price of the Equity Shares of the Target Company as of the date of the Public
Announcement and the Detailed Public Statement, the trading day after the date of the Public
Announcement was as below:

Particulars Closing Market Price

February 27, 2023 the date of the PA 34.15
February 28, 2023 the next trading day after the PA 35.85
February 06, 2023 the date of the DPS 43.56
February 08, 2023 the next trading day after the DPS 45.73

7. OFFER PRICE AND FINANCIAL ARRANGEMENTS

7.1  Justification of Offer Price

7.1.1 The Equity Shares of the Target Company are presently listed and traded on BSE Limited (BSE) having
the symbol ‘JHACC’, script code 531550 and the ISIN of Equity Shares of the Target Company is
INE865D01012. As on the date of LoF, the shares of the Company are listed Status under “XT”
Category in BSE. The Equity Shares of the Target Company are frequently traded on BSE during the
twelve (12) calendar months preceding the month in which PA was made as set out under Regulation
2(1)(j) of SEBI (SAST) Regulation, 2011.

7.1.2 The annualized trading turnover in the Equity Shares of the Target Company based on trading volume
during the Twelve calendar months preceding the calendar month in which the PA was required to be

made (i.e. February 01, 2022 to January 31, 2023) is as set out below:

Time Period Total Number of Equity |Total Number  Annualized trading
Shares traded during the of turnover (as % of total

twelve calendar months listed Equity =~ Equity Shares listed)
prior to the month of PA Shares
February 01, 2022 to 9,57,093 64,63,300 14.81%
January 31, 2023

BSE

(Source: www.bseindia.com)

7.1.3 Based on the above information, the Equity Shares of the Target Company are frequently traded on the
exchange within the meaning of the explanation provided in Regulation 2(1)(j) of the SEBI (SAST)
Regulations, 2011.

7.1.4 The Offer Price of X 16/- (Rupees Sixteen Only) per Equity Share has been determined in terms of
Regulations, 8(1) and 8(2) of the SEBI (SAST) Regulations, 2011 being the highest of the following:

Price (X per

Particulars

Equity Share)

The highest negotiated price per Equity Share of the Target Company for
A acquisition under any agreement attracts the obligation to make a PA of an 14/-
Open Offer.
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The volume-weighted average price paid or payable for acquisitions, whether
B by the acquirer or by any person acting in concert with him, during the 52 (Fifty- 10/-
two) weeks immediately preceding the date of the public announcement.

The highest price paid or payable for any acquisition, whether by the acquirer
C or by any person acting in concert with him, during the 26 (Twenty-six) weeks 14.25/-*
immediately preceding the date of the public announcement.

The volume-weighted average market price of such Equity Shares for a period
D of sixty trading days immediately preceding the date of PA as traded on an 15.99/-
exchange, provided such shares are frequently traded.

E The Equity Share value computed under Regulation 8(5) of the Takeover
Regulations, if applicable.

Where the shares are not frequently traded, the price determined by the
= Acquirers and the Manager to the Offer taking into account valuation
parameters including book value, comparable trading multiples and earnings
per share.

* Mrs. Kamlaben Vitthalbhai Patel (PAC) holds 1,55,672 Equity Shares and representing 2.41% of the Paid-up
Equity Share Capital of the Target Company. The highest price paid by the PAC during 26 weeks preceding the
public announcement was < 14.25/-.

Not Applicable

Not Applicable

7.1.5 In view of the parameters considered and presented in the aforesaid table, the Offer Price of T 16/-
(Rupees Sixteen Only) per Equity Share is higher than numbers A to F above. Accordingly, the Offer
Price is justified in terms of Regulation 8 of the SEBI (SAST) Regulations 2011.

Date Open Close No. of No. of  Total Turnover
Price Price Shares Trades ®

24-Feb-23 32.53 32.53 32.53 3,332 15 1,08,389
23-Feb-23 30.99 30.99 30.95 67,645 55 20,93,365
22-Feb-23 29.52 29.52 29.52 37,557 27 11,08,682
21-Feb-23 28.12 28.12 28.12 5,350 6 1,50,442
20-Feb-23 26.79 26.79 26.79 1,684 11 45,114
17-Feb-23 25.52 25.52 25.52 1,905 6 48,615
16-Feb-23 2431 24.31 2431 5,594 5 1,35,989
15-Feb-23 23.16 23.16 23.16 5,806 9 1,34,466
14-Feb-23 22.06 22.06 22.06 6,421 10 1,41,647
13-Feb-23 21.01 21.01 21.01 29,727 30 6,24,564
10-Feb-23 20.01 20.01 20.01 1,062 6 21,250
09-Feb-23 19.06 19.06 19.06 2,336 11 44,524
08-Feb-23 18.16 18.16 18.16 2,335 10 42,402
07-Feb-23 17.30 17.30 17.30 1,45,224 53 25,12,375
06-Feb-23 16.48 16.48 16.48 3,101 10 51,104
03-Feb-23 15.70 15.70 15.70 2,140 6 33,598
02-Feb-23 14.96 14.96 14.96 845 8 12,641
01-Feb-23 14.20 14.25 14.23 1,512 11 21,516
31-Jan-23 13.50 13.58 1351 1,975 9 26,692
30-Jan-23 12.90 12.94 12.90 2,715 5 35,023
27-Jan-23 11.20 12.33 12.32 39,167 21 4,82,443
25-Jan-23 11.23 11.75 11.70 12,195 13 1,42,697
24-Jan-23 10.21 11.23 11.17 27,164 17 3,03,547
23-Jan-23 10.20 10.71 10.20 151 2 1,540
20-Jan-23 10.20 10.20 10.20 6,849 17 69,859
19-Jan-23 9.73 9.73 9.74 4,374 12 42,586
18-Jan-23 10.24 10.24 10.24 1,314 11 13,455
17-Jan-23 10.77 10.77 10.82 6,383 15 69,089
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7.16

7.1.7

7.18

Close No. of No.of  Total Turnover

Price Shares Trades ®
16-Jan-23 12.45 11.33 11.75 7,463 15 87,682
13-Jan-23 11.92 11.92 11.92 606 5 7,223
12-Jan-23 13.20 12.54 12.70 1,244 12 15,799
11-Jan-23 14.25 13.20 13.66 9,532 21 1,30,246
10-Jan-23 13.07 13.70 13.30 2,105 10 28,005
09-Jan-23 13.05 13.05 13.01 1,630 13 21,200
06-Jan-23 12.35 12.43 12.41 979 17 12,152
05-Jan-23 12.50 11.84 11.53 3,442 25 39,681
04-Jan-23 11.90 11.94 11.92 1,485 15 17,707
03-Jan-23 11.38 11.38 11.38 304 6 3,459
02-Jan-23 10.79 10.84 10.83 801 8 8,677
30-Dec-22 9.35 10.33 9.79 2,634 22 25,787
29-Dec-22 9.84 9.84 9.84 714 9 7,025
28-Dec-22 10.40 10.35 10.13 449 6 4,547
27-Dec-22 10.01 9.99 9.58 1,403 8 13,442
26-Dec-22 9.73 10.01 9.87 762 10 7,519
23-Dec-22 9.53 10.03 9.56 2,074 15 19,824
22-Dec-22 10.03 10.03 10.03 10,419 24 1,04,502
21-Dec-22 10.55 10.55 10.55 12,123 22 1,27,898
20-Dec-22 11.12 11.10 11.11 1,521 14 16,904
19-Dec-22 12.90 11.68 12.05 6,705 52 80,822
16-Dec-22 12.29 12.29 12.29 5,238 18 64,375
15-Dec-22 11.71 11.71 11.71 5,091 24 59,615
14-Dec-22 11.16 11.16 11.16 3,414 10 38,100
13-Dec-22 10.58 10.63 10.52 12,632 92 1,32,920
12-Dec-22 10.21 10.13 9.80 39,809 116 3,90,061
09-Dec-22 9.88 9.73 9.78 1,28,982 159 12,61,879
08-Dec-22 8.99 8.99 8.99 6,571 7 59,073
07-Dec-22 8.18 8.18 8.18 4,733 9 38,715
06-Dec-22 7.44 7.44 7.44 4,000 4 29,760
05-Dec-22 7.09 7.09 7.09 103 2 730
02-Dec-22 6.76 6.76 6.76 11,372 4 76,874
Total 7,16,203 1,14,49,817
VWAP for 60 trading days = Tm::::’;g‘;izsms') 15.99

There have been no corporate actions in the Target Company warranting adjustment of relevant price
parameters under Regulation 8(9) of the SEBI (SAST) Regulations, 2011.

If the Acquirer and PAC acquire or agree to acquire any Equity Shares or voting rights in the Target
Company during the Offer Period, whether by subscription or purchase, at a price higher than the Offer
Price, the Offer Price shall stand revised to the highest price paid or payable for any such acquisition in
terms of Regulation 8(8) of SEBI (SAST) Regulations, 2011.

Provided that no such acquisition shall be made after the 1 (One) Working Day prior to the
commencement of the Tendering Period and until the expiry of the Tendering Period. Further, in
accordance with Regulations 18(4) and 18(5) of the SEBI (SAST) Regulations, 2011, in case of an
upward revision to the Offer Price or to the Offer Size, if any, on account of competing offers or
otherwise, the Acquirer shall (i) make corresponding increases to the escrow amount (ii) make public
announcement in the same newspapers in which this DPS has been published; and (iii) simultaneously
notify to BSE, SEBI and the Target Company at its registered office. Such revision would be done in
compliance with other formalities prescribed under the SEBI (SAST) Regulations, 2011.
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7.1.9 If the Acquirer and PAC acquires Equity Shares of the Target Company during the period of 26
(Twenty-Six) Weeks after the Tendering Period at a price higher than the Offer Price, then the Acquirer
shall pay the difference between the highest acquisition price and the Offer Price, to all Public
Shareholders whose Equity Shares have been accepted in the Offer within 60 (Sixty) days from the date
of such acquisition. However, no such difference shall be paid in the event that such acquisition is made
under another open offer under the SEBI (SAST) Regulations, 2011, or pursuant to SEBI (Delisting of
Equity Shares) Regulations 2021, or open market purchases made in the ordinary course on the stock
exchanges, not being negotiated acquisition of Equity Shares of the Target Company in any form.

7.1.10 As of date, there is no revision in Offer Price or Offer Size. In case of any revision in the Offer Price or
Offer Size, the Acquirer shall comply with Regulation 18 of SEBI (SAST) Regulations, 2011, which
are required to be fulfilled for the said revision in the Offer Price or Offer Size.

7.1.11 If there is any revision in the offer price on account of future purchases / competing offers, it will be
done only up to the period prior to one (1) working day before the date of commencement of the
tendering period and would be notified to the shareholders.

7.2  Financial Arrangements

7.2.1 The Total Fund Requirement for the Open Offer (assuming full acceptances) for the acquisition up to
16,80,458 (Sixteen Lakhs Eighty Thousand Four Hundred and Fifty-Eight) Equity Shares from all the
Public Shareholders of the Target Company at an Offer Price of X 16/- (Rupees Sixteen Only) per share
aggregating to ¥ 2,68,87,328 (Rupees Two Crores Sixty Eight Lakhs Eighty-Seven Thousand Three
Hundred Twenty Eight Only). (“Maximum Consideration”).

7.2.2 The Acquirer have adequate financial resources and has made firm financial arrangements for financing
the acquisition of the Equity Shares under the Open Offer, in terms of Regulation 25(1) of the SEBI
(SAST) Regulations, 2011. The acquisition will be financed through the internal resources of the
Acquirer and no borrowings from any bank and/or financial institution are envisaged.

7.2.3 The Acquirer, the Manager to the Offer and Kotak Mahindra Bank Limited, a Scheduled Commercial
Bank and carrying on business as of banking in India under Banking Regulations, Act, 1949 having one
of its branch offices at Nariman Point, Mumbai, India have entered into an Escrow Agreement dated
February 27, 2023 and for the purpose of the Offer (the “Offer Escrow Agreement”). In terms of
Regulation 17 of the SEBI (SAST) Regulations, 2011 the Acquirer has deposited cash of % 68,00,000 /-
(Rupees Sixty-Eight Lakhs Only) which is 25% of the Maximum Consideration in an Escrow Account
bearing name and style as ‘JCCL- Open Offer Escrow Account’ (“Escrow Account”) opened with
Kotak Mahindra Bank Limited.

7.2.4 The Acquirer has authorized the Manager to the Offer to the Offer to operate and realize the value of
the Escrow Account in terms of the SEBI (SAST) Regulations, 2011.

7.2.5 Mr. Krut Patel, Chartered Accountant of M/s. K. V. Patel & Co., having its office at 1, Ground Floor,
Shree Krishala Appartment, B/s 1.D. Patel Education Campus, R.C.Technical Road, Ghatlodia,
Ahmedabad - 380061 (Membership No.: 176354) vide his certificate dated January 20, 2023 certified
that the Acquirer has sufficient resources to meet the fund requirement for the obligation of Open Offer
of the Target Company.

7.2.6 Based on the above and in the light of the escrow arrangements, the Manager to the Offer is satisfied
that firm arrangements have been put in place by the Acquirer to fulfill its obligations through verifiable
means in relation to the Offer in accordance with the SEBI (SAST) Regulations, 2011.

7.2.7 In case of any upward revision in the Offer Price or the size of the Open Offer, the corresponding
increase to the escrow amounts as mentioned above shall be made by the Acquirers in terms of
Regulation 17(2) of the SEBI (SAST) Regulations, prior to effecting such revision.

8 TERMS AND CONDITIONS OF THE OFFER
8.1  Operational terms and conditions

8.1.1 The Offer is not a conditional offer and is not subject to any minimum level of acceptances from Public
Shareholders.

8.1.2 The LoF will be dispatched to all the shareholders of Target Company, whose names appear in its Register
of Members on June 16, 2023 the Identified Date.

8.1.3 The Offer is subject to the terms and conditions set out in this LoF, the PA, the DPS and any other Public
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8.1.4

8.1.5

8.1.6

8.1.7

8.1.8

8.2

8.3

8.3.1

8.3.2

8.3.3

8.34

8.35

8.3.6
8.3.7

8.3.8

8.3.9

8.4
8.4.1

Announcements that may be issued with respect to the Offer.

The LoF would also be available at SEBI’s website www.sebi.gov.in, and shareholders can also apply by
downloading such forms from the website.

This Offer is subject to the receipt of the statutory and other approvals as mentioned in paragraph 8.4 of
this LoF. In terms of Regulation 23(1) of the SEBI (SAST) Regulations, 2011, if the statutory approvals
are refused, the Offer would stand withdrawn. In the event of a withdrawal of the Offer, the Acquirer
(through the Manager to the Offer) shall, within 2 (Two) Working Days of such withdrawal, make a public
announcement, in the same newspapers in which the Detailed Public Statement was published, in
accordance with Regulation 23(2) of the SEBI (SAST) Regulations, 2011 and such public announcement
also will be sent to SEBI, BSE and the Target Company at its registered office.

While it would be ensured that the LoF is dispatched by the due date to all the eligible Public Shareholders
as on the Identified Date, non-receipt of this Letter of Offer by any member entitled to this Offer shall not
invalidate the Offer in any manner whatsoever.

Any equity shares that are the subject matter of the litigation or are held in abeyance due to pending court
cases/attachment orders/ restriction from other statutory authorities wherein the shareholder may be
precluded from transferring the Equity Shares the during the pendency of the said litigation are liable to be
rejected if directions/orders regarding these Equity Shares are not received together with the Equity Shares
tendered under the Offer.

In terms of the Regulation 18(9) of the SEBI (SAST) Regulations, 2011, Public Shareholders who tender
their Equity Shares in the Offer shall not be entitled to withdraw such acceptance.

Locked in shares: There are no lock-in shares in the Target Company.
Persons eligible to participate in the offer

The Letter of Offer shall be sent to all Public Shareholders holding Equity Shares whose names appear
in register of Target Company as on the Identified Date.

This Offer is also open to persons who own Equity Shares but are not registered Public Shareholders as
on the Identified Date.

All Public Shareholders who own Equity Shares and are able to tender such Equity Shares in this Offer
at any time before the closure of the Tendering Period, are eligible to participate in this Offer.

The acceptance of this Offer by the Public Shareholders must be absolute and unqualified. Any
acceptance to this Offer which is conditional or incomplete in any respect will be rejected without
assigning any reason whatsoever.

All Public Shareholders, including non-resident holders of Equity Shares, must obtain all requisite
approvals required, if any, to tender the Offer Shares (including, without limitation, the approval from
the RBI) and submit such approvals, along with the other documents required to accept this Offer in the
event such approvals are not submitted, the Acquirer reserves the right to reject such Equity Shares
tendered in this Offer. Further, if the holders of the Equity Shares who are not persons resident in India
had required any approvals (including from the RBI or any other regulatory body) in respect of the
Equity Shares held by them, they will be required to submit such previous approvals, that they would
have obtained for holding the Equity Shares, to tender the Offer Shares, along with the other documents
required to be tendered to accept this Offer. In the event such approvals are not submitted, the Acquirer
reserves the right to reject such Offer Shares.

The acceptance of this Offer is entirely at the discretion of the Public Shareholders.

The Acquirer, Manager to the Offer or Registrar to the Offer accept no responsibility for any loss of any
documents during transit and the Public Shareholders of the Target Company are advised to adequately
safeguard their interest in this regard.

The acceptance of equity shares tendered in this Offer will be made by the Acquirer in consultation with
the Manager to the Offer.

For any assistance please contact the Manager to the Offer or the Registrar to the Offer.

Statutory and other Approvals

Public Shareholders of the Target Company who are either NRIs or Overseas Corporate Bodies
(‘OCBs’) and wish to tender their Equity Shares in this Offer shall be required to submit all the
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applicable approvals (specific and general) from the RBI that they have obtained at the time of their
acquisition of the Equity Shares of the Target Company. In the event such approvals from the RBI are
not submitted, the Acquirer reserve the sole right to reject the Equity Shares tendered by such Public
Shareholders in the Offer. This Offer is subject to receipt of the requisite RBI approvals, if any, for
acquisition of Equity Shares by the Acquirer from NRIs and OCBs.

8.4.2 As of the date of this LoF, there are no statutory approvals required to acquire the Equity Shares tendered
pursuant to this Offer. If any statutory approvals become applicable, the Offer would be subject to the
receipt of such statutory approvals. The Acquirer will not proceed with the Offer in the event such
statutory approvals that are required are refused in terms of Regulation 23 of SEBI (SAST) Regulations,
2011. This Offer is subject to all other statutory approvals that may become applicable at a later date
before the completion of the Offer.

8.4.3 The Acquirer shall complete all procedures relating to payment of consideration under this Offer within
10 (Ten) Working Days from the date of expiry of the Tendering Period to those eligible Public
Shareholders whose share certificates and/or other documents are found valid and in order and are
accepted for acquisition by the Acquirer.

8.4.4 No approval from any bank or financial institutions is required for the purpose of this Offer.

8.4.5 In case of delay in receipt of any statutory approval(s), SEBI has the power to grant extension of time
to Acquirer for payment of consideration to the Public Shareholders of the Target Company who have
accepted the Offer within such period, subject to the Acquirer agreeing to pay interest for the delayed
period if directed by SEBI in terms of Regulation 18(11) of the SEBI (SAST) Regulations, 2011.

9 PROCEDURE FOR ACCEPTANCE AND SETTLEMENT

The Offer shall be implemented by the Acquirer through the stock exchange mechanism made available
by the Stock Exchanges in the form of a separate window called Acquisition Window notified by SEBI
vide circular CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 as further amended by SEBI circular
CFD/DCR2/CIR/P/2016/131 dated December 09, 2016 as per further amendment vide SEBI Circular
SEBI/HO/CFD/DCR-111/CIR/P/2021/615dated August 13, 2021 and any other as may be amended from
time to time, issued by SEBI.

BSE shall be the Designated Stock Exchange for the purpose of tendering Equity Shares in the Open
Offer.

The facility for acquisition of shares through Stock Exchange Mechanism pursuant to the offer shall be
available on the BSE in the form of a separate window (‘Acquisition Window”).

All the Public Shareholders who desire to tender their Equity Shares under the offer would have to
approach their respective stock brokers (“Selling Broker(s)”), during the normal trading hours of the
secondary market during the Tendering Period.

The buying broker may also act as selling broker for Public Shareholders.

The Acquirer has appointed M/s. Ratnakar Securities Private Limited (“Buying Broker”) as his broker for
the Open Offer through whom the purchases and settlement of the Offer Shares tendered in the Open Offer
shall be made. The contact details of the Buying Broker are as mentioned below:

RATNAKAR

SECURITIES PVT. LTD.

Name: Ratnakar Securities Private Limited
Address: 304, Sankalp Square - 2,
Near Jalaram Mandir Crossing,

[ Lo

E||Sbl’|dge, Ahmedabad = 380006 rest assured
SEBI Registration No. — INZ000191735
Tel No.: 079-49005200/9898004988

Email: info@ratnakarsecurities.com
Website:www.ratnakarsecurities.com
Contact Person: Mr. Kushal Ajay Shah

The Public Shareholders who have registered their email ids with the Depositories / the Target Company
shall be dispatched the Letter of Offer through electronic means. If Public Shareholders who have been
sent the Letter of Offer through electronic means wish to obtain a physical copy of the Letter of Offer,
they may send a request in writing to the Registrar to the Offer at the address or email id mentioned on
the cover page of the Letter of Offer by stating such shareholder’s name, address, number of Equity Shares
held on Identified Date, client ID number, DP name /ID, beneficiary account number, and upon receipt
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9.1

of such request, a physical copy of the Letter of Offer shall be provided to such shareholder. The Public
Shareholders who have not registered their email ids with the Depositories / the Target Company shall be
dispatched the Letter of Offer through physical mode by registered post / speed post / courier. The Letter
of Offer shall be sent to all Public Shareholders holding Equity Shares whose names appear in the register
of members of the Target Company on the Identified Date.

All Public Shareholders holding the Equity Shares in dematerialized form are eligible to participate in this
Offer at any time during the period from offer opening date till the Offer Closing Date (“Tendering
Period”) for this Offer. Further, in accordance with the Frequently Asked Questions issued by SEBI,
“FAQs - Tendering of physical shares in buyback offer/ Open Offer/ exit offer/delisting” dated February
20, 2020, SEBI Circular no. SEBI/HO/CFD/CMD1/CIR/P/2020/144 dated July 31, 2020 and BSE notice
no 20200528-32 dated 28 May 2020, Public Shareholders holding securities in physical form are allowed
to tender shares in Open Offer. However, such tendering shall be as per the provisions of the SEBI (SAST)
Regulations, 2011. The Public Announcement, the Detailed Public Statement, the Letter of Offer and the
form of acceptance will also be available on the SEBI website: www.sebi.gov.in.

During the Tendering Period, the tender of the Equity Shares by the Public Shareholders in this Offer will
be placed through their respective selling brokers during normal trading hours of the secondary market.

The cumulative quantity tendered shall be displayed on the stock exchanges website throughout the
trading session at specific intervals by the stock exchanges during Tendering Period.

Modification/cancellation of orders will not be allowed during the Tendering Period.

Public Shareholders can tender their shares only through a broker with whom the shareholder is registered
as client (KYC Compliant). In the event seller broker(s) are not registered with BSE or NSE, if the
shareholder does not have any stock broker then that Shareholder can approach any BSE or NSE registered
stock broker and can make a bid by using quick unique client code (“UCC”) facility through that BSE or
NSE registered stock broker after submitting the details as may be required by the stock broker to be in
compliance with applicable laws and regulations. In case Public Shareholder is not able to bid using
quick UCC facility through any other BSE or NSE registered stock broker then the Public
Shareholder may approach the Target Company's broker to bid by using quick UCC facility. The
Public Shareholder approaching BSE or NSE registered stock broker (with whom he does not have an
account) may have to submit the following details:

In case of shareholder being an individual

(A) If _Public Shareholder is registered with KYC Registration Agency (“KRA”) - Forms required

i. Central Know Your Client (CKYC) form including Foreign Account Tax Compliance Act (FATCA),
In Person Verification (IPV), Original Seen and Verified (OSV) if applicable.
ii. Know Your Client (KYC) form Documents required (all documents self-attested): Bank details
(cancelled cheque)
iii. Demat details (Demat Master /Latest Demat statement)

(B) If Public Shareholder is not registered with KRA - Forms required

9.2

i. CKYC form including FATCA, IPV, OSV if applicable
ii. KRA form
iii. KYC form Documents required (all documents self-attested):
iv. PAN card copy
v. Address proof
vi. Bank details (cancelled cheque)
vii. Demat details (Demat master /Latest Demat statement)
It may be noted that other than submission of above forms and documents in person verification
may be required.

In case of Shareholder is HUF

(A) If Public Shareholder is registered with KYC Registration Agency (“KRA”) - Forms required

i. CKYC form of KARTA including FATCA, IPV, OSV if applicable
ii. KYC form documents required (all documents self-attested): Bank details (cancelled cheque)
iii. Demat details (Demat Master /Latest Demat statement)

(B) If Public Shareholder is not registered with KRA - Forms required

i. CKYC form of KARTA including FATCA, IPV, OSV if applicable

ii. KRA form
iii. Know Your Client (KYC) form Documents required (all documents self-attested):
iv. PAN card copy of HUF & KARTA
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Vi.
Vil.
viii.

Address proof of HUF & KARTA

HUF declaration

Bank details (cancelled cheque)

Demat details (Demat master /Latest Demat statement)

It may be noted that other than submission of above forms and documents in person verification

may be required.

9.3 In case of Public Shareholder other than Individual and HUF
(A) If Public Shareholder is KRA registered - Form required

ii.
iii.
iv.

V.
vi.

Vil.
viii.

Know Your Client (KYC) form Documents required (all documents certified true copy) Bank details
(cancelled cheque)

Demat details (Demat master /Latest Demat statement)

FATCA, IPV, OSV if applicable

Latest list of directors/authorised signatories/partners/trustees

Latest shareholding pattern

Board resolution

Details of ultimate beneficial owner along with PAN card and address proof

Last 2 years financial statements

(B) If Public Shareholder is not KRA registered: Form required

vi.
Vii.
viii.

Xi.

KRA form
Know Your Client (KYC) form Documents required (all documents certified true copy):
a. PAN card copy of company/ firm/trust
b. Address proof of company/ firm/trust
c. Bank details (cancelled cheque)
Demat details (Demat Master /Latest Demat statement)
FATCA, IPV, OSV if applicable
Latest list of directors/authorised signatories /partners/trustees
PAN card copies & address proof of directors/authorised signatories/partners/trustees
Latest shareholding pattern
Board resolution/partnership declaration
Details of ultimate beneficial owner along with PAN card and address proof
Last 2 years financial statements
MOA/Partnership deed /trust deed
It may be noted that, other than submission of above forms and documents, in person verification
may be required. It may be noted that above mentioned list of documents is an indicative list. The
requirement of documents and procedures may vary from broker to broker.

9.4 Procedure for tendering Equity Shares held in dematerialized form

94.1

94.2

9.4.3

944

945

9.4.6

The Public Shareholders who are holding Equity Shares in electronic/ dematerialized form and who
desire to tender their Equity Shares in this Offer shall approach their respective selling broker indicating
to their Selling Broker the details of Equity Shares that such Public Shareholder intends to tender in this
Offer. Public Shareholders should tender their Equity Shares before market hours close on the last day
of the Tendering Period.

The Selling Broker(s) would be required to place an order/bid on behalf of the Public Shareholders who
wish to tender Equity Shares in the Offer using the Acquisition Window of the Stock Exchanges. Before
placing the order/bid, the Public Shareholder would be required to transfer the tendered Equity Shares
to the Clearing Corporation, by using the early pay in mechanism as prescribed by the stock exchanges
or the Clearing Corporation, prior to placing the order/bid by the selling broker.

Upon finalization of the entitlement, only accepted quantity of shares shall be debited from the demat
account of the Public Shareholders.

Upon placing the order, the selling broker shall provide Transaction Registration Slip (TRS) generated
by the stock exchange bidding system to the Equity Shareholder. TRS will contain details of order
submitted like bid ID No., DP ID, Client ID, no. of Equity Shares tendered, etc.

On receipt of TRS from the respective seller broker, the Public Shareholder has successfully placed the
bid in the Offer.

Modification/cancellation of orders will not be allowed during the Tendering Period of the offer.
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9.4.8

9.4.9

94.1

9.5
9.5.1

95.2

For custodian participant, orders for demat Equity Shares early pay-in is mandatory prior to confirmation
of order by the custodian. The custodians shall either confirm or reject orders not later than 6:00 PM on
the last day of the Tendering Period. Thereafter, all unconfirmed orders shall be deemed to be rejected.

The details of settlement number for early pay-in of Equity Shares shall be informed in the issue opening
circular that will be issued by the Stock Exchanges / Clearing Corporation, before the opening of the
Offer.

The Public Shareholders will have to ensure that they keep their DP account active and unblocked to
successfully facilitate the tendering of the Equity Shares and to receive credit in case of return of Equity
Shares due to rejection or due to prorated offer.

0The cumulative quantity tendered shall be made available on the website of the BSE
(www.bseindia.com) throughout the trading sessions and will be updated at specific intervals during the
Tendering Period.

Procedure for tendering Equity Shares held in physical form

As per the provisions of Regulation 40(1) of the SEBI (LODR) Regulations, as amended, and SEBI’s
press release dated December 03, 2018, bearing reference no. PR 49/2018, requests for transfer of
securities shall not be processed unless the securities are held in dematerialized form with a depository
with effect from April 01, 2019. In accordance with the Frequently Asked Questions issued by SEBI,
‘FAQs — Tendering of physical shares in buyback offer/Open Offer /exit offer /delisting’ dated February
20, 2020 and SEBI circular no. SEBI/HO/CFD/CMD1/CIR/P/2020/144 dated July 31, 2020 issued by
SEBI the Public Shareholders holding securities in physical form are allowed to tender Equity Shares in
Offer through tender offer route. However, such tendering shall be as per the provisions of respective
regulations.

Public Shareholders who are holding physical Equity Shares and intend to participate in the Offer will
be required to approach their respective Selling Broker along with complete set of documents for
verification procedures to be carried out including the:

i. The Form of Acceptance duly signed (by all Public Shareholders in case shares are in joint names)
in the same order in which they hold the Equity Shares;

ii. Original share certificates;

iii. Valid share transfer form(s) duly filed and signed by the transferors (i.e. by all registered Public
Shareholders in same order and as per the specimen signatures registered with the Target Company
and duly witnessed at the appropriate place authorizing the transfer in favour of the Acquirer’s);

iv. Self-attested copy of Public Shareholders’ PAN Card,

v. Any other relevant documents such as (but not limited to):

vi. Duly attested power of attorney if any person other than the Public Shareholder has signed the
relevant Form of Acceptance.

vii. Notarized copy of death certificate/succession certificate or probated will, if original Public
Shareholder has deceased.

viii. Necessary corporate authorizations, such as board resolutions etc., in case of companies

9.5.3

954

ix. In addition to the above, if the address of the Public Shareholder has undergone a change from the
address registered in the register of members of the Target Company, the Public Shareholder would
be required to submit a self-attested copy of address proof consisting of any one of the following
documents: valid aadhar card, voter identity card or passport.

Selling Broker should place order on the Acquisition Window with relevant details as mentioned on the

physical share certificate(s). Upon placing the order, the Selling Broker shall provide a TRS generated

by the exchange bidding system to the Public Shareholder. TRS will contain the details of order
submitted like folio no., certificate no., distinctive no., number of Equity Shares tendered etc.

After placement of order, as mentioned in paragraph 9.5.3, the Selling Broker / eligible Public
Shareholder must ensure delivery of the Form of Acceptance-cum-Acknowledgement, TRS, original
share certificate(s), valid share transfer form(s) and other required documents either by registered post
or courier or hand delivery to the Registrar to the Offer (at the address mentioned on the cover page not
later than 2 (Two) days from the Offer Closing Date (by 5 PM). The envelope should be super scribed
as “Limited Open Offer”. One copy of the TRS will be retained by the Registrar to the Offer and it will
provide acknowledgement of the same to the Selling Broker.
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9.5.6

9.5.7

Public Shareholders holding physical Equity Shares should note that physical Equity Shares will not be
accepted unless the complete set of documents is submitted. Acceptance of the physical Equity Shares
by the Acquirer shall be subject to verification as per SEBI (SAST) Regulations, 2011 and any further
directions issued in this regard. Registrar to the Offer will verify such orders based on the documents
submitted on a daily basis and till such time the BSE shall display such orders as unphysical bids. Once,
Registrar to the Offer confirms the orders it will be treated as ‘confirmed bids’.

Public Shareholders who wish to offer their physical Equity Shares in the Offer are requested to send
their original documents as will be mentioned in the LOF to the Registrar to the Offer so as to reach
them on or before Offer Closing Date.

In case, any person has submitted Equity Shares in physical form for dematerialization, such Equity
Shareholders should ensure that the process of getting the Equity Shares dematerialized is completed
well in time so that they can participate in the Offer before Closing Date.

9.6 Acceptance of Equity Shares

9.6.1

9.6.2

9.6.3

Registrar to the Offer shall provide details of order acceptance to Clearing Corporation within specified

timelines.

In the event that the number of Equity Shares validly tendered by the Public Shareholders under this Offer
is more than the number of Equity Shares offered, the Acquirer shall accept those Equity Shares validly
tendered by the Public Shareholders on a proportionate basis in consultation with the Manager to the Offer,
taking care to ensure that the basis of acceptance is decided in a fair and equitable manner and does not
result in nonmarketable lots, provided that acquisition of Equity Shares from a Public Shareholder shall not

be less than the minimum marketable lot, or the entire holding if it is less than the marketable lot.

In case of any practical issues, resulting out of rounding-off of Equity Shares or otherwise, the Acquirer
will have the authority to decide such final allocation with respect to such rounding-off or any excess of

Equity Shares or any shortage of Equity Shares.

9.7 Procedure for tendering the shares in case of non-receipt of Letter of Offer

9.7.1

9.7.2

9.7.3

9.74

Public Shareholders who have acquired Equity Shares but whose names do not appear in the register of
members of the Target Company on the Identified Date, or unregistered owners or those who have
acquired Equity Shares after the Identified Date, or those who have not received the Letter of Offer, may
also participate in this Offer.

A Public Shareholder may participate in the Offer by approaching their Selling Broker and tender Equity
Shares in the Offer as per the procedure mentioned in the Letter of Offer.

The Letter of Offer will be dispatched to all the Public Shareholders of the Target Company, whose
names appear on the register of members of the Target Company on the Identified Date.

In case of non-receipt of the Letter of Offer, such Public Shareholders of the Target Company may
download the same from the SEBI website i.e. www.sebi.gov.in or obtain a copy of the same from the
Registrar to the Offer on providing suitable documentary evidence of holding of the Equity Shares of
the Target Company.

9.8 Settlement Process

9.8.1

9.8.2

9.8.3

On closure of the Offer, reconciliation for acceptances shall be conducted by the Manager to the Offer
and the Registrar to the Offer and the final list of accepted Equity Shares tendered in this Offer shall be
provided to the designated stock exchanges to facilitate settlement on the basis of Equity Shares
transferred to the Clearing Corporation.

The settlement of trades shall be carried out in the manner similar to settlement of trades in the
acquisition Window Circulars.

For Equity Shares accepted under the Offer, the Eligible Shareholders will receive funds payout directly
in their respective bank accounts (in case of demat Equity Shares, in the bank accounts which are linked
to the respective demat accounts) / as per secondary market pay-out mechanism (in case of physical
Equity Shares). However, in the event that the pay-outs are rejected by the Public Shareholder’s bank
accounts due to any reason, the pay-out will be transferred to their respective Selling Broker’s settlement
accounts and their respective Selling Brokers will thereafter transfer the consideration to their respective
Public Shareholders. The Public Shareholders will be required to independently settle fees, dues,
statutory levies or other charges (if any) with their Selling Brokers.
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9.8.4 In case of certain client types viz. NRI, foreign clients etc. (where there are specific RBI and other
regulatory requirements pertaining to funds pay-out) who do not opt to settle through custodians, the
funds pay-out would be given to their respective selling broker’s settlement accounts for releasing the
same to their respective shareholder’s account onwards.

9.8.5 The Public Shareholders will have to ensure that they keep the DP account active and unblocked to
receive credit in case of return of Equity Shares, due to rejection or due to non —acceptance of the shares
under the Offer.

9.8.6 The funds payout pertaining to the bids of NRIs, foreign shareholders and/or bids confirmed by
custodians, will be transferred to the Selling Broker’s settlement accounts or the settlement bank account
of the custodian, in accordance with the applicable mechanism prescribed by the designated stock
exchange and the Clearing Corporation from time to time.

9.8.7 Excess demat Equity Shares or unaccepted demat Equity Shares, if any, tendered by the Public
Shareholders would be returned to them by the Clearing Corporation.

9.8.8 Any excess physical Equity Shares, to the extent tendered but not accepted, will be returned back to the
Eligible Shareholder(s) directly by Registrar to the Offer.

9.8.9 The direct credit of Equity Shares shall be given to the demat account of Acquirer as indicated by the
Buying Broker.

9.8.100nce the basis of acceptance is finalized, the Clearing Corporation would facilitate clearing and
settlement of trades by transferring the required number of Equity Shares to the demat account of
Acquirer.

9.8.11Unaccepted share certificate(s), transfer deed(s) and other documents, if any, will be returned by
registered post at the registered shareholders'/ unregistered owners' sole risk to the sole/ first
Shareholder/ unregistered owner. The Target Company is authorized to split the share certificate and
issue new consolidated share certificate for the unaccepted Equity Shares, in an event the Equity Shares
accepted by the Target Company are less than the Equity Shares tendered in the Offer by the Public
Shareholders holding Equity Shares in the physical form.

9.8.121n case of partial or non-acceptance of orders, the balance demat Equity Shares shall be returned directly
to the demat accounts of the Public Shareholders. However, in the event of any rejection of transfer to
the demat account of the Public Shareholder for any reason, the demat Equity Shares shall be released
to the securities pool account of their respective selling broker and the selling broker will thereafter
transfer the balance Equity Shares to the respective Public Shareholders.

9.8.13 Any Equity Shares that are subject matter of litigation or are held in abeyance due to pending court cases
/ attachment orders / restriction from other statutory authorities wherein the Public Shareholder may be
precluded from transferring the Equity Shares during pendency of the said litigation are liable to be
rejected if directions / orders regarding these Equity Shares are not received together with the Equity
Shares tended under the Offer.

9.8.141f Public Shareholders bank account details are not available or if the fund transfer instruction is rejected
by RBI or bank, due to any reasons, then the amount payable to Public Shareholders will be transferred
to the Selling Broker for onward transfer to the Public Shareholder.

9.8.15Public Shareholders who intend to participate in the Offer should consult their respective selling broker
for any cost, applicable taxes, charges and expenses (including brokerage) that may be levied by the
selling broker upon the Public Shareholders for tendering Equity Shares in the offer (secondary market
transaction). The Offer consideration received by the Public Shareholders, in respect of accepted Equity
Shares, could be net of such costs, applicable taxes, charges and expenses (including brokerage) and the
Target Company accepts no responsibility to bear or pay such additional cost, charges and expenses
(including brokerage) incurred solely by the Public Shareholders.

9.8.161n case of delay in receipt of any statutory approval(s), SEBI has the power to grant extension of time
to Acquirer for payment of consideration to the Public Shareholders of the Target Company who have
accepted the Offer within such period, subject to Acquirer agreeing to pay interest for the delayed period
if directed by SEBI in terms of Regulation 18(11) of the SEBI (SAST) Regulations, 2011.

Note on taxation

Under current Indian tax laws and regulations, capital gains arising from the sale of Equity Shares in an
Indian company are generally taxable in India. Any gain realized on the sale of listed Equity Shares on a
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stock exchange held for more than 12 (Twelve) months will not be subject to capital gains tax in India if
STT has been paid on the transaction. STT will be levied on and collected by a domestic stock exchange
on which the Equity Shares are sold. Further, any gain realized on the sale of listed Equity Shares held for
a period of 12 (Twelve) months or less, which are sold will be subject to short term capital gains tax
provided the transaction is chargeable to STT.

SHAREHOLDERS 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
PURCHASER DOES NOT ACCEPT NOR HOLD ANY RESPONSIBILITY FOR ANY TAX
LIABILITY ARISING TO ANY SHAREHOLDER AS A REASON OF THIS OFFER

Tax deduction at source

1. In case of Resident Shareholders

In absence of any specific provision under the Income Tax Act, the Acquirer shall not deduct tax on the
consideration payable to resident shareholders pursuant to the said Offer.
2. In the case of Non-Resident Shareholders

Since the Offer is through the stock exchange, the responsibility of discharge of the tax due on the gains (if
any) is on the non-resident shareholder. It is, therefore, recommended the nonresident shareholder may
consult their custodians/ authorized dealers/ tax advisors appropriately.

THE TAX RATE AND OTHER PROVISIONS MAY UNDERGO CHANGES
DOCUMENTS FOR INSPECTION

Public Announcement (PA), Detailed Public Statement (DPA), Draft Letter of Offer (DLoF) and LOF are
available on website of Manager to the Offer—Kunvarji Finstock Private Limited (Link
https://kunvarjiwealth.com/merchant-banking/).

The following documents are regarded as material documents and are available for inspection from 10.30

A.M. to 1.00 P.M. on any Working Day, except Saturdays, Sundays and Holidays until the closure of the

Offer at the office of the Manager to the Offer to the Offer — Kunvarji Finstock Private Limited., Block B,

First Floor, Siddhi Vinayak Towers, Off S.G. Highway Road, Mouje Makarba, Ahmedabad- 380051:

1. The Certificate of Incorporation along with the Memorandum and Articles of Association of the Target
Company.

2. Mr. Krut Patel, Chartered Accountant of M/s. K. V. Patel & Co., having its office at 1, Ground Floor,
Shree Krishala Appartment, B/s 1.D. Patel Education Campus, R.C.Technical Road, Ghatlodia,
Ahmedabad - 380061 (Membership No.: 176354) vide his certificate dated January 20, 2023 certified
that the Acquirer has sufficient resources to meet the fund requirement for the obligation of Open Offer
of the Target Company.

3. Audited Financial Reports of the Target Company for last three financial years.

4. Copy of Share Purchase Agreement dated February 27, 2023 entered into between the Acquirer and
Sellers.

5. Copy of Escrow Agreement between the Acquirer, Banker to the Offer and Manager to the Offer.

6. Copy of Bank Statement from Kotak Mahindra Bank Limited confirming the cash deposit of X 68,00,000/-
(Rupees Sixty-Eight Lakhs Only) which is 25% of the maximum consideration in the Escrow Account.

7. Copy of PA filed on February 27, 2023 and published copy of the DPS, which appeared in the newspapers
on March 06, 2023.

8. A copy of the recommendation made by the Committee of Independent Directors of the Target Company.

9. Memorandum of Understanding between the Acquirer and Kunvarji Finstock Private Limited (‘“Manager
to the Offer’).

10.Due diligence certificate dated March 14, 2023, submitted to SEBI by Kunvarji Finstock Private Limited
(“Manager to the Offer”).

11.Copy of SEBI observation letter.

12.Consent letter from M/s. Ratnakar Securities Private Limited (‘Buying Broker”).

13.Copy of consent letter of M/s. Purva Sharegistry (India) Private Limited (‘Registrar to the Offer’).
DECLARATION BY ACQUIRER AND PAC

For the purpose of disclosures in this LoF relating to the Target Company, the Acquirer and PAC have relied
on the information provided by the Target Company and have not independently verified the accuracy of
details of the Target Company. Subject to the aforesaid, the Acquirer and PAC, accept full responsibility for
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the information contained in this LoF and also accept responsibility for the obligations of the Acquirer and
PAC as laid down in the SEBI (SAST) Regulations, 2011. The Acquirer and PAC shall be responsible for
ensuring compliance with the SEBI (SAST) Regulations, 2011.

For and on behalf of the Acquirer and PAC

Mr. Vishnukumar Vitthaldas Patel
Acquirer

Date : June 20, 2023

Place: Ahmedabad

Encl:

1. Form of Acceptance cum Acknowledgement
2. Blank Share Transfer Deed(s) in the case of shares held in physical mode.
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FORM OF ACCEPTANCE-CUM-ACKNOWLEDGEMENT (‘FOA’)
(Please send this Form with enclosures to the Registrar to the Offer at their address given overleaf)
All terms and expressions used herein shall have the same meaning as described thereto in this LoF.

Offer Opens / Tendering Period Starts on July 03, 2023, Monday
Offer Closes / Tendering Period Ends on July 14, 2023, Friday
FOR OFFICE USE ONLY

Acceptance Number

Number of Equity Shares offered

Number of Equity Shares accepted

Purchase Consideration in Rupees (Rs.)

Cheque No. / Pay Order No. / Demand Draft No

Shareholder(s) details:

Name:
Full Address:

Dist: ; State: ; Pin code:
Tel. No. with STD Code: ; Mobile No.

To,

Purva Sharegistry (India) Private Limited

Unit No. 9, Ground Floor, Shiv Shakti Ind. Estt, J. R. Boricha Marg, Lower Parel East, Mumbai — 400 011
CIN: U67120MH1993PTC074079

Contact Person: Ms. Deepali Dhuri

Tel No: 022 2301 2518 / 8261

Email: support@purvashare.com

SEBI Registration No: INR0O00001112

Sub.: Open Offer for the acquisition of 16,80,458 (Sixteen Lakhs Eighty Thousand Four Hundred and Fifty-
Eight) Equity Shares of “Jhaveri Credits And Capital Limited” representing 26% (Twenty-Six) of the
Equity Shares and Voting Capital at a price of Rs. 16/- per Equity Share by the Acquirer under SEBI (SAST)
Regulations, 2011.

Dear Sir / Madam,

I/We refer to the LoF dated June 20, 2023, for acquiring the Equity Shares held by me/us in the Target
Company.

I/We, the undersigned, have read the LoF and understood its contents including the terms and conditions
as mentioned therein.

For Equity Shares held in physical form:

I/We accept the Offer and enclose the original Equity Share certificate(s) and duly signed transfer deed(s)
in respect of my/our Equity Shares as detailed below:

Sr. Folio No. Certificate No. Distinctive No(s) No. of Equity Shares
No. From To

(In case of insufficient space, please use an additional sheet and authenticate the same)

I/We note and understand that the original Equity Share Certificate(s) and valid share Transfer Deed(s) will
be held in trust for me/us by the Registrar to the Offer until the time the Acquirer pays the purchase
consideration as mentioned in the LoF.

I/We also note and understand that the Acquirer will pay the purchase consideration only after verification
of the documents and signatures.

Enclosures (please provide the following and \ whichever is applicable):
1. Original Equity Share certificates
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ii.  Valid share transfer deed(s) duly filled, stamped and signed by the transferor(s) (i.e. by all registered
shareholder(s) in the same order and as per specimen signatures registered with the Target
Company), and duly witnessed at the appropriate place.

iii. Form of Acceptance — signed by sole/joint shareholders whose name(s) appears on the share
certificate(s) and in the same order and as per the specimen signature lodged with the Target
Company;

iv. Photocopy of Transaction Registration Slip (TRS) Self-attested copy of PAN card of all the
transferor(s)

v. Self-attested copy of the address proof consisting of any one of the following documents: valid
Aadhar card, voter identity card, passport or driving license

vi.  Any other relevant document (but not limited to) such as power of attorney (if any person apart from
the shareholder has signed the FOA), corporate authorization (including board resolution/ specimen
signature), notarized copy of death certificate and succession certificate or probated will, if the
original shareholder has deceased etc., as applicable. Shareholders of the Target Company holding
physical shares should note that physical shares will not be accepted unless the complete set of
documents are submitted.

For all Public Shareholders (holding Equity Shares in demat or physical form):

I/ We confirm that the Equity Shares which are being tendered herewith by me/us under this Open Offer,
are free from liens, charges, equitable interests and encumbrances and are being tendered together with all
rights attached thereto, including all rights to dividends, bonuses and rights offer, if any, declared hereafter
and that I/we have obtained all the necessary consents to sell the Equity Shares on the foregoing basis.

I/We declare that there are no restraints/injunctions or other order(s) of any nature which limits/restricts in
any manner my/our right to tender Equity Shares for the Open Offer and that I/we am/are legally entitled
to tender the Equity Shares for the Open Offer. /'We declare that regulatory approvals, if applicable, for
holding the Equity Shares and/or for tendering the Equity Shares in this Offer have been enclosed herewith.

I/We agree that the Acquirer will pay the consideration as per the secondary market mechanism only after
verification of the certificates, documents and signatures, as applicable submitted along with this FOA.
I/We undertake to return to the Acquirer any Open Offer consideration that may be wrongfully received by
me/us.

I/We give my/our consent to file form FCTRS, if applicable, on my/our behalf. [/We undertake to execute
any further documents and give any further assurances that may be required or expedient to give effect to
my/our tender/offer and agree to abide by any decision that may be taken by the Acquirer to affect the Open
Offer in accordance with the SEBI (SAST) Regulations, 2011.

I/ We am/are not debarred from dealing in Equity Shares.

1/ We authorize the Acquirer to accept the Equity Shares so offered or such lesser number of Equity Shares
which they may decide to accept in consultation with the Manager to the Offer and the Registrar to the offer
and in terms of the LoF and I/we further authorize the Acquirer to return to me/us in the demat account/
share certificate(s) in respect of which the open offer is not found valid / not accepted without specifying
the reasons thereof. I/We further agree to receive a single share certificate for the unaccepted Equity Shares
in physical form.

In case of demat shareholders, I / We note and understand that the Equity Shares would be kept in the pool
account of my/our broker and the lien will be marked by Clearing Corporation until the settlement date
whereby the Acquirer makes payment of purchase consideration as mentioned in the LoF. In case of
physical shareholders, I / We note and understand that the shares/ original share certificate(s) and transfer
deed(s) will be held by the Registrar to the Offer in trust for me / us till the date the Acquirer makes payment
of consideration as mentioned in the LoF or the date by which original share certificate(s), transfer deed(s)
and other documents are returned to the shareholders, as the case may be.

1/ We confirm that there are no taxes or other claims pending against us which may affect the legality of
the transfer of Equity Shares under the Income Tax Act, 1961.

1/ We confirm that in the event of any income tax demand (including interest, penalty, etc.) arising from
any misrepresentation, inaccuracy or omission of information provided / to be provided by me / us, I/ we
will indemnify the Acquirer for such income tax demand (including interest, penalty, etc.) and provide the
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Acquirer with all information/documents that may be necessary and co-operate in any proceedings before
any income tax / appellate authority.

I/ We authorize the Acquirer or the Registrars to the Offer to send by registered post/under certificate of
posting, the cheque, in settlement of the amount to the sole/first holder at the address mentioned below:

Signed & delivered by | Full name(s) of the shareholder(s) | Signature(s) PAN
Sole / First shareholder
Second shareholder
Third shareholder
Note: In the case of joint holdings, all holders must sign. In the case of body corporate, the rubber stamp
should be affixed and the necessary board resolution must be attached.

Place:
Date:

ALL FUTURE CORRESPONDENCE IN CONNECTION WITH THIS DELISTING OFFER
SHOULD BE ADDRESSED TO THE REGISTRAR OF THE OFFER AT THE FOLLOWING
ADDRESS QUOTING YOUR DP ID/CLIENT ID (IF YOU ARE HOLDING SHARES IN
DEMATERIALISED FORM) OR FOLIO NO (IF YOU ARE HOLDING SHARES IN PHYSICAL
FORM).

Tear along this line

ACKNOWLEDGEMENT SLIP
Received from Mr./Mrs. a bid form for
paid up Equity Shares of Jhaveri Credits and Capital Limited at a bid price of per share
DEMAT SHAREHOLDER PHYSICAL SHAREHOLDER
DP ID NO. TRANSFER FORM AND SHARE
CLIENT ID NO CERTIFICATES WITH NOS.
ACKNOWLEDGEMENT
UNIQUE CLIENT CODE (UCC)
APPLICATION NUMBER
DATE OF RECEIPT
SIGNATURE OF OFFICIAL
Authorized Signatory Stamp:
Date of Receipt: ....c.coovviiiiiiiiininnn.o Place: ........ceients

Registrar to the Offer

PURVA SHAREGISTRY (INDIA) PRIVATE LIMITED

Address: Unit No. 9, Ground Floor, Shiv Shakti Industrial Estate, J. R. Boricha Marg, Lower Parel East, Mumbai —
400011, Maharashtra, India

CIN: U67120MH1993PTC074079

Contact Person: Ms. Deepali Dhuri

Tel No.: + 91 022-23010771 / 49614132

Fax No.: 022 23012517

E-mail Address: support@purvashare.com

SEBI Reg. No. : INR000001112
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Form No. SH-4 - Securities Transfer Form

[Pursuant to section 56 of the Companies Act, 2013 and sub-rule (1) of rule 11 of the Companies (Share
Capital and Debentures) Rules 2014]

Date of execution: / /

FOR THE CONSIDERATION stated below the “Transferor(s)” named do hereby transfer to the
“Transferee(s)” named the securities specified below subject to the conditions on which the said securities
are now held by the Transferor(s) and the Transferee(s) do hereby agree to accept and hold the said securities
subject to the conditions aforesaid.

CIN: L65910GJ1993PLC020371
Name of the company (in full): JHAVERI CREDITS AND CAPITAL LIMITED

Name of the Stock Exchange where the company is listed, (if any): BSE Limited (BSE)

DESCRIPTION OF SECURITIES:

Kind/ Class of securities (1) Nominal value of each Amount called up per |  Amount paid up per
unit of security (2) unit of security (3) unit of security (4)
Equity Shares 10/- 10/- 10/-
No. of Securities being Transferred Consideration received (Rs.)

In figures In words In words In figures
Distinctive From
Number

To

Corresponding Certificate
Nos.

Transferors’ Particulars

Registered Folio Number:
Name(s) in full Signature(s)

I, hereby confirm that the transferor has signed before me.

Signature of the Witness: Name of the Witness:

Address of the Witness:

Pincode: _
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Transferee’s Particulars

Name in full Father’s/ Address & E-mail id Occupation | Existing folio Signature
Mother’s / No., if any.
Spouse Name
(€)) 2) 3) “ () (6)

Folio No. Transferee Specimen Signature of Transferee

Value of stamp affixed: Rs.

Enclosures:
(1) Certificate of shares or debentures or other securities
(2) If no certificate is issued, letter of allotment.

(3) Others, specify

Stamps
For office use only

Checked by

Signature tallied by

Entered in the Register of Transfer on vide Transfer no Approval Date

Power of attorney/Probate /Death Certificate/ Letter of Administration

Registered on at no.

On the reverse page of the certificate

Name of the Transferor Name of the Transferee No. of shares Date of Transfer

Signature of the Authorized Signatory
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