DRAFT LETTER OF OFFER
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDI ATE ATTENTION

The Draft Letter of Offer is sent to you as a Pulhareholder of Fortune Financial Services (Indimjited. If you require any clarifications
about the action to be taken, you may consult gtack broker or investment adviser/ consultanherNanager to the Offer or the Registrar
to the Offer. In case you have recently sold yoquify Shares of Fortune Financial Services (India)ited held in physical form, please
hand over the Letter of Offer and the accompanyingm of Acceptance-cum-Acknowledgement and trandéed to the member of the
stock exchange through whom the said sale wastetfec

Make a cash offer to acquire up to 73,69,958 (SewgnThree Lakh Sixty Nine Thousand Nine Hundred andFifty Eight) Equity Shares
representing 26% (twenty six percent) of the VotingShare Capital, at a price oR 100/- (Rupees One Hundred only) (“Offer Price”) pe Equity
Share of face value of 10/- each, as of the 1(tenth) working day from the Closure of the Tendeing Period under the Securities and Exchange|
Board of India (Substantial Acquisition of Shares ad Takeovers) Regulations, 2011, as amended fronmt to time (“SEBI (SAST) Regulations”)
from the Public Shareholders.

Registered office: Naman Midtown, “A” Wing, 21% Floor, Unit No. — 2103, Senapati Bapat Marg, Elphistone Road, Mumbai 400 013, Tel: +91-

Notes:
1.

2.
3.
4

No

Open Offer (“Open Offer”) by
Neostar Developers LLPAcquirer I”)
Registered office 13, Shree Niketan, 16, Vithalbhai Road, Vile BgWest), Mumbai 400 056;
Tel: +91 -22- 2671 3751; Fax: +91-22-4334 1990.
AND
Aditya Infotech Private Limite@‘Acquirer 11")
Registeredoffice: 801- A, Royal Grace, 28, L. T. Colony Marg NoDjdar (East),
Mumbai 400 014; Tel: +91-22-2410 8068; Fax: +914234 1990.
AND
Mr. Chintan Vijay Valia (Acquirer 11l )
Residing at C-11/88, Karmakshetra, Flank Road, N&fs@nmukhananda Hall, Kings Circle, Mumbai 400 037
Tel: +91-22-2402 9199; Fax: +91-22-4334 1990.
(Acquirer 1, Acquirer Il and Acquirer 11l collectaly referred to asAcquirers”)
Along with persons acting in concert
Mr. Sudhir V. Valia(*PAC I") andMs. Raksha S. Vali§'PAC II")
Residing at 801, Aalap Building, 173, Sir BhalchanRoad, Dadar (East), Mumbai 400 014;
Tel: +91-22-2411 4546
AND
Mr. Vijay M. Parekh(“PAC III") and Mr. Paresh M. PareKtPAC IV")
Residing at 102, Smruti CHS. Ltd., M.G. Cross Rbad 4, Kandivali (West), Mumbai 400 067;
Tel: +91-222864 6602
(PAC I, PAC II, PAC lll and PAC IV collectively refred to asPACSs")

OF
FORTUNE FINANCIAL SERVICES (INDIA) LIMITED

22-4027 3600; Fax: +91-224027 3700.

This Open Offer is being made by the Acquirers dx@dPACs pursuant to regulations 3(2) and 4 oSEB| (SAST) Regulations.

This Open Offer is not conditional upon any minimlawvel of acceptance in terms of regulation 19¢ithe SEBI (SAST) Regulations.

This Open Offer is not a competing offer in termsegulation 20 of the SEBI (SAST) Regulations.

This Open Offer is subject to the receipt of thatugbry and other approvals as set out in paragéapB. To the best of the knowledge of t
Acquirers and the PACs, no other statutory app(syare required by any Acquirers and/or the PACsdamplete this Open Offer. However, i
case of any statutory approval(s) being requireallater date, this Open Offer will be subjectuotsapproval(s) and the necessary applications
such approvals will be made. The current statugtatfitory approvals is specified in paragraph 6418w.

Non-resident holders of the Equity Shares, mustinkll approvals required to tender the Equityr8sdeld by them in this Open Offer (includin
without limitation the approval from the ReservenBaof India) and submit such approvals, along witle Form of Acceptance-cum
Acknowledgement (as defined below) and other docttsneequired to accept this Open Offer.

There has been no competing offer as of the date thiis Draft Letter of Offer.

If there is any upward revision in the Offer Primethe number of Equity Shares sought to be acduirehe Open Offer, if any, pursuant to th
SEBI (SAST) Regulations or at the discretion of Aoguirers and the PACs at any time prior to thiéarking Days prior to the commencement
the Tendering Period, i.e. Tuesday, January 205,20 same shall be informed by the AcquirerstardPACs by way of a public announceme
in the same newspapers in which the DPS was peblisfhe revised Offer Price would be payable forttsd Equity Shares validly tendere|
anytime during the Tendering Period.

In the event that the Open Offer is withdrawn, $hene shall be informed by the Acquirers and the B way of a public announcement in tl
same newspapers in which the DPS was published.

If there are competing offers, the public offers uder all the subsisting bids shall open and close dhe same date. As per the information
available with the Acquirers, the PACs and the Targt Company, no competitive bid has been announced af the date of this Draft Letter
of Offer.

for
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Elaracapital @

Elara Capital (India) Private Limited Purva Sharegistry (India) Private Limited

SEBI Registration Number: INM000011104 SEBI Registration No. : INR 000001112

Address: Indiabulls Finance Centre, Tower 3% Floor, Senapat 9, Shiv Shakti Industrial Estate, J. R. Boricha &aOpp.
Bapat Marg, Elphinstone Road West, Mumbai 400 013 Kasturba Hospital Lane, Lower Parel (East), Murdfid 011
Contact Person: Mr. Jayant Prakash Contact Person: Mr. V.B. Shah

Tel: +91-22-6164 8599; Fax: +91-22-6164 8589 Tel: +91-22-2301 6761/ 8261; Fax: +91-22-2301 2517
E-mail: jayant.prakash@elaracapital.com Email: busicomp@vsnl.com

Website: http://www.elaracapital.com/ Website: http://www.purvashare.com




SCHEDULE OF MAJOR ACTIVITIES RELATING TO THIS OPEN OFFER

Activity

Day and Date

Issue of Public Announcement

Thursday, November 27, 2014

Publication of Detailed Public Statement in newspap

Thursday, December 04, 2014

Last date of filing Draft Letter of Offer with SEBI

Thursday, December 11, 2014

Last date for public announcement of a competirfigrof

Friday, December 26, 2014

Last date for receipt of comments from SEBI on Ehaft Letter of Offer (in the
event SEBI has not sought clarification or addigilcnformation from the Manage
to the Offer)

=

Friday, January 02, 2015

Identified Date*

Tuesday, January 06, 2(

Last date by which the Letter of Offer will be digphed to the sharehold

Tuesday, January 13, 2(

Last date of upward revision of Offer ce and/ or the Offer Si

Wednesday, January 14, 2!

Last date by which a committee of independent thrscof the Target Compat
shall give its recommendation to the Public Shadgrs

Thursday, January 15, 2C

Publication of advertisement contaig announcement of the schedule of activi
of this Open Offer, status of statutory and othgpravals, if any, and procedure f
tendering acceptances, in the newspapers whereDB® was published an
notified to SEBI, BSE and the Target Company atédtgistered office

a2 g

Monday, January 19, 20

Date of commencement tenderingperiod

Tuesday, January 20, 2(

Date of Closure ctenderingperioc

Tuesday, February 03, 2C

Last date of communicating of rejection/ acceptaanog payment of consideren
for accepted tenders/ return of unaccepted shares

Tuesday, February 17, 2C

Issue of po«-offer advertisemel

Tuesday, February 24, 2C

Last date for filing of final report with SE

Tuesday, February 24, 2C

*There has been no competing offer as of the dateeddraft Letter of Offer.

**|dentified Date is thel® (tenth) Working Day prior to the commencementhef Tendering Period, for the purpose of

determining the Public Shareholders to whom theéeketf Offer shall be sent.

Note: We have prepared this schedule of activitieshie absence of SEBI calendar for the year 2015 aedsthedule of

activities may be revised in the letter of offer.




RISK FACTORS

Therisk factors set forth below pertain to the Underlying Agreements, this Open Offer and are not intended to be
a complete analysis of all risksin relation to this Open Offer or in association with the Acquirers, PACs or the
Target Company, but are only indicative. The risk factors set forth below do not relate to the present or future
business or operations of the Target Company and any other related matters. These are neither exhaustive nor
intended to constitute a complete analysis of the risks involved in participation or otherwise by a Public
Shareholder in this Open Offer, but are merely indicative. Public Shareholders are advised to consult their stock
brokers, tax advisers and/ or investment advisers/consultants, for analysing all the risks with respect to their
participation in this Open Offer.

A. RISKS RELATING TO THE UNDERLYING AGREEMENTS

1.

2.

The Underlying Agreements will result in a changecontrol and management of the Target Company
which may have a significant effect on the businéisancial condition and the results of operatiofishe
Target Company.

The Underlying Agreements are subject to completisks as would be applicable to similar transaxgio

B. RISKS RELATING TO THIS OPEN OFFER

1.

To the best of the knowledge of the Acquirers amel PACs, no statutory approvals are required to
complete this Open Offer except as set out in paEy6.13. However, in case of any statutory apgsov
being required by the Acquirers and the PACs atter Idate, this Open Offer shall be subject to such
approvals and the Acquirers and the PACs shall makessary applications for such approvals. In oase
delay in receipt of any such statutory approvadsper regulation 18(11) of the SEBI (SAST) Regolasi
SEBI may, if satisfied, that non-receipt of suclprawals was not attributable to any wilful defadittilure

or neglect on the part of the Acquirers and the B#&Cdiligently pursue such approvals, grant aeresibn

of time for the purpose of completion of this Oggifier, subject to the Acquirers and the PACs agigéd

pay interest to the Public Shareholders for delayobd 10 (ten) Working Days from the Closure of
Tendering Period, at such rate as may be spedfiesEBI. Where the statutory approvals extend meso
but not all the Public Shareholders, the Acquiamd the PACs will have the option to make paymént o
the consideration to such Public Shareholders spaet of whom no statutory approvals are required i
order to complete this Open Offer.

The Acquirers and the PACs will have the right tmproceed with this Open Offer in accordance with
regulation 23 of the SEBI (SAST) Regulations in #went any statutory approval, as may be requised,
refused. Furthermore, in case of delay in recefiny such statutory approvals, this Open Offercpss
may be delayed beyond the schedule of activitide@ted in the Draft Letter of Offer. Consequenthe
payment of consideration to the Public Shareholdérsse Equity Shares are validly accepted in tiuerO
Offer, as well as the return of Equity Shares raditly accepted in this Open Offer, may be delayed.

NRI (as defined below) and OCB (as defined belowwdare holders of Equity Shares must obtain retguisi
approvals required to tender the Equity Shares bgldhem in this Open Offer (including without
limitation, the approval from RBI (as defined bejoand FIPB (as defined below)) and submit such
approvals, along with the Form of Acceptance-cunkydaviedgement and other documents required to
accept this Open Offer. Further, if holders of tbguity Shares who are not persons resident in India
(including NRIs (as defined below), OCBs (as ddlifelow), QFIs (as defined below), Flis (as defined
below) and FPI (as defined below)) had requiredapprovals (including from the RBI (as defined bélo

or the FIPB (as defined below) or any other reguabody) in respect of the Equity Shares heldhsm,
they will be required to submit such previous appie that they would have obtained for holding the
Equity Shares, along with the other documents reduio be tendered to accept this Open Offer. én th
event such approvals are not submitted, the Accuaied the PACs reserve the right to reject suakitfq
Shares tendered in this Open Offer.



10.

11.

12.

In the event that either: (a) there is any disputtuding litigation leading to a stay on this Op@ifer; or

(b) SEBI instructs the Acquirers and the PACs pgirbceed with this Open Offer; or (c) there isstag in
receipt of any statutory approvals, then this O@éfer process may be delayed beyond the schedule of
activities indicated in the Draft Letter of Offé€onsequently, the payment of consideration to thigli®
Shareholders whose Equity Shares are validly aedejot this Open Offer, as well as the return of the
Equity Shares not validly accepted in this OpereQffnay be delayed.

Public Shareholders who have lodged their acceptamthis Open Offer are not entitled to withdravets
acceptance during the Tendering Period, even iatteptance of the Equity Shares in this Open Qffier
dispatch of consideration are delayed.

The tendered Equity Shares and documents subrbitéide Public Shareholders would be held in tryst b
the Registrar to the Offer until the process ofeptance of the tendered Equity Shares and paynfent o
consideration to the Public Shareholders is coragleThe Public Shareholders will not be able tderi

the Equity Shares which are in the custody of tegifrar to the Offer. During such period, theraldde
fluctuations in the market price of the Equity S¥sarThe Acquirers and the PACs and the Managéreto t
Offer make no assurance with respect to the mamie¢ of the Equity Shares both during the Tendgrin
Period and upon the completion of this Open Off&xd disclaim any responsibility or obligation ofyan
kind (except as required by applicable law) witkpect to any decision of any Public Shareholder on
whether or not to participate in this Open Offeélislunderstood that the Public Shareholders velsblely
responsible for their decisions regarding theitipgration in this Open Offer.

The Acquirers and the PACs accept no responsiltitystatements made otherwise than in the Public
Announcement (PA), the Detailed Public Statemem3P the Draft Letter of Offer or the Letter of &xff

or in any advertisement or any materials issuedrist the instance of the Acquirers and/or the PAQy
persons placing reliance on any other source ofimdtion will be doing so at their own risk.

The Manager to the Offer accepts no responsiliitystatements made otherwise than in the PA, th8,D
and the Draft Letter of Offer or the Letter of Qffer in the pre-issue advertisement or in the pEsie
advertisement or any corrigendum issued by oreirtstance of the Acquirers and the PACs. Any perso
placing reliance on any other source of informatigihbe doing so at their own risk.

The Draft Letter of Offer has not been filed, régied or approved in any jurisdiction outside India
Recipients of the Draft Letter of Offer residentjiumisdictions outside India should inform themss\of
and observe the applicable legal requirements. @pisn Offer is not directed towards any persomtitye

in any jurisdiction or country where the same wobdl contrary to the applicable laws or regulations
would subject the Acquirers, the PACs or the Managehe Offer to any new or additional registratio
requirements. This is not an offer for sale, orolcgation of an offer to buy in the United Statet
America and cannot be accepted by any means ouinshtality from within the United States of Amexic

The Public Shareholders are advised to consult thepective tax advisers for assessing the téxitia
pursuant to this Open Offer, or in respect of otigects such as the treatment that may be givémeby
respective assessing officers in their case, aadaipropriate course of action that they should.tdke
Acquirers and the PACs do not accept any respditgifiir the accuracy or otherwise of the tax psiwns
set forth in the Draft Letter of Offer.

The Acquirers, the PACs and the Manager to therQffake no assurance with respect to the financial
performance of the Target Company and disclaim r@sponsibility with respect to any decision by the
Public Shareholders on whether or not to partieipathis Open Offer.

This Open Offer is subject to completion risks asild be applicable to similar transactions.



C. RISKS RELATING TO THE ACQUIRERS AND THE PACs

1. The Acquirers and the PACs make no assurancesresthect to their investment/ divestment decisions
relating to their shareholding in the Target Conypan

2. The Acquirers and the PACs make no assurancesresfiect to the continuation of the past trend @ th
financial performance or the future performancéhef Target Company.

3. The Acquirers and the PACs make no assurancesresipect to the market price of the Equity Shares
before, during or after this Open Offer and eacthef expressly disclaims any responsibility oigailon
of any kind (except as required under applicabl®) lavith respect to any decision by any Public
Shareholder on whether to participate or not tdigpate in this Open Offer.

4. The Acquirers and the PACs do not accept respditgibiith respect to the information contained het
PA, the DPS, or the Draft Letter of Offer or thettee of Offer that pertains to the Target Companyhe
Seller.

5. Pursuant to acquisition of Equity Shares by the ukegis and the PACs under this Open Offer and
acquisitions under Underlying Agreement triggerihig Open Offer. Acquirer Il will acquire contrahd
management of the Target Company, and hence, bsifed as the ‘promoter’ of the Target Company on
and from the date of receipt of all regulatory appis or the expiry of the Open Offer period. Acquil,
Acquirer Il along with the PACs will remain part thfe promoter group of the Target Company. Theegell
along-with Crest Ventures Limited shall cease tognemoters’ of the Target Company and re-clasasy
part of the public shareholders.

As per Clause 40A of the listing agreement entened by the Target Company with BSE Limited
(‘Listing Agreement) read with Rule 19A of the Securities Contracte@lation) Rules, 1957, and
subsequent amendment thereto (tBERR), the Target Company is required to maintainesst 25%
(twenty five per cent) public shareholding, as dateed in accordance with the SCRR, on a continuous
basis for listing. Upon completion of this Operfédf if public shareholding of the Target Compaaifsf
below the minimum level of public shareholding aguired to be maintained as per the SCRR and the
Listing Agreement, the Acquirers and the PACs utadker to take necessary steps to facilitate comgian
of the Target Company with the relevant provisiprsscribed under the SCRR as per the requireménts o
regulation 7(4) of the SEBI (SAST) Regulations andhe Listing Agreement, within the time period
mentioned therein.

Legal Advisor to Acquirers and PACs
P.H. Bathiya & Associates

2, Tardeo AC Market,"4Floor

Tardeo Road

Mumbai 400 034
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KEY DEFINITIONS

nai

Term Definition

Acauirer | Neostar Developers LLP having its registered offitel3, Shree Niketan, 16, Vithalb
q Road, Vile Parle (West), Mumbai 400 O

Acquirer Il Aditya Infotech Private Limited having its registd office at 801A, Royal Grace, 28, |
q T. Colony Marg No. - 2, Dadar (East), Mumbai 40@ 01

Acauirer II] Mr. Chintan Vijay Valia residing at @/88, Karmakshetra, Flank Road, N¢
q Shanmukhananda Hall, Kings Circle, Mumbai 400 037.

Acquirers Acquirer |, Acquirer Il and Acquirer lllicollectively.

A Framework Agreement dated November 27,£26Mtered into amongst, Acquirers, PA

greement i
Seller and Crest Ventures Limited.

Board The board of directors of the Target Company.

BSE BSE Limited

CA/ Chartereq Chartered accountant as defined under the Chake®salintants Act, 1949.

Accountant

CDSL Central Depository Services (India) Limited

Closure of th¢ 17:00 hours on Tuesday, February 03, 2015.

Tendering Period

Companies Act, 1956

The Companies Act, 1956 as detkn

Companies Act, 2013

The Companies Act, 2013, akcajye.

Depository Escroy

Accoun

The depository account opened by the RegistrahaoGffer with CSDI. bearing DP 1[
number1202900 and the beneficiary clielD 0003781..

Depositories

NSDL and CDSL

DP

Depository Participant

DPS/ DetailedPublic
Statement

Detailed Public Statement, dated December 04, 28si#ed by the Managéo the Offer
on behalf of the Acquirers and tHeACs in relation to the Offer and published
newspapers on December 04, 2014 in accordanceregiations 3(2) and 4 read w
regulations 13(4), 14 and 15(2) of the SEBI (SAB€&pulations.

Draft Letter of Offer

The Draft Letter of Offer dat December 11, 2014.

Equity Shares Fully paid up equity share capital of the Targetrpany having face value &10/- each.

FlI(s) SEBI registered foreign institutional inveds), as defined under SEBI (ForeiBortfolio
Investors) Regulation201<.

FIPB Foreign Investment Promotion Board.

FPI(s) SEBI registered Foreign Portfolio Investhr@s defined under SEBI (Foreign Portfg

Investors) Regulations, 2014.

Form of Acceptance
cum-
Acknowledgement

Form of Acceptance-cum-Acknowledgement attachatied etter of Offer.

Identified Date

Tuesday, January 06, 2015, i.edtite falling on the (tenth) Working Day prior to th
commencement of the Tendering Period, for the mapmf determining théhareholder
of the Target Company to whom the Letter of Offeailkbe sent.

7
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Term

Definition

Income Tax Act

Income Tax Act, 1961, as amended.

Letter of Offe

The Letter of Offerto be dispatched to the shareholders e Target Compan

Listing Agreement

The equity listing agreement exdébetween the Target Company and BSE.

Manager to the Offer

Elara Capital (India) Private Limitelaving its registered office at Indiabulls Fina
Centre, Tower 3, 21Floor, Senapati Bapaflarg, Elphinstone Road West, Mumbai 4
01z

NECS National Electronic Clearance Service.

NEFT National Electronic Funds Transfer.

NRI Non Resident Indian, as defined under Foreign BExgbaManagement (Depos
Regulations, 2000.

NSDL NationalSecurities Depository Limite

NSE National Stock Exchange of India Limited.

OCB Overseas corporate body, as defined under ForeigihaBge Management (Depo

Regulations, 2000.

Open Offer/ Offer

Open offer being made by the Acquirers and the P#&Qke Public Shareholders of t
Target Company to acquire up to 73,69,9458venty Three Lakh Sixty Nine Thousg
Nine Hundred and Fifty EightEquity Shares, representing 26% of the Voting S
Capital, at a price ®100/- (Rupet one Hundre only) per Equity Share

Offer Period

The period between the date on which the PA wasraad the date on which the paym
of consideration to the Public Shareholders whogeitg Shares are validly accepted
this Open Offer, is made, or the date on which @pen Offer is withdrawnas the cag
may be.

—

n

)

Offer Price % 100/- (Rupees one Hundred only) per Equity Share.

Offer Size Up to 73,69,958 (Seventy Three Lakh Sixty Nine T8eowd Nine Hundred and Fifty Eigl
Equity Shares representing 26% of the Voting SRaxgital.
The public announcement in connection with the Ofated Thursday, November 2

PA/ Publid 2014 issued by the Manager to the Offer on behfathe Acquirers and the PACé&

Announcement relation to this Open Offer and filed with BSE ohuFsday, November 27, 2014 atw
SEBI on Wednesday, November 28, 2@l sent to the Target Company at its regist
office on Thursday, November 27, 2014 .

PAC | Mr. Sudhir V. Valia residing at 801, Aalap Building73, Sir Bvalchandra Road, Dad
(East), Mumbai 400 014.

PAC II Ms. Raksha S. Valia residing at 801, Aalap Buildiag3, Sir Bhalchandra Road, Dad
(East), Mumbai 400 014.

PAC IlI Mr. Vijay M. Parekh residing at 102, Smruti CHS Ltt.G. Cross Road No. 4, Kandiv
(West), Mumbai 400 067.

PAC IV Mr. Paresh M. Parekh residing at 102, Smruti CHE,LlM.G. Cross Road No. 4, Kandiv,
(West), Mumbai 400 067.

PACs PAC I, PAC Il, PAC lll and PAC IV collectively

PAN Permanent Account Numb

Public Shareholder(s

All shareholders of the Target Company, other ti@nAcquirers, the PACs and partieg
the Underlying Agreements including persons deetoele acting in concert with su

ali

ali

5 to
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Term Definition
parties.
QFls Qualified Foreign Investors.
RBI Reserve Bank of India.

Registrar to the Offer

Purva Sharegistry (India) Private Limited having dffice at 9, Shiv Shakti Industr
Estate, J. R. Boricha Marg, Opp. Kasturba Hoshigsle, Lower Parel (East), Mumbai 4
011.

al

X/ Rs./INR / Rupees

Indian Rupees.

and

Sale Shares 22,22,227 Equity Shares & 11,11,113tyE&ares to be acquired by Acquirer | :
Acquirer Il respectively aggregating to 33,33,34Quiey Sharesfrom the Seller i
accordance with the terms and conditions of the.SPA

SCRF Securities Contracts (Regulation) Rules, 1957 nasnalec

SEBI Securities and Exchange Board of India.

SEBI Act Securities and Exchange Board of India, A892, as amended.

SEBI (ICDR)| Securities and Exchange Board of India (Issue gfit@aand Disclosure Requiremen

Regulations Regulations, 2009, as amended.

SEBI (SAST) Securities and Exchange Board of India (SubstaAtiguisition of Shares and Takeove

Regulations, 1997 |Regulations, 1997.

SEBI (SAST) Securities and Exchange Board of India (SubstaAtiguisition of Shares and Takeove

Regulation Reculations, 2011, as amend

Seller Fine Estates Private Limited

SHA Shareholders agreement dated November 27, 201&érnteo amongst the Acquirerthe
Acquirer II, the PACs, the Seller and Crest Versgurinited.

SPA Share purchase agreement entered into amongstrAcduiAcquirer Iland Seller date

November 27, 201.

Target Company

Fortune Financial Services (India) Limited, havitgregistered office at Naman Midtow
“A” Wing, 21* Floor, Unit No. 2103, Senapati Bapat Marg, Elstoime RoadMumbai
400 01z

Tendering Period

Period commencing from Tuesday, January 20, 20TRu&sday, February 03, 2015, b
days inclusive.

pth

Underlying
Agreements

Agreement and the SPA collectively.

Voting Share
Capital

2,83,45,990 Equity Shares being the total pgidshare capital of the Target Company
of the 10" Working Day from the Closure of the Tendering Beri

Working Day

Any working day of SEBI.

CURRENCY OF PRESENTATION

In the Draft Letter of Offer, all references & / ‘Rs’ / ‘Rupees’ are references to Indian Rupedwoughout the
Draft Letter of Offer, all figures have been exmexs$ in ‘Lakhs’ unless otherwise specifically statiedthe Draft
Letter of Offer, any discrepancy in any table betwéhe total and sums of the amounts listed areé@uweunding

off and/ or regrouping



2.

2.1

2.1.2

2.1.3

DISCLAIMER CLAUSE

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF TH DRAFT LETTER OF OFFER
WITH SEBI SHOULD NOT, IN ANY WAY, BE DEEMED OR CONBRUED THAT THE SAME HAS
BEEN CLEARED, VETTED OR APPROVED BY SEBI. THE DRARIETTER OF OFFER HAS BEEN
SUBMITTED TO SEBI FOR A LIMITED PURPOSE OF OVERSHEF WHETHER THE
DISCLOSURES CONTAINED THEREIN ARE GENERALLY ADEQUAH AND ARE IN
CONFORMITY WITH THE SEBI (SAST) REGULATIONS. THIS ERQUIREMENT IS TO
FACILITATE THE PUBLIC SHAREHOLDERS OF FORTUNE FINAGIAL SERVICES (INDIA)
LIMITED TO TAKE AN INFORMED DECISION WITH REGARD TOTHIS OPEN OFFER. SEBI
DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR FINAN@GL SOUNDNESS OF THE
ACQUIRERS, THE PACs OR THE TARGET COMPANY WHOSE EQUW SHARES/ CONTROL ARE
PROPOSED TO BE ACQUIRED OR FOR THE CORRECTNESS GETSTATEMENTS MADE OR
OPINIONS EXPRESSED IN THE DRAFT LETTER OF OFFER. SHOULD ALSO BE CLEARLY
UNDERSTOOD THAT WHILE THE ACQUIRERS AND THE PACs ARPRIMARILY RESPONSIBLE
FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ARRELEVANT INFORMATION
IN THE DRAFT LETTER OF OFFER, THE MANAGER TO THE ®ER IS EXPECTED TO
EXERCISE DUE DILIGENCE TO ENSURE THAT THE ACQUIRERBND THE PACs DULY
DISCHARGE THEIR RESPONSIBILITY ADEQUATELY. IN THISSEHALF, AND TOWARDS THIS
PURPOSE, THE MANAGER TO THE OFFER ‘ELARA CAPITALNDIA) PRIVATE LIMITED' HAS
SUBMITTED A DUE DILIGENCE CERTIFICATE DATED DECEMBR 11, 2014 TO SEBI IN
ACCORDANCE WITH THE SEBI (SAST) REGULATIONS. THE EING OF THE DRAFT LETTER
OF OFFER DOES NOT, HOWEVER, ABSOLVE THE ACQUIRERNB THE PACs FROM THE
REQUIREMENT OF OBTAINING SUCH STATUTORY CLEARANCEAS MAYBE REQUIRED FOR
THE PURPOSE OF THE OFFER.

DETAILS OF THE OFFER

Background to the Offer

2.1.1 This Open Offer is being made in accordance wittuleions 3(2) and 4 of the SEBI (SAST)
Regulations and is being made as a result of atdmebstantial acquisition of Equity Shares and
voting rights in and control over the Target Comphg the Acquirers along with the PACs, pursuant

to the Underlying Agreements.

As on date of the Draft Letter of Offer, the shalding/ voting rights of the Acquirers and the PACs
in the Target Company in the manner provided helevia
S. Name of the Acquirers/ the| No. of Equity Shares /| Percentage (%) of Equity
No. | PACs voting rights held Shares/ voting rights held
1. | Acquirer | 92,29,57 32.5¢
2. | Acquirer Il 50,59,599 17.85
3. | Acquirer lll Nil Nil
4. | PACI 1,50,291 0.53
5. | PACII 3,47,791 1.23
6. | PACIII 1,46,96! 0.52
7. | PACIV 3,44,460 1.22
Total 1,52,78,677 53.90
This Open Offer has been triggered by (i) the Agreet entered into amongst the Acquirers, the

PACs, the Seller and Crest Ventures Limited on dtieer hand, to acquire control of the Target

Company by Acquirer Il from Crest Ventures Limit&dhe Seller and the Acquirer I, the Acquirer Il
and the PACs will support the Acquirer 1ll, in theapacity as person acting in concert; (i) Th&ASP

amongst Acquirer I, Acquirer Il and the Seller togaire 22,22,227 Equity Shares and 11,11,113
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Equity Shares respectively at a negotiated pric® 67.50/- (Rupees Seventy Seven and Paise Fifty
only) per Equity Share; .

2.1.4 As on date of the Draft Letter of Offer, the Selllds 33,33,340 Equity Shares in the Target
Company. The following table provides the shareingiaf the Seller as on date of the Draft Letter of
Offer, as well as its’ shareholding post-closinghad SPA:

S. | Name of the Seller No. of Equity Shares as or] No. of Equity Shares to

No. date of the Draft Letter of | be held post-closing of
Offer SPA

1. Fine Estates Private Limited 33,33,340 Nil

2.1.5 As per the filings made by the Target Company t&EB& the quarter ended September 30, 2014
under Clause 35 of the Listing Agreement, the B&tlem part of the ‘promoter and promoter group’
of the Target Company.

2.1.6 The Seller has not been prohibited by SEBI fromidgan securities in terms of any directions is$ue
under section 11B of the SEBI Act as amended oeuady rules or regulations issued thereunder.

2.1.7 Following is a brief summary of the Underlying Agrneents which have triggered this Open Offer
under regulations 3(2) and 4 of the SEBI (SAST) (Ratipns:

(a) The Acquirers, the PACs, the Seller and Crest MestLimited have entered into the Agreement.
The key terms and conditions of the Agreement teeen provided below:

i To terminate the SHA.

ii.  The Acquirer Il intend to acquire control of therret Company from Crest Ventures
Limited & Seller and the Acquirer I, the Acquirdrdnd the PACs will support the Acquirer
IIl, in their capacity as persons acting in concert

iii. From the date of receipt of all regulatory apprevat the expiry of the Offer Period, the
Acquirer Il shall be responsible for the managetdithe day to day affairs of the Target
Company;

iv.  The Acquirer Ill shall be named as the promotethefTarget Company while the Acquirer I,
the Acquirer Il and the PACs shall support the Awrgulll in their capacity as promoter
group of the Target Company;

v.  The Acquirer I, the Acquirer Il and the PACs shiallve the right to participate in the
management of the Target Company by appointingtdire to the board and/or officers;

vi.  Inthe event that any capital is required to bsewiby the Target Company for the expansion
of its business or any other purpose, such capiggl be raised in a manner that is mutually
acceptable to the Acquirers and the PACs;

vii.  On and from the expiry of the Open Offer period, 8eller and Crest Ventures Limited shall
cease to be the promoter of the Target Companyraimbuish control over the Target
Company and both shall be considered as publiekbéders;

Viii. The parties to the Agreement shall co-operate wibh other in order to take necessary
actions and file relevant applications in accor@anith law and any direction with SEBI;
and

ix.  The Acquirer I, the Acquirer Il and the PACs shaldo have the right of first offer when
11



2.2

either the Seller and/or Crest Ventures Limitedhwis sell or transfer Equity Shares to a
third party.

(b) Simultaneously, the Acquirer | and the Acquirehdive entered into the share purchase agreement
dated November 27, 2014 with the Sell&AA") where under the Acquirer | has agreed to acquire
22,22,227 Equity Shares and Acquirer Il has agteextquire 11,11,113 aggregating to 33,33,340
Equity Shares $ale Share$§ at a price of 77.50/- (Rupees Seventy Seven and paise fifty)only
per Equity Shares, for a total consideratioR @5,83,33,850/- (Rupees Twenty Five Crore Eighty
Three Lakh Thirty Three Thousand Eight Hundred Aiftyy only), payable in cash, subject to the
provisions of the SEBI (SAST) Regulations and #vens and conditions as contained in SPA. The
key terms and conditions of SPA have been providaw:

i.  Subject to regulations 18(10), 18(11) and 22(1jhef SEBI (SAST) Regulations, the Sale
Shares shall be transferred to Acquirer | and Aggul through an off-market transaction, at
any time after the receipt of regulatory approwalshe expiry of the Open Offer period, but
not later than twenty six weeks from the expirghae Open Offer period.

ii. Sale Shares of the Seller will be acquired by tlgulver 1 and the Acquirer Il under the
SPA. 14,07,752 Equity Shares & 7,03,876 Equity 8&haicquired by both the Acquirer | and
the Acquirer Il respectively, shall continue to loek-in till July 31, 2015 and 8,14,475
Equity Shares & 4,07,237 Equity Shares acquiretddi the Acquirer | and the Acquirer Il
respectively, shall continue to be lock-in till 1, 2017, as stipulated under regulation 79
of Securities and Exchange Board of India (Issu€apital and Disclosure Requirements)
Regulations, 2009.

iii.  The Acquirer | and the Acquirer Il may terminate tBPA, prior to the closing date specified
therein, in any of the following circumstances, if:
a) there has been an inaccuracy or misrepresentatioespect to the Seller's warranties
or if the Seller has breached any covenants spddifi the SPA,
b) regulatory approvals required to consummate then@yéer or acquire the Sale Shares
of the Target Company having been finally refused.

(c) Crest Ventures Limited, the Seller, the Acquirethe Acquirer I, and the PACs have terminated
the SHA vide letter dated November 27, 2014.

2.1.8 None of the Acquirers and the PACs and their rdgpedirectors/ partners, as the case may be, have
been prohibited by SEBI from dealing in securitiesterms of directions issued under section 11B of
the SEBI Act or under any other regulations maeeghinder.

2.1.9 The Acquirers and the PACs have no plans to reitotesthe Board.

2.1.10 As per regulation 26(6) of the SEBI (SAST) Regulasi, the Board shall constitute a committee of
independent directors to provide its reasoned reoemdation on this Open Offer to the Public
Shareholders. Such recommendation shall be publighdeast 2 (two) Working Days before the
commencement of the Tendering Period in the samepepers where the DPS was published in
compliance with regulation 26(7) of the SEBI (SAS@gulations.

2.1.11 This Open Offer is not pursuant to any global asijon resulting in an indirect acquisition of the
Equity Shares.

Details of Offer
2.2.1 This Open Offer is being made under regulationg 3¢l 4 of the SEBI (SAST) Regulations by the
Acquirers and the PACs to the Public Shareholdergtfe acquisition of up to 73,69,958 (Seventy
Three Lakh Sixty Nine Thousand Nine Hundred andyRfight) Equity Shares representing 26% of
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222

2.2.3

224

225

2.2.6

2.2.7

2.2.8

2.2.9

2.2.10

the Voting Share Capital at a price ¥f 100/- (Rupees One Hundred only) per Equity Shares
aggregating t& 73,69,95,800/- (Rupees Seventy Three Crore Sixtye Makh Ninety Five Thousand
and Eight Hundred only) in cash, in accordance wihulation 9(1)(a) of the SEBI (SAST)
Regulations and subject to the terms and condiset®ut in the PA, the DPS and the Draft Letter of
Offer.

The PA announcing this Open Offer, under regulatid(®) and 4 of the SEBI (SAST) Regulations,
read with regulations 13, 14 and 15 of the of tEBIS(SAST) Regulations, was made on Thursday,
November 27, 2014 to the BSE and a copy thereof alss sent to the Target Company at its
registered office and SEBI on Thursday, November2014 and Wednesday, November 28, 2014 ,
respectively. A copy of the PA is available on tebsite of SEBIH{ttp://www.sebi.gov.if)

The DPS was published on Thursday, December 044 208ich appeared in the following
newspapers:

Newspape Language Edition
Financial Express English All editions
Jansatt Hindi All edition:
Mumbai Lakshadeep Marathi Mumbai

In terms of the proviso to regulation 13(4) of 8EBI (SAST) Regulations, the DPS was published on
Thursday, December 04, 2014 i.e. within 5 (five) Wilog Days of the date of PA, viz. Thursday,
November 27, 2014. A copy of the DPS is availalléle website of SEBh(tp://www.sebi.qgov.ir/
Simultaneously with the publication of the DPS,opy of the DPS was sent through the Manager to
the Offer to: (a) SEBI, (b) BSE and (c) the registeoffice of the Target Company.

As of the date of the Draft Letter of Offer, theme no (i) partly paid-up shares; and (ii) outsiagd
convertible instruments (warrants/ fully converibtiebentures/ partially convertible debentures/
depository receipts), issued by the Target Compemyvertible into Equity Shares.

This Open Offer is being made to the Public Shdd#e in terms of regulation 7(6) of the SEBI
(SAST) Regulations.

This Open Offer is not a competing offer in ternfigegulation 20 of the SEBI (SAST) Regulations
and there has been no competing offer as of treealdhe Draft Letter of Offer.

This Open Offer is not conditional on any minimuevdl of acceptance by the Public Shareholders.
There is no differential pricing for this Open Gfféll Equity Shares validly tendered by the Public
Shareholders pursuant to this Open Offer will beepted at the Offer Price by the Acquirers and/ or
the PACs, in accordance with the terms and condit@émntained in the PA, the DPS, the Draft Letter
of Offer and the Letter of Offer. In the event thta Equity Shares tendered in this Open Offerhigy t
Public Shareholders are more than the Offer Skee,acquisition of Equity Shares from the Public
Shareholders will be on a proportionate basis, etailéd in paragraph 7.7.8 of the Draft Letter of
Offer.

The Acquirers, the PACs, the Seller and Crest festlLimited undertake that they will not tender
any Equity Shares in this Open Offer.

As on the date of the Draft Letter of Offer, thegfirers and the PACs have not acquired any Equity
Shares after the date of PA.

The Manager to the Offer does not hold any Equitsir8s as on the date of the Draft Letter of Offer.

The Manager to the Offer further declares and ua#les that they will not deal on their own account
in the Equity Shares during the Offer Period.
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2.2.11 The PAC | and the PAC lll, part of the promoterigy®f the Target Company, by way of an offer for

sale have sold 1,97,500 and 1,97,500 Equity Sliasgectively on November 12, 2014 in accordance
with the SEBI circulars no. CIR/IMRD/DP/18/ 2012 ehtiuly 18, 2012, CIR/MRD/DP/04/2013 dated
January 25, 2013, CIR/MRD/DP/17/2013 dated May 3013 and CIR/MRD/DP/24/2014 dated
August 8, 2014 (theSEBI OFS Circulars). All the parties to the Underlying Agreementslsh
comply with the provisions of the SEBI OFS Circslar

2.3 Object of acquisition and future plans with respecto the Target Company

231

2.3.2

2.3.3

The Acquirers and PACs acknowledge the signifigeméntial offered by the financial services sector
in India and proposes to invest in this sector. Abgquirers and the PACs intend to promote growth in
the Target Company by consolidation and better gemant and there will not be any repercussions
on employment and the location of the Target Comisgplaces of business.

The Acquirers and the PACs do not have any intantioalienate, restructure, dispose or otherwise
encumber any material assets of the Target Compem@yny of its subsidiaries for the next 2 (two)
years from the date of expiry of the Offer Peried¢cept in the ordinary course of business of the
Target Company, and except to the extent requiced tlfie purpose of restructuring and/ or
rationalization of the business, assets, investspdiabilities or otherwise of the Target Compalry.
the event any material asset of the Target Comsatoybe sold, disposed of or otherwise encumbered
other than in the ordinary course of business ptte purpose of restructuring and/ or rationaiorat

of the business, assets, investments, liabilitrestioerwise of the Target Company within the next 2
(two) years from the date of expiry of the OfferiPd, the Acquirers and the PACs undertake that
they shall do so only upon the receipt of the pajgproval of the shareholders of the Target Company
by way of a special resolution passed by postdbbah terms of regulation 25(2) of SEBI (SAST)
Regulations and subject to the provisions of applie laws.

The Acquirers and the PACs reserve the right astitine/ restructure its / their holding in the gedr
Company and/ or the operations, assets, liabildres or businesses of the Target Company andi or i
subsidiaries through arrangements, reconstructi@ss;ucturings, mergers (including but not limited
to mergers with or between its subsidiaries), dgews; sale of assets or undertakings and/ or re-
negotiation or termination of existing contractuafferating arrangements. Such decisions will be
taken in accordance with procedures set out byiagpé law and pursuant to business requirements
and are subject to changes in the economic andédmssscenario.

3. BACKGROUND OF THE ACQUIRERS AND THE PACs

3.1 NEOSTAR DEVELOPERS LLP (ACQUIRER I')

3.11

3.1.2

3.1.3

Acquirer | was incorporated as ‘Neostar Developg#nigate Limited’ on December 7, 2007, a private
limited company, under the provisions of Comparies 1956. Subsequently, it was converted into a
limited liability partnership under the provisiookthe Limited Liability Partnership Act, 2008 atite
name of the Acquirer | was changed to ‘Neostar Ipers LLP’' vide a fresh certificate of
incorporation dated July 20, 2011, bearing identitynber AAA-5656, issued by the Registrar of
Companies Mumbai, Maharashtra. There has beenheo change in the name of the Acquirer | since
incorporation.

The registered office of the Acquirer | is situatgdL3, Shree Niketan, 16, Vithalbhai Road, Vilel®a
(West), Mumbai 400 056.

Acquirer | was re-constituted vide the deed of sadtitution dated October 24, 2013, pursuant to

which PAC I, PAC lll, Vision Finstock Limited, ShdBuilders Limited and Sejraj Financial Services
Limited became the partners of Acquirer I.
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3.14

3.15

3.1.6

3.1.7

3.1.8

3.1.9

3.1.10

3.1.11

Acquirer | is engaged in the business of acquisitind development of real estate.

PAC | and PAC lll are the designated partners ajuer I. Acquirer | does not have any relationship
with Acquirer 1l or PAC Il or PAC IV except in ration to this Open Offer.

Acquirer | is not part of any group.

As on the date of the Draft Letter of Offer, thegl@er | holds 92,29,576 Equity Shares representing
32.56% Voting Share Capital . Acquirer | is a pafrtthe promoter group of the Target Company.
Other than the transactions contemplated as detail@aragraph 2.1 and the Equity Shares already
held by PAC | and PAC lll, none of the partnerskey managerial employees of the Acquirer | hold
any directorship/ interest/ relationship/ sharethnTarget Company.

As on the date of the Draft Letter of Offer, Acagril has complied with all applicable provisions of
Chapter Il of the SEBI (SAST) Regulations, 1997 &mépter V of the SEBI (SAST) Regulations.

The details of the designated partners of Acquieze as follows:

S. | Name of | DPIN Qualification & experience Date of
No. | Designat appointment
ed
Partner
1. | Mr. 00005561| He is a Chartered Accountant and alscsholdegree 22.10.2013
Sudhir of Bachelor of Commerce. He has over 32 years of
V. Valia experience in finance, taxation, strategic plannmg
the pharmaceuticals sector and real estate business
2. | Mr. 00203333| He holds a degree of Bachelor of Commetfechas| 22.10.2013
Vijay M. over 26 years of experience in the real estat®sect
Parekh
The capital/ profit sharing ratio of Acquirer las follows:
S. Name Proportion (in %)
No.
1. | Vision Finstock Limited 33.00
2. | Sejraj Financial Services Limited 33.00
3. | Sheji Builders Limited 32.00
4. | Mr. Sudhir V. Valia 1.00
5. | Mr. Vijay M. Parekh 1.00
Total 100

Brief financial details of Acquirer | based on thedited financial statements for the financial gear
ended March 31, 2012, March 31, 2013 and Marct2814 and limited review financials, as certified
by the statutory auditor, for the six month peréodied September 30, 2014 are as follows:

(Amount inTlakhs except EPS)

FY Ending March 31, For the six month period
Particulars 2012 2013 (Audited) 2014 ended September 30, 2014
(Audited) (Audited) (Unaudited)
Profit & Loss Statement

Income 1,994.05 0.00 0.00 0.00
from

Operations

Other 0.00 0.00 20.68 0.00
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3.1.12

3.1.13

FY Ending March 31,

2012
(Audited)

Particulars

2013 (Audited)

2014
(Audited)

For the six month period
ended September 30, 2014
(Unaudited)

Income

Total

1,994.05
Income

0.00

20.68

0.00

Total 0.15

Expenditur

0.44

0.26

0.023

Profit

Before
Depreciation
Interest and
Tax

1,993.89

(0.44)

20.42

(0.023)

Profit
Before Ta:

1,993.89

(0.44)

20.42

(0.023)

Provision 616.16

for Tax

0.00

6.31

0.00

Profit After

Tax 1,377.73

(0.44)

1411

(0.023)

Balance She

et Statement

Sources of funds

Paid up
share
capital/
Capital
Contribution

1,388.81

1,388.37

6,182.36

7,075

Reserves
and Surplug
(excluding
revaluation
reserves)

(2.78)

(2.78)

0.00

0.00

Net worth 1,386.04

1,385.59

6,182.36

7,075

Unsecured 0.00

loans

0.00

0.00

0.00

Total 1,386.03

1,385.59

6,182.36

7,075

Uses of fund

Net current
asset

1,386.03

1,385.59

(893)

(868)

Non Current| -
Assets

7,075.36

7,943.00

Total 1,386.03

1,385.59

6,182.36

7,075

Other Financial Data

Earnings Pe NA

Share  (In

3)*

NA

NA

NA

Acquirer | and its partners have not been prohiblig SEBI from dealing in securities, in terms of
directions issued under section 11B of the SEBIdkany other regulation made under the SEBI Act.

As of September 30, 2014, there are no contingaitities of Acquirer .

16




3.2

ADITYA INFOTECH PRIVATE LIMITED (ACQUIRER 1)

3.2.1

3.2.2

3.2.3

3.24

3.2.5

3.2.6

3.2.7

3.2.8

3.2.9

Acquirer 11, a private limited company, was incorgied as ‘Hetpreet Investment & Consultancy
Private Limited’ on September 13, 1990, under ttowigions of Companies Act, 1956. Subsequently,
its name was changed to ‘Aditya Infotech Privateitéd’ and a fresh certificate of incorporation was
issued on April 29, 1998, by the Registrar of Comes, Mumbai, Maharashtra. There has been no
other change of name of Acquirer Il since incorgiora The corporate identity number of Acquirer Il
is UB5990MH1990PTC058156.

The registered office of Acquirer Il is situated8&tl- A, Royal Grace, 28, L. T. Colony Marg No. 2,
Dadar (East), Mumbai 400 014.

Acquirer 1l is currently engaged in the business ioformation technology consultancy and
investment.

The persons in control of Acquirer Il are PAC | &W{C II.

Acquirer Il does not have any relationship with tequirer 11l or PAC IIl or PAC IV and except in
relation to this Open Offer. However, PAC | is mfehe persons in control of Acquirer Il and iscals
the designated partner of Acquirer I. Acquirerslhiot part of any group.

As on the date of the Draft Letter of Offer, Acaariil holds 50,59,599 Equity Shares representing
17.85% Voting Share Capital. Acquirer |l is a paftthe promoter group of the Target Company.
Further, none of the directors or key manageriapleyees of Acquirer 1l hold any interest/
relationship/ shares in the Target Company excepthHe transactions contemplated and detailed in
paragraph 2.1.

As on date of the Draft Letter of Offer, Acquirdrias complied with all applicable provisions of
Chapter Il of the SEBI (SAST) Regulations, 1997 @dpter V of SEBI (SAST) Regulations.

The shareholding pattern of Acquirer Il, as on ddtthe Draft Letter of Offer, is as follows:

S. Shareholder’s Number of Paid-up share Percentage (%)
No. category equity shares capital of shares held
held having face

value of¥ 100

1. | Promoter and 46,000 46,00,000 100
promoter group

2. | Flls/ Mutual Funds Nil Nil Nil
FlIs/ Banks

3. | Public Nil Nil Nil
TOTAL 46,000 46,00,000 100

The details of the board of directors of Acquirlearie as follows:

S. | Name & DIN Qualification & experience Date of

No. | designation appointment

1. Mr. Shaunak 00651418 | He has completed higher seconddfgbruary 7, 1997
Jitendra Valia and has an experience of over 8 ygars
(Director) in real estate sector.

2. Ms. Rajni| 00654520 | She holds a degree of Bachelor of Axtober 24, 1996
Jitendra Valia and has an experience of over 6 ygars
(Director) in real estate sector.

3. Mr. Nilesh| 00028536/ He holds a degree of Bachelbr oMay 16, 2013
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Mahendra Commerce and has an experiencel of
Gandhi (Director) over 22 years in the pharmaceutical
industry.
4, Mr. Sunil | 00065545 | He is a Chartered Accountant andvay 16, 2013
Roshanlal Company Secretary and has a Jast
Ajmera knowledge and experience |n
(Director’ accountancy and secretarial fit

Note: None of the directors of Acquirer Il is a directof the Target Company or hold any Equity Shareofa
the date of the Draft Letter of Offer.

3.2.10 Brief financial details of Acquirer Il based on thadited financial statements for the financialrgea
ended March 31, 2012, March 31, 2013 and Marct2814 and limited review financials, as certified
by the statutory auditor, for the six month perérdled September 30, 2014 are as follows:

(Amount inZlakhs except EPS)

FY Ending March 31, For the six month
Particulars 2012 2013 2014 period ended
(Audited) (Audited) (Audited) September 30, 2014
(Unaudited)
Profit & Loss Statement

Income from 0.00 0.00 0.00 0.00
Operation
Other Income (1.06 6.94 (0.95) 0.36
Total Incomu (1.06 6.94 (0.95 0.3¢
Total Expenditure 8.37 8.97 0.86 1.79
Profit Before (9.43) (2.04) (1.81) (1.43)

Depreciation
Interest and Te

Depreciation 0.87 0.48 0.00 0.00
Profit Before Tax (10.25 (2.52) (1.81) (1.43)
Provision for Tax (0.05 - 0.06 0.00
Profit After Tax (10.20) (2.52) (1.87) (1.43)

Balance Sheet Statement

Sources of funds

Paid up share 46.00 46.00 46.00 46.00
capital

Reserves and (10.14) (12.65) (14.52) (15.95)
Surplus (excluding

revaluation

reserves)

Net worth 35.86 33.35 31.48 30.05
Secured loan 0.15 0.0C 0.0C 0.0C
Unsecured loans 4.40 0.00 1,605.58 3,781
Total 40.41 | 33.35 1,637.06 3,811.05
Uses of funds

Net fixed assets 2.37 0.00 0.00 0.00
Investments 35.75 15.45 520.40 3,795.91
Net current assets 2.29 17.90 (8.71) 0.88
Non Current Asse - - 1,125.3 14.2¢
Total 40.41 33.35 1,637.06 3,811.05

Other Financial Data
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3.3

FY Ending March 31, For the six month
Particulars 2012 2013 2014 period ended
(Audited) (Audited) (Audited) September 30, 2014
(Unaudited)
Earnings Pe
Share*%n?) (22.18) (5.47) 4.06 (3.11)

*Annualised basis for the audited numbers and omumannualised basis for the unaudited (limited rexie
numbers

3.2.11 Acquirer Il and its directors have not been prdieithiby SEBI from dealing in securities, in terms of

directions issued under section 11B of the SEBIdkany other regulation made under the SEBI Act.

3.2.12 As of September 30, 2014, there are no continggnitities of Acquirer 1.

3.2.13 The equity shares of Acquirer Il are not listedaory of the stock exchange.

INFORMATION ABOUT MR. CHINTAN VIJAY VALIA (ACQUIRER )

3.3.1

3.3.2

3.3.3

3.34

3.3.5

3.3.6

3.3.7

3.3.8

3.3.9

3.3.10

3.3.11

The Acquirer Ill, aged 31 years, son of Mr. Vijap@ilal Valia, residing at C-11/88, Karmakshetra,
Flank Road, Near Shanmukhananda Hall, Kings Cirtlgmbai 400 037, is a Bachelor of
Commerce, Chartered Financial Analyst Level-I, Géra&d Accountant and Post Graduate Program
from IIM Bangalore. He has around 8 years of exgee in finance.

The Acquirer Il does not have any relationshiphathie Acquirer | or the Acquirer Il or the PAC dt
the PAC IV except in relation to this Open OffeheTAcquirer Il is son in law of the PAC | and the
PAC Il who are part of promoter group of the TarGempany.

The Acquirer Il is not part of any group.

The net worth of Acquirer Il i€ 242.34 lakhs as on October 31, 2014 as certifidd wertificate
dated November 27, 2014 by Mr. Jignesh Goradia (Maship no. 048640) of M/s. Jignesh Goradia
& Associates, Chartered Accountants (Firm RegistnaNo. 114719W), having office at 403, Doshi
Mansion, M.G. Cross Road No. 3, Kandivali (Westurivbai 400 067, Tel. no. +91-22-28075626.

As on the date of this DLOF, Acquirer lll does malid any Equity Shares and nor does he held any
shares of the Target Company in past.

Since Acquirer Il has never held any Equity Shahesprovisions of Chapter Il of the SEBI (SAST)
Regulations, 1997 and Chapter V of the SEBI (SAB&gulations are not applicable.

As on date of the Draft Letter of Offer, exceptTiarget Company, Acquirer lll is not a directorainy
other listed company.

As on date of the Draft Letter of Offer, exceptHortune Credit Capital Limited, Acquirer Il is nat
whole time director in any other company.

Acquirer Il has not been prohibited by SEBI fromating in securities, in terms of directions issued
under section 11B of the SEBI Act or any other tagions made under the SEBI Act.

As on the date of the Draft Letter of Offer, Acaiill, a member on the Board shall recuse himself
from participating in any deliberations of the Bdbaw vote on any matter in relation to this Open
Offer.

Other than as disclosed above, Acquirer Il dodshiotd any ownership/ interest/ relationship/ share
in the Target Company.
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3.4

3.5

MR.

34.1

3.4.2

3.4.3

3.4.4

3.4.5

3.4.6

3.4.7

3.4.8

3.4.9

3.4.10

3.4.11

MS.

351

3.5.2

3.5.3

3.54

SUDHIR V. VALIA (PAC 1)

PAC I, aged 58 years, son of Mr. Vrundavandas HiaVeesiding at 801, Aalap Building, 173, Sir
Bhalchandra Road, Dadar (East), Mumbai 400 014, Ghartered Accountant and holds a degree of
Bachelor of Commerce. He has around 32 years adrgqpce in finance, taxation, strategic planning
in the pharmaceuticals sector and real estate &&ssin

PAC | is the spouse of PAC II. PAC | is in jointrdmol of the Acquirer Il and he is also a desigdate
partner in the Acquirer I. PAC | is father-in-lavi the Acquirer 1ll. PAC 1 is not related to PAC llI
and PAC IV.

PAC 1 is not part of any group.

The net worth of PAC | is more th&n20,000 lakhs as certified vide certificate datea&mber 27,
2014 by Mr. Ajay Mehta (Membership no. 102720) ofsMA. D. Mehta & Co., Chartered
Accountants (Firm Registration No. 117207W), havbffice at D-66, Anant Nagar, S.V. Road,
Malad (West), Mumbai 400 064, Tel. no. +91-22-25266.

As on date of the Draft Letter of Offer, PAC | hasmplied with all applicable provisions of Chapter
Il of the SEBI (SAST) Regulations, 1997 and Chaptexf SEBI (SAST) Regulations.

PAC | has not been prohibited by SEBI from dealmgecurities, in terms of directions issued under
section 11B of the SEBI Act or any other regulatioade under the SEBI Act.

As on date of the Draft Letter of Offer, except(ihnSun Pharmaceutical Industries Limited; and (ii)
Sun Pharma Advanced Research Company Limited, PA€ rot a director in any other listed
company.

As on date of the Draft Letter of Offer, exceptSun Pharmaceutical Industries Limited and Sun
Pharma Advanced Research Company Limited, PAC rioisa whole time director in any other
company.

As on date of the Draft Letter of Offer, PAC | held,50,291 Equity Shares representing 0.53%
Voting Share Capital. PAC | is a part of the proengroup of the Target Company. PAC | is neither a
director nor an employee of the Target Company.

As on the date of the Draft Letter of Offer, Acaritll, a member on the Board, is the son-in-law of
PAC 1. Acquirer lll shall recuse himself from paipating in any deliberations of the Board or voie
any matter in relation to this Open Offer.

Other than as disclosed above, PAC | does not aonjdinterest/ relationship/ shares in the Target
Company.

RAKSHA S. VALIA (PAC 11 )

PAC Il, aged 54 years, wife of PAC I, residing @tl8Aalap Building, 173, Sir Bhalchandra Road,
Dadar (East), Mumbai 400 014, holds a degree oh&ac of Commerce.

PAC Il is the spouse of PAC I. PAC Il is in joinar@rol of the Acquirer Il. PAC Il is mother-in-lawf
the Acquirer Ill. PAC Il is not related to the Adcgr |, PAC Il or PAC IV.

PAC Il is not part of any group.

The net worth of PAC Il is more th&20,000 lakhs as certified vide certificate datex/dimber 27,
2014 by Mr. Ajay Mehta (Membership no. 102720) ofsMA. D. Mehta & Co., Chartered
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3.6

3.5.5

3.5.6

3.5.7

3.5.8

3.5.9

3.5.10

3.5.11

MR.

3.6.1

3.6.2

3.6.3

3.6.4

3.6.5

3.6.6

3.6.7

3.6.8

3.6.9

Accountants (Firm Registration No. 117207W), havoiffjce at D-66, Anant Nagar, S.V. Road,
Malad (West), Mumbai 400 064, Tel. no. +91-22-252G6.

As on date of the Draft Letter of Offer, PAC Il haamplied with all applicable provisions of Chapter
Il of the SEBI (SAST) Regulations, 1997 and Chapterf SEBI (SAST) Regulations.

PAC Il has not been prohibited by SEBI from dealimgecurities, in terms of directions issued under
section 11B of the SEBI Act or any other regulatioade under the SEBI Act.

As on date of the Draft Letter of Offer, PAC lInst a director in any listed company.
As on date of the Draft Letter of Offer, PAC lInst a whole time director in any company.

As on date of the Draft Letter of Offer, PAC Il del 3,47,791 Equity Shares representing 1.23%
Voting Share Capital. PAC Il is a part of the praergroup of the Target Company. PAC Il is neither
a director nor an employee in the Target Company.

As on the date of the Draft Letter of Offer, Acaritll, a member on the Board, is the son-in-law of
PAC Il. Acquirer Il shall recuse himself from piaipating in any deliberations of the Board or vote
on any matter in relation to this Open Offer.

Other than as disclosed above, PAC Il does not holdinterest/ relationship/ shares in the Target
Company.

VIJAY M. PAREKH (PAC Il )

PAC lll, aged 51 yearson of Mr. Mohanlal Ramji Parekh, residing at 18#ruti CHS Ltd., M.G.
Cross Road No. 4, Kandivali (West), Mumbai 400 (0édia, holds a degree of Bachelor of
Commerce. He has over 26 years of experience iredlestate sector.

PAC lIl is not related to Acquirer I, Acquirer |IPAC | and PAC Il. PAC lll is a designated partner
in Acquirer I. PAC Il and PAC IV are brothers.

PAC lll is not part of any group.

The net worth of PAC Il is more th&h5,000 lakhs as certified vide certificate datedsé&\nber 27,
2014 by Mr. Ajay Mehta (Membership no. 102720) ofsMA. D. Mehta & Co., Chartered
Accountants (Firm Registration No. 117207W), havoffjce at D-66, Anant Nagar, S.V. Road,
Malad (West), Mumbai 400 064, Tel. no. +91-22-252G6.

As on date of the Draft Letter of Offer, PAC llisraomplied with all applicable provisions of Chapte
Il of the SEBI (SAST) Regulations, 1997 and Chaptexf SEBI (SAST) Regulations.

PAC lll has not been prohibited by SEBI from deglin securities, in terms of directions issued unde
section 11B of the SEBI Act or any other regulatioade under the SEBI Act.

As on date of the Draft Letter of Offer, PAC IlInst a director in any listed company.

As on date of the Draft Letter of Offer, PAC llinst a whole time director in any company.

As on date of the Draft Letter of Offer, PAC Il lds 1,46,960 Equity Shares representing

0.52%Voting Share Capital. PAC Il is a part of fivemoter group of the Target Company. PAC llI
is neither a director nor an employee in the Ta@mhpany.
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3.6.10 Other than as disclosed above, PAC Ill does nal haly interest/ relationship/ shares in the Target
Company.

MR. PARESH M. PAREKH (PAC IV)

3.7.1 PAC IV, aged 48 years, son of Mr. Mohanlal Ramji Pareksidieg at 102, Smruti CHS Ltd., M.G.
Cross Road No. 4, Kandivali (West), Mumbai 400 0&d1ds a degree of Bachelor of Commerce. He
has 16 years of experience in civil constructiod sral estate development.

3.7.2 PAC IV is not related to Acquirers, PAC | and PACRAC Il and PAC IV are brothers.
3.7.3 PAC IV is not part of any group.

3.7.4 The net worth of PAC IV is more th&n5,000 lakhs as certified vide certificate datedr&nber 27,
2014 by Mr. Ajay Mehta (Membership no. 102720) ofsMA. D. Mehta & Co., Chartered
Accountants (Firm Registration No. 117207W), havbffice at D-66, Anant Nagar, S.V. Road,
Malad (West), Mumbai 400 064, Tel. no. +91-22-252G6.

3.7.5 As on date of the Draft Letter of Offer, PAC IV hammplied with all applicable provisions of Chapter
Il of the SEBI (SAST) Regulations, 1997 and Chaptexf SEBI (SAST) Regulations.

3.7.6 PAC IV has not been prohibited by SEBI from dealimgecurities, in terms of directions issued under
section 11B of the SEBI Act or under any other fagon made under the SEBI Act.

3.7.7 As on date of the Draft Letter of Offer, PAC IVrist a director in any listed company.
3.7.8 As on date of the Draft Letter of Offer, PAC IVrist a whole time director in any company.

3.7.9 As on date of the Draft Letter of Offer, PAC IV Wdsl 3,44,460 Equity Shares representing
1.22%Voting Share Capital. PAC IV is a part of gfremoter group of the Target Company. PAC IV
is neither a director nor an employee of the Ta@m@nhpany.

3.7.10 Other than as disclosed above, PAC IV does not aoidinterest/ relationship/ shares in the Target
Company.

BACKGROUND OF TARGET COMPANY

The Target Company, a listed public company, wasrporated as ‘Fortune Financial Services (India)
Private Limited’ on June 14, 1991, under the priovis of Companies Act, 1956 as a private limited
company. It was subsequently converted into a puldnited company and a fresh certificate of
incorporation dated October 20, 1994 was issuedtlamdame of the Target Company was consequently
changed to ‘Fortune Financial Services (India) t&di. There has been no other change in the nartteof
Target Company since its incorporation. The congoraentity number of the Target Company is
L65910MH1991PLC062067. The registered office of Tlaeget Company is situated at Naman Midtown,
“A” Wing, Unit No. 2103, 21 Floor, Senapati Bapat Marg, Elphinstone Road, Mairdb0 013.

All the Equity Shares are presently listed on BSErip Code: 530023) and its ISIN is INE924D0101Re T
Equity Shares were earlier also listed on AhmedaBtemtk Exchange Limited, Delhi Stock Exchange
Limited and Madras Stock Exchange Limited.

The Equity Shares are infrequently traded on BSiwihe meaning of explanation provided in regolat
2(1)(j) of the SEBI (SAST) Regulations.

As on date of the Draft Letter of Offer, the cap#imucture of the Target Company is as follows:
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4.5

4.6

4.7

4.8

4.9

4.10

Paid up Equity Shares No. of Equity Shares/ | Percentage (%) of Equity Shares/
voting rights voting rights
Fully paid up Equity Shares 2,83,45,990 100
Partly paid up Equity Shares Nil Nil
Total paid up Equity Shares 2,83,45,990 100
Total voting rights in Target 2,83,45,990 100
Company

As on the date of the Draft Letter of Offer, theulEyg Shares have not been suspended from tradirigeon
BSE.

As on date of the Draft Letter of Offer, all theliyy Shares have been listed on the BSE.

As of the date of the Draft Letter of Offer, themre no (i) partly paid-up shares; (ii) outstandiogvertible
instruments (warrants/ fully convertible debentlneartially convertible debentures/ depository et}
issued by the Target Company convertible into Bositares.

As on date of the Draft Letter of Offer, followirge the directors in the Target Company:

S. Name Designation DIN Date of

No. appointment

1. Mr. Manoj Gulabrai Patel Non-Executive Director 68288 September 16

2008

2. Mr. Chintan Vijay Valia Non-Executive Director 053336 March 25, 2013

3. Mr. Pankaj Rasiklal Bhutg Independent Director QBZO July 31, 2013

4. Mr. Nishit Mohanlal Independent Director 01641751 July 31, 2013
Dhruva

There has been no merger / de-merger/ spin-offing the Target Company in the last 3 years, ftbm
date of the Draft Letter of Offer.

Based on the audited consolidated financial statésnir the financial year ended on March 31, 2012,
March 31, 2013 and March 31, 2014 and limited nevid consolidated financials, as certified by the
statutory auditor, for the six month period endegt&mber 30, 2014 are as follows:

(Amount inglakhs except EPS)

FY Ending March 31, For the six month
Particulars 2012 2013 2014 period ended
(Audited) (Audited) (Audited) September 30, 2014
(Unaudited)
Profit & Loss Statement
Income from 7,921.75 6,046.50 5,236.17 6,483.09
Operations
Other Income 113.02 242.52 865.31 296.21
Total Income 8,034.7Y 6,289.02 6,101.48 6,779.30
Total Expenditur 6,678.5! 6,543.3. 4,68€.19 5,792.9:
Profit Before 1,356.22 (254.30) 1415.29 986.37
Depreciation
Interest and Tax
Depreciation 243.49 172.83 305.94 460.21
Interest 1,231.63 897.71 1,126.32 619.90
Profit Before Ta; (118.90 (1,324.84 (16.97 (93.74
Provision for Tax 102.2% (62.97) 107.24 (23.93)
Profit After Ta> (221.15 (1,261.87 (124.21 (69.81
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FY Ending March 31,

For the six month

)

Particulars 2012 2013 2014 period ended
(Audited) (Audited) (Audited) September 30, 2014
(Unaudited)
Balance Sheet Statement
Sources of funds
Paid up share 1,287.93 1,287.93 1,287.93 2,834.60
capital
Reserves and 10,311.86 9,049.99 8,925.78 18,909.34
Surplus
(excluding
revaluation
reserves)
Share Application - - 6,000.00 -
Money
Net wortt 11,599.7! 10,337.9 16,213.7: 21,743.94
Minority Interest - - - 1,387.50
Secured loar 6.83 - - -
Unsecured loans - - - -
Total 11,606.62 10,337.92 16,213.71 23,131.44
Uses of fund
Net fixed assets 557.69 399.57 2,729.48 3,112.57
Goodwill on - - 674.44 674.44
consolidation
Investment 0.0t 0.0t 0.0t 0.0t
Net current assets 10,955.85 9,854.21 12,741.63 19,344.38
Total 93.03 84.09 68.11 -
miscellaneous
expenditure not
written off
Total 11,606.62 10,337.92 16,213.71 23,131.44
Other Financial Data
Dividend (%) 5.00 - - -
Earnings| Basic (1.74) (9.80) (0.96) (0.25)
Per
*
S(:;la;; Diluted (1.74) (9.80) (0.95) (0.25)

* Annualised basis for the audited numbers and oaremnualised basis for the unaudited (limited egwi numbers
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4.11 As on December 05, 2014, the pre-Offer and postiQiiiareholding pattern of the Company is as falow

(1) Promoter and Promoter
group
a. Promoter
(i) Crest Ventures Limited 26,42,329 9.32 - - - - * *
(i) Fine  Estates  Private 33,33,340 11.76 (33,33,340) (11.76) - - * *
Limited
Total (1)(a) 59,75,669 21.08 (33,33,340) (11.76)
b. Promoter Group
(Acquirer |, Acquirer I
and PACs)
(i) Acquirer | 92,29,57 32.5¢ 22,22,22 7.8¢ 73,69,958 26.00| 25,981,975** 91.66**
(ii) Acquirer Il 50,59,599 17.85 11,11,113 3.92
(i) PAC | 1,50,29: 0.5¢ - -
(iv) PAC I 3,47,791 1.23 - -
(v) PACIII 1,46,960 0.52 - -
(vi) PAC IV 3,44,460 1.22 - -
Total (1)(b) 1,52,78,677 53.90 33,33,340 11.76
c. Promoters and promoter - - - - - - - -
group other than (a) and (b)
above
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Total 1(a+b+c)

21,254,344

74.98

33,33,340

11.76

69,958

26.00

25,981,975*1

91.66**

(2) Parties to the agreement
other than 1

Acquirer 11l

*%

*%

*%

k%

(3) Public (other than parties
to agreement, Acquirers
and the PACs)

a. Institutions
(FIs/MFs/Flls/Banks/SFls
UTIs/CG/SGs)

1,053,690

3.72

b. Others

6,037,954

21.30

Total 3 (a+h

7,091,644

25.02

response

category of shareholders

from eac

of shareholders

hresponse from each categd

GRAND TOTAL
(1L+2+3

28,345,990

100

28,345,990

100

*Post the completion of this Open Offer, Crest \eas Limited and Fine Estates Private Limited,akisting promoters of the Target Company shalllbssified under the

public category.

** As on the date of the Letter of Offer, the Pab8hareholder(s) hold 7,091,644 Equity Share25€2% of the Voting Share Capital and the Acagiend the PACs will
acquire the Equity Shares tendered in the Operr @ffenutually agreed.
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4.12

Intime Multi Commodity Company Limited (MCCL ”) and Intime Equities Limited (EL”)

subsidiaries of the Target Company have filed apmsite scheme dated August 21, 2014 before the
Hon’ble High Court of Judicature Bombay for the #&amation of ITI Investor Services Limited

(“Transferor Company 1") with IMCCL and ITI Financial Services Limited Ttansferor Company
2") with IEL under section 391 to 394 and other éggile provisions, if any, of the Companies Act,
1956 (to the extent applicable Companies Act, 20IB¢ Scheme is pending before the Hon’ble High
Court of Judicature Bombay.

5.

51

OFFER PRICE AND FINANCIAL ARRANGEMENTS

Justification of Offer Price

5.1.1 The Equity Shares of the Target Company are listeBSE. The Equity Shares having Scrip Code
530023 are traded in the permitted category on BSE.

5.1.2 The annualised trading turnover in the Equity Shame BSE based on trading volume during the
twelve calendar months prior to the month of PA\{@&uber, 2013 to October, 2014) is as given
below:

Stock exchange Total No. of Equity | Weighted Annualised trading
Shares traded during| average of total| turnover as % of
the Twelve calendar| number of | total Equity Shares
months prior to the | listed Equity | listed at (B)
month of PA (A) Shares  during

this period (B)
BSE 14,41,561 2,15,23,692 6.70
(Source: BSE trading information -)http://www.bs#acom/

5.1.3 Based on the above information, the Equity Sharesrdrequently traded on the BSE within the
meaning of explanation provided in regulation Jj10f the SEBI (SAST) Regulations.

5.1.4 The Offer Price of 100/- (Rupees One Hundred only) per fully paid-upuify Share has been

determined and justified in terms of regulation%)&nd 8(2) of the SEBI (SAST) Regulations,
being the highest of the following:

S.
No.

Particulars

Price (in¥ Per Equity
Share)

1.

Highest negotiated price per Equity Share for
acquisition under the Underlying Agreements atingc
the obligation to make the PA

any 77.50

t

The volume-weighted average price paid or payatie
acquisition by the Acquirers or by any person agfim
concert with them, during 52 weeks immediat
preceding the date of PA

f 75.00

ely

The highest price paid or payable for any acquoisityy
the Acquirers or by any person acting in concethy
them, during 26 weeks immediately preceding the d&
the PA

Nil

=.

The volume-weighted average market price of g

shares for a period of 60 trading days immediareﬁ%hares are infrequently trade

preceding the date of PA as traded on

ullot Applicable, as the Equit

<

2l
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5. | Other Parameters For financial| For six month
year ended period ended
March 31,| September
2014 30, 2014
(Audited) (Unaudited
but certified)
Profit after Ta (Fig in Lakhs (124.21 (69.81
Networth (Fig in Lakhs) 10,213.71  21,743.94
Book value per share (/) 79.30 76.71
Earning per shardn) (0.95) (0.25)

Note: The fair value of Equity Shares &79.30/- (Rupees Seventy Nine and Thirty paise) drdged on
financials for the year ended March 31, 2014 &fidb.71/- (Rupees Seventy Six and Seventy One dtdyge
based on financials for the six month period enSedtember 30, 2014 as certified vide valuationifoeates
dated November 27, 2014 keeping in view the Supf@onet's decision in the Hindustan Lever Employee's
Union vs. Hindustan Lever Ltd. (1995) reported &8 (Companies Cases 30) by Mr. Jignesh Goradia
(Membership no. 048640) of M/s. Jignesh Goradias&dtiates, Chartered Accountants (Firm Registration
No. 114719W), having office at 403, Doshi MansMr(;. Cross Road No. 3, Kandivali (West), Mumbai 400
067, Tel. no. +91-22-2807 5626.

5.1.5 In view of various parameters considered and ptedeim the table above, in the opinion of the
Acquirers, the PACs and the Manager to the Offex,@ffer Price, being the highest of the prices
mentioned above, is justified in terms of regulatBof the SEBI (SAST) Regulations.

5.1.6 There have been no corporate actions in the Ta&geatpany warranting adjustment of relevant
price parameters under regulation 8(9) of the SEEAST) Regulations(Source: Based on the
filings available on BSE website)

5.1.7 As on date of the Draft Letter of Offer, there @ mvision in Offer Price or Offer Size. In case of
any revision in the Offer Price or Offer Size, tAequirers and the PACs shall comply with
regulations 18(4) & 18(5) of SEBI (SAST) Regulasoand other applicable provisions of SEBI
(SAST) Regulations for the said revision in thegd#rice or Offer Size.

5.1.8 |If the Acquirers and the PACs acquire or agreectjuaie any Equity Shares or voting rights in the
Target Company during the Offer Period, whethersblgscription or purchase, at a price higher
than the Offer Price, the Offer Price shall staenlsed to the highest price paid or payable for any
such acquisition in terms of regulation 8(8) of $EBAST) Regulations. Provided that no such
acquisition shall be made by the Acquirers andRAEs after the third Working Day prior to the
commencement of the Tendering Period of this Op#ar@nd until the expiry of the Tendering
Period of this Open Offer. Further, in accordandth wegulations 18(4) and 18(5) of the SEBI
(SAST) Regulations, in case of an upward revismthe Offer Price or to the Offer Size, if any, on
account of competing offers or otherwise, the Apepgi and the PACs shall (i) make public
announcement in the same newspapers in which th& D& been published; and (ii)
simultaneously notify to BSE, SEBI and the Targetrpany at its registered office. Such revision
would be done in compliance with other formalitipsescribed under the SEBI (SAST)
Regulations.

5.2 Financial Arrangements
5.2.1 Total funding requirement for this Open Offer (amgwy full acceptances), i.e. for acquisition of
73,69,958 (Seventy Three Lakhs Sixty Nine Thoushlite Hundred and Fifty Eight) Equity
Shares at the Offer Price 3¥fL00/- (Rupees One Hundred only) per Equity Sharéy3,69,95,800
/- (Rupees Seventy Three Crore Sixty Nine Lakh dirkeve Thousand and Eight Hundred only)
(‘Maximum Consideration’). This Offer is not subject to differential prg.

5.2.2 The Acquirers and the PACs have adequate finamemdurces and have made firm financial
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523

524

525

5.2.6

5.2.7

5.2.8

arrangements for fulfilling the payment obligatiomsder this Open Offer, in terms of regulation

25(1) of the SEBI (SAST) Regulations and the Acengsirand the PACs are able to implement this
Open Offer. The obligations under this Open Offealisbe met by the Acquirers and the PACs
jointly and severally through internal accruals anmdborrowings from any bank and/ or financial

institution are envisaged.

Acquirers and PACs have the networth as mentioeeg in below

S. No Name Net Worth in (X In lakhs) As of dated

1. Acquirer | 7,075 September 30, 2014
2. Acquirer Il 30.05 September 30, 2014
3. Acquirer Il 242.3: October 31, 201

4, PAC | more thar¥ 20,000 November 27, 2014
5. PAC I more thar¥ 20,000 November 27, 2014
6. PAC llI more tharZ 5,00( November 27, 2014
7. PAC IV more thar¥ 5,000 November 27, 2014

Note: Acquirer I, Acquirer Il and Acquirer Il undertaki®® comply with the applicable laws to acquire
Equity Shares tendered during the Open Offer.

By way of security for performance of obligationsthe Acquirers and the PACs under the SEBI
(SAST) Regulations, an unconditional, irrevocabiid an demand bank guarantee dated December
02, 2014 Bank Guarante€) has been issued by Yes Bank Limited, a schedtdatmercial bank
having its branch office situated at 11/48, Shogpiientre, Diplomatic Enclave, Malcha Market,
Chanakyapuri, New Delhi - 110 02BG Issuer), on behalf of the Acquirers and the PACs in
favour of the Manager to the Offer. The Bank Gutgaris valid up to and including May 31, 2015.
The Bank Guarantee is for an amount uptb8,00,00,000/- (Rupees Eighteen Crore only) being
the amount required under regulation 17(1) of tEBIS(SAST) Regulations. The BG Issuer is
neither an affiliate of nor falls within the sameogp as that of the Acquirers, the PACs or the
Target Company.

In accordance with regulation 17(4) of the SEBI §3A Regulations, the Acquirers have entered
into an escrow agreement dated November 27, 20t¥ Yes Bank Limited, having its registered
office at Nehru Centre, 9th floor, Discovery of imdouilding, Dr. Annie Besant Road, Worli,
Mumbai 400 018 Escrow Banker). The Acquirers have opened an escrow accoungrutic
name and style oFFSIL Open Offer Escrow Account (‘Escrow Account) with the Escrow
Banker and made therein a cash deposit ©8,69,958/- (Rupees Seventy Three Lakh Sixty Nine
Thousand Nine Hundred and Fifty Eight only), whish1% (one percent) of the Maximum
Consideration. The said Escrow Account has irrebleceght in favor of the Manager to the Offer
to encash the proceeds of the Escrow Account. feming of the Escrow Account has been
confirmed vide its letter dated December 03, 2Gktied by Escrow Banker. The cash deposit in
the Escrow Account has been confirmed vide thesstant of account issued by the Escrow
Banker.

The Acquirers and the PACs confirm that the fungisgl in the Escrow Account will be utilized
exclusively for the purposes of this Open Offerrtker, the Acquirers and the PACs have
authorized the Manager to the Offer to operateraatize the value of the Escrow Account in terms
of the SEBI (SAST) Regulations.

In case of any upward revision in the Offer Pricehe Offer Size, the cash in the Escrow Account
and/ or Bank Guarantee shall be increased by timeiifers and the PACs prior to effecting such
revision, in terms of regulation 17(2) of the SEBAST) Regulations.

Based on the aforesaid financial arrangements anithed confirmation received from the Escrow
Banker and Chartered Accountant, the Manager tcOtfier is satisfied about the ability of the
Acquirers and the PACs to implement this Open Offeraccordance with the SEBI (SAST)
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6.1

6.2

6.3

6.4

6.5

6.6

6.7

6.8

Regulations. The Manager to the Offer confirms thatfirm arrangement for the funds and money
for payment through verifiable means are in plactuilffill the financial obligations under this Open
Offer in accordance with the SEBI (SAST) Regulation

TERMS AND CONDITIONS OF THE OPEN OFFER

This Open Offer is being made by the Acquirers tr@dPACs to (i) all the Public Shareholders, whose
names appear in the register of members of theeT&@gmpany as of the close of business on Tuesday,
January 06, 2015, i.e. the Identified Date; (i@ tieneficial owners of the Equity Shares whose same
appear as beneficiaries on the records of the cégpeDepositories, as of the close of business on
Tuesday, January 06, 2015, i.e. the Identified Datd (iii) those persons who acquire the Equitsr8h

any time prior to the date of the Closure of thendexing Period for this Open Offer, i.e. Tuesday,
February 03, 2015 but who are not the registerddid®8hareholders.

This Open Offer is being made under regulationg a(® 4 of the SEBI (SAST) Regulations by the
Acquirers and the PACs to the Public Shareholdarghie acquisition of up to 73,69,958 (Seventy €hre
Lakh Sixty Nine Thousand Nine Hundred and FiftylE)g=quity Shares representing 26% of the Voting
Share Capital at a price @L00/- (Rupees one Hundred only) per Equity Shagggegating tX
73,69,95,800/- (Rupees Seventy Three Crore Sixtye Makh Ninety Five Thousand and Eight Hundred
only) in cash, subject to the terms and conditimestioned in the PA, the DPS and the Draft Letfer o
Offer.

There has been no revision in the Offer Price erQffer Size as of the date of the Draft LetteOdfer.

In the event of acquisition of the Equity Shareghms Acquirers and the PACs during the Offer Period
whether by subscription or purchase, at a pricadrighan the Offer Price, then the Offer Price Wwél
revised upwards to be equal to or more than thadsigprice paid for such acquisition in terms of
regulation 8(8) of the SEBI (SAST) Regulations. Hwer, the Acquirers and/ or the PACs shall not
acquire any Equity Shares after thi&(ghird) Working Day prior to the commencementué fTendering
Period and until the expiry of the Tendering Period

An upward revision to the Offer Price or to the @fBize, if any, on account of competing offers or
otherwise, will be done at any time prior to thencoencement of the last 3 (three) Working Days leefor
the commencement of the Tendering Period in acooslavith regulation 18(4) of the SEBI (SAST)

Regulations. In the event of such revision, the ukegs and the PACs shall: (i) make a public
announcement in the same newspapers in which ti& HaB been published; and (ii) simultaneously
with the issue of such announcement, inform BSEBISHd the Target Company at its registered office.

Accidental omission to dispatch the Letter of Off@rany Public Shareholder to whom this Open Offer
has been made or non-receipt of the Letter of Qffeany such Public Shareholder shall not invatidat
this Open Offer in any way.

Each Public Shareholder to whom this Open Offdrei;ig made is free to offer the Equity Shares in
whole or in part while accepting this Open Offer.

The Public Shareholders who tender their Equityr&han this Open Offer shall ensure that the Equity
Shares are free and clear from all liens, chargdseacumbrances. The Acquirers and the PACs shall
acquire the Equity Shares of the Public Sharehsldieat are validly accepted in this Open Offer,
together with all rights attached thereto, inclgdiall rights to dividends, bonus and rights offers
declared thereof.

The acceptance of this Open Offer is entirely atdiscretion of the Public Shareholders. The Aagair
and the PACs shall not be responsible for any @dsshare certificate(s) and the Offer acceptance
documents including Form of Acceptance-cum-Acknaolgeament during transit and the Public
Shareholders are advised to adequately safegugrdrtterests in this regard.
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6.9

6.10

6.11

6.12

6.13

The acceptance of this Open Offer must be uncamditj absolute and unqualified and should be sent
with the attached Form of Acceptance-cum-Acknowdadgnt duly filled in, signed by the applicant
Public Shareholder(s), which should be receivethbyRegistrar to the Offer at the address belowron
before 17:00 hours on Tuesday, February 03, 204.5Closure of the Tendering Period. In the evagt a
change or modification is made to the Form of Ataepe cum-Acknowledgement or if any condition is
inserted therein by the Public Shareholder(s)Mhaaager to the Offer and the Acquirers and the PACs
reserve the right to reject the acceptance of@ipisn Offer by such Public Shareholder(s).

The instructions, authorizations and provisions tamed in the Form of Acceptance-cum-
Acknowledgment constitute an integral part of #rents of this Open Offer.

The Public Shareholders who have accepted this @yér by tendering their Equity Shares and
requisite documents in terms of the PA, the DPStaed_etter of Offer ar@ot entitled to withdraw
such acceptance during the Tendering Period ferQipen Offer.

There shall be no discrimination in the acceptafdeck-in and non lock-in Equity Shares in the @ff
The Equity Shares to be acquired under the OpeeprOfiust be free from all liens, charges and
encumbrances and will be acquired together withigtits attached thereto.

Statutory and other approvals

6.13.1 As on the date of the Draft Letter of Offer, to thest of knowledge of the Acquirers and the PACs,

no statutory approvals are required to acquireBteity Shares that are tendered pursuant to this
Open Offer or to complete this Open Offer othentha discussed in this paragraph 6.13. In case of
any other statutory approvals being required byAbguirers and the PACs, at a later date before
the Closure of the Tendering Period, this Open iGsfeall be subject to such approvals and the
Acquirers and the PACs shall make the necessalicafpns for such approvals.

6.13.2 Approvals from BSE, NSE, MCX-SX, MCX, NCDEX, CDSEEBI, RBI or any other regulatory

bodies or authorities, if required, shall be oledity the Target Company and/ or its subsidiaries.

6.13.3 The Acquirers and the PACs will have the right twproceed with this Open Offer in the event

any of the statutory approvals required for thise@pOffer or for effecting the acquisitions
attracting the obligation to make this Open Offee dinally refused or occurrence of other
circumstances set out in regulation 23 (1) (a)hef 8EBI (SAST) Regulations. In the event of
withdrawal of this Open Offer, a public announcetnsitl be made within two Working Days of
such withdrawal, in the same newspapers in whiehDRS has been published and such public
announcement will also be sent to BSE, SEBI and #iget Company at its registered office.

6.13.4 In case of delay in receipt of any such statutgrgravals mentioned in this paragraph 6 of the

Draft Letter of Offer or which may be required betAcquirers and the PACs at a later date, as per
regulation 18(11) of the SEBI (SAST) RegulationgB% may, if satisfied, that the non-receipt of
such approvals was not attributable to any wildiefault, failure or neglect on the part of the
Acquirers and the PACs to diligently pursue sucprayals, grant an extension of time for the
purpose of completion of this Open Offer, subjectite Acquirers and the PACs agreeing to pay
interest to the Public Shareholders for delay bdybh (ten) Working Days at such rate, as may be
specified by SEBI. Provided where the statutoryrapals extend to some but not all holders of the
Equity Shares, the Acquirers and the PACs haveptien to make payment to such holders of the
Equity Shares in respect of whom no other statuapprovals are required in order to complete this
Open Offer.

6.13.5 NRIs and OCBs who are holders of Equity Shares rabiin all requisite approvals required to

tender the Equity Shares held by them pursuartisocQpen Offer (including without limitation the
approval from RBI or FIPB) and submit such apprswabng with the Form of Acceptance-cum-
Acknowledgement and other documents required imdesf the Draft Letter of Offer. Further, if
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7.1

7.2

7.3

7.4

7.5

holders of the Equity Shares who are not persosigent in India (including NRIs, OCBs, QFIs,
Flls and FPIs) had required any approvals (inclgdirom the RBI or the FIPB or any other
regulatory body) in respect of the Equity Shardd bg them, they will be required to submit such
previous approvals that they would have obtainedhfadding the Equity Shares, to tender the
Equity Shares held by them pursuant to this OpdarQdlong with the other documents required to
be tendered to accept this Open Offer. In the esech approvals are not submitted, the Acquirers
and the PACs reserve the right to reject such E@htares tendered in this Open Offer.

6.13.6 There are no conditions as stipulated in the UndeylAgreements, the meeting of which would be

outside the reasonable control of the Acquirers andhe PACs in view of which this Open Offer
might be withdrawn under regulation 23 (1)(c) af 8EBI (SAST) Regulations.

PROCEDURE FOR ACCEPTANCE AND SETTLEMENT OF THE OPEN OFFER

The Letter of Offer with the Form of Acceptance-cidcknowledgement will be mailed to the Public
Shareholders, whose names appear on the registerenibers of the Target Company and to the
beneficial owners of the Equity Shares whose naappear in the beneficial records of the respective
Depositories as of the close of business on Tyeddauary 06, 2015, i.e. the Identified Date.

The Public Shareholders can also download the Dedfer of Offer, the Letter of Offer and the Foafn
Acceptance-cum-Acknowledgement from SEBI websitbtt//www.sebi.gov.in/, or obtain it from the
Registrar to the Offer and send in their acceptatéhe Registrar to the Offer by filling the same

The Public Shareholders who wish to accept thisnOp#er can hand-deliver the Form of Acceptance
cum- Acknowledgement along with the other documeetglired to accept this Open Offer, so as to
reach the Registrar to the Offer during businesgson or before 17:00 hours Tuesday, February 03,
2015, i.e. the Closure of the Tendering Periodadoordance with the procedure as set out in thier_et
of Offer at the address:

Attention : Mr. V.B. Shah

Name : Purva Sharegistry (India) Private Limited

Address :Unit No. 9, Shiv Shakti Industrial Estale R. Boricha Marg Opp.
Kasturba Hospal Lane, Lower Parel (East) Mumbai 400

Tel © +91-22-2301 6761/ 8261

Fax : +91-22-2301 2517

E-mail :  busicomp@vsnl.co

Website : http://www.purvashare.com

The Equity Shares and all other relevant documsgmisiid only be sent to the Registrar to the Offer a
not to the Manager to the Offer, the Acquirers,R#¢Cs or the Target Company.

Public Shareholders who are holding Equity Sharesi physical form

7.5.1 The Public Shareholders who are holding the EgBltares in physical form and who wish to

tender their Equity Shares in this Open Offer Ww#l required to duly complete, sign and send the
Form of Acceptance-cum-Acknowledgement in accordamith the instructions contained therein,
by sole/ joint Public Shareholders whose name(peafs on the Equity Share certificate(s) and in
the same order and as per the specimen signatdgedowith the Target Company. This order
cannot be changed or altered nor can any new naveglthed for the purpose of accepting this
Open Offer. Original Equity Share certificate(sdavalid transfer deed(s), duly completed and
signed, in accordance with the instructions spedifin the Letter of Offer and the Form of
Acceptance-cum-Acknowledgement along with selfstitte copy of PAN card of all the transferors
are required to be submitted.

7.5.2 Valid transfer deed(s) should be duly signed assteaor(s) by the sole/ joint Public Shareholder(s)
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7.5.3

in the same order and as per specimen signatudggedowith the Target Company and duly
witnessed at the appropriate place. The transfed(de should be left blank, except for the
signatures and witness details as mentioned aldtestation, where required (as indicated in the
transfer deed(s)) (thumb impressions, signaturierdifice, etc.) should be done by a magistrate,
notary public or special executive magistrate agirailar authority holding a public office and
authorized to use the seal of his office or a meroba recognized stock exchange under its seal of
office and membership number or manager of thesteaor's bank.

Notwithstanding that the signature(s) of the trarmf(s) has been attested as aforesaid, if the
signature(s) of the transferor(s) differs from gpecimen signature(s) recorded with the Target
Company or are not in the same order, such Equitres are liable to be rejected in this Open
Offer.

For Equity Shares held in physical mode by residRirilic Shareholders, in case of non-receipt of
the duly completed Form of Acceptance-cum-Acknogtdent, but receipt of other documents

including the original share certificates, valichshtransfer deeds and PAN, prior to the Closure of
the Tendering Period, the Acquirers and the PACg, imatheir sole discretion, deem such Equity

Shares to have been accepted under this Open Offer.

7.6 Public Shareholders who are holding Equity Sharesi dematerialized form

7.6.1

7.6.2

7.6.3

7.6.4

7.6.5

Beneficial owners (i.e. holders of Equity Sharesl@materialized form) who wish to tender their
Equity Shares in this Open Offer will be requiresl dend their Form of Acceptance-cum-
Acknowledgement along with the photocopy of theiveel instruction in ‘Off-market’ mode or
counterfoil of the delivery instructions in ‘Off-miat’ mode, duly acknowledged by the DP, in
favour of the Depository Escrow Account. The Forihoceptance-cum-Acknowledgement has to
be duly completed and signed in accordance withinkguctions contained therein, by the sole/
joint Public Shareholder(s) whose name appearkdrbeneficiary account and in the same order
therein. The Form of Acceptance-cum-Acknowledgentaa® to be executed by the beneficial
holder(s) of the Equity Shares only.

The Registrar to the Offer has opened a speciabgiigpy account with RRS Shares & Stock
Brokers Private Limited called PSIPL Escrow A/C FSH. Open Offer. The Public Shareholders
are requested to fill in the following details letdelivery instructions for the purpose of creujti
their Equity Shares in the Depository Escrow Acdoun

DP Name RRS Shares & Stock Brokers Private Limited
DP ID 12029000
Client ID 00037814
ISIN INE924D01017
Depository CDSL
Account Name PSIPL ESCROW A/C — FFSIL OPEN OFFER

It is the sole responsibility of the Public Shardeleo to ensure credit of their Equity Shares
tendered in this Open Offer in the Depository Escrccount above, on or before Tuesday,
February 03, 2015, i.e. Closure of the TenderinipBe

The Public Shareholders having their beneficiargoaat in NSDL shall use the inter-depository
delivery instruction slip for the purpose of craatit their Equity Shares in favour of the Depository
Escrow Account with CDSL.

The Forms of Acceptance-cum-Acknowledgement ineespf dematerialized Equity Shares not

credited to the Depository Escrow Account befoee @osure of the Tendering Period are liable to
be rejected.
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7.6.6

7.6.7

For each delivery instruction, the beneficial owrstrould also submit a separate Form of
Acceptance-cum-Acknowledgement.

For Equity Shares held in dematerialized form bsident Public Shareholders, in case of non-
receipt of the duly completed Form of Acceptancerddcknowledgement/ photocopy of the
delivery instruction/ other documents required, tageipt of the Equity Shares in the Depository
Escrow Account before the closure of this Open Qfffee Acquirers and the PACs may, at their
sole discretion, deem the Equity Shares to have deeepted under this Open Offer.

7.7 Public Shareholders who have sent their Equity Shas for dematerialization:

7.7.1

7.7.2

7.7.3

7.7.4

The Public Shareholders who have sent their Edglitgres for dematerialization and who wish to
tender their Equity Shares in this Open Offer Wl required to send their Form of Acceptance-
cum-Acknowledgement along with a copy of the demmieation request form duly
acknowledged by the Public Shareholder's DP, iroatance with the instructions mentioned in
paragraph 7.6 above. The Form of Acceptance-cumméwledgement has to be duly completed
and signed in accordance with the instructions aioatl therein by the sole/ joint Public
Shareholder(s) whose name(s) appears on the gdifecates and in the same order and as per the
specimen signature lodged with the Target Company.

Such Public Shareholders need to ensure that tbeegs of getting their Equity Shares
dematerialized is completed in time for the cr@dithe Depository Escrow Account, to be received
on or before Tuesday, February 03, 2015, i.e. Céoxi the Tendering Period, or else their
application will be rejected. Alternatively, if tHeguity Shares sent for dematerialization are get t
be processed by the Public Shareholder's DP, thblicPBhareholder can withdraw its
dematerialization request and tender the physiqaitiz Share certificate(s) in this Open Offer as
per the procedure mentioned in paragraph 7.5 above.

Unregistered Public Shareholders can also send dpglication in writing to the Registrar to the
Offer, on a plain paper stating the name, addragsper of Equity Shares held, number of Equity
Shares tendered, distinctive numbers, folio numbegether with the original Equity Share
certificates, valid transfer deed(s) and the ogbicontract note(s) issued by the broker through
whom they acquired their Equity Shares, either adgdhdelivery or by registered post, so that the
same are received on or before 17:00 hours on ayes$ekbruary 03, 2015, i.e. Closure of the
Tendering Period. Valid share transfer deeds, @sved from the market, duly executed in favour
of the unregistered owner(s) as the proposed &eefs) along with self-attested copy of PAN
card of all the transferees, should be submittedgalwith the application. All other requirements
for valid transfer (including matching of signatsyewill be preconditions for acceptance. An
additional valid share transfer deed should be digned by the unregistered owner(s) as
transferor(s) by the sole/ joint Public Sharehdglemn the same order and duly witnessed at the
appropriate place. The transfer form should be &k, except for the signatures and withess
details as mentioned above. Attestation, whereiredj(as indicated in the share transfer deed)
(thumb impressions, signature difference, etc.Jukhbe done by a Magistrate, Notary Public or
Special Executive Magistrate or a similar authohityding a public office and authorized to use the
seal of his office or a member of a recognized kstegkchange under its seal of office and
membership number or manager of the transferortk.b&lo indemnity is required from the
unregistered Public Shareholders. In case the ¥EGhiare certificate(s) and the transfer deed(s) are
lodged with the Target Company/ its transfer agdotstransfer, then the acceptance shall be
accompanied by the acknowledgment of lodgment wathreceipt by, the Target Company/ its
transfer agents, of the Equity Share certificata(g) the transfer deed(s). The Public Shareholders
should ensure that the Equity Share certificatafs) above documents reach the Registrar to the
Offer on or before 17:00 hours on Tuesday, Febru¥y 2015, i.e. Closure of the Tendering
Period.

The Public Shareholders should also provide adviaait documents, which are necessary to ensure
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(@)

(b)

(©)

(d)
()
7.7.5

7.7.6

7.7.7

7.7.8

transfer of the Equity Shares in respect of whiehdpplication is being sent. Such documents may
include, but are not limited to:

duly attested death certificate and successiorificate/ probate/ letter of administration (in
case of single Public Shareholder) if the origihablic Shareholder is no more;

duly attested power of attorney if any person afrarh the Public Shareholder has signed the
application form and/ or transfer deeds;

in case of companies, the necessary corporate ragtion (including certified copy of board
resolutions) and specimen signatures of authosagthtories;

banker’s certificate certifying inward remittanadgunds for acquisition of Equity Shares; and
any other relevant documents.

In case of non-receipt of the Letter of Offer, fhgblic Shareholders may send their acceptance to
this Open Offer to the Registrar to the Offer, golan paper stating the name, address, number of
Equity Shares held, number of Equity Shares offedégtinctive numbers, folio number, together
with the documents as mentioned above so as th teadRegistrar to the Offer on or before 17:00
hours on Tuesday, February 03, 2015, i.e. ClostiteeoTendering Period, or in case of beneficial
owners, send the application in writing to the Regr to the Offer, on a plain paper stating the
name, address, number of Equity Shares held, nuailigguity Shares tendered, DP name, DP ID,
beneficiary account number and a photocopy of #levety instruction in ‘Off-market’ mode or
counterfoil of the delivery instruction in ‘Off-mieet’ mode, duly acknowledged by the DP, in
favour of the Depository Escrow Account, so aseach the Registrar to the Offer, on or before
17:00 hours on Tuesday, February 03, 2015, i.esué of the Tendering Period. In case of
physical Equity Shares, original Equity Share &egte(s) and valid transfer deed(s), duly
completed and signed, will also have to be subthifidne Public Shareholders who have lodged
their Equity Shares for transfer with the Targetnfpany must also send the acknowledgement
received, if any, from the Target Company towardshslodging of the Equity Shares. Public
Shareholders who have sent their Equity Sharesldanaterialization/ re-materialization need to
ensure that the process of getting Equity Sharestiialized/ rematerialized is completed well in
time so that the credit in the Depository Escrowcdunt is received or physical Equity Share
certificates are received by the Registrar to tHéerOon or before 17:00 hours on Tuesday,
February 03, 2015, i.e. Closure of the TenderingpBeelse their application would be rejected.

Equity Shares that are subject to any charge,dreencumbrance are liable to be rejected in this
Open Offer. Applications in respect of the Equitya&es that are the subject of litigation, wherein
the Public Shareholders may be prohibited from sfieming their Equity Shares during the
pendency of the said litigation, are liable to bgected, if the directions/ orders regarding these
Equity Shares are not received together with theitigdshares tendered in this Open Offer. The
Draft Letter of Offer, wherever possible, will berfvarded to the concerned statutory authorities
for further action by such authorities.

The Registrar to the Offer will hold in trust theuity Shares tendered in this Open Offer, held in
both physical form and in credit of the Deposit&scrow Account, the Forms of Acceptance-cum-
Acknowledgement, and the transfer form(s) and otleeuments submitted on behalf of the Public
Shareholders whose Equity Shares have been validlpted in this Open Offer, till completion of

formalities relating to this Open Offer. In casetb& Equity Shares tendered in physical form,
where the original Equity Share certificates arguieed to be split, all the documents will be

returned only upon receipt of the Equity Shareifiesites from the Target Company.

If the aggregate valid responses to this Open Qffethe Public Shareholders are more than the
Offer Size, then the offers received from the Rulhareholders will be accepted on a
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7.7.9

7.7.10

7.7.11

7.7.12

7.7.13

(@)

proportionate basis, in consultation with the Maralp the Offer, taking care to ensure that the
basis of acceptance is decided in a fair and dgjaitaanner and does not result in non-marketable
lots, provided that acquisition of the Equity Stlsafi®m a Public Shareholder shall not be less than
the minimum marketable lot, or the entire holdirigitiis less than the marketable lot. The
marketable lot of the Target Company is one Eqgitgre.

Unaccepted Equity Share certificates, transfer slegdl other documents, if any, will be returned
by registered post at the Public Shareholders’égistered Public Shareholders’ sole risk to the
sole/ first Public Shareholder. The unaccepted tgdsihares held in dematerialized form will be
credited back to the same account from which thegeviendered. It will be the responsibility of
the Public Shareholders to ensure that the unaadémuity Shares are accepted by their respective
DPs when transferred by the Registrar to the Offee Public Shareholders holding the Equity
Shares in dematerialized form are requested teeifise necessary standing instruction for the
receipt of the credit, if any, in their DP accountis advised that the demat account is maintained
till the completion of this Open Offer formalities.

For the purpose of payment to those Public Shadel®Wwhose Equity Shares are validly accepted,
the Acquirers and the PACs shall open a speciabesbank account as required under regulation
21 of the SEBI (SAST) Regulations. The said paymerthe Public Shareholders whose Equity
Shares are validly accepted, will be by way of akeas’ cheque/ demand draft/ direct credit/
NEFT/ RTGS/ NECS. The Public Shareholders who optdceiving consideration through NEFT/
RTGS/ NECS are requested to give the authorizétiothe same in the Form of Acceptance-cum-
Acknowledgement and enclose a photocopy of chetpregavith the Form of Acceptance-cum-
Acknowledgement. In case of the Public Sharehaijlérglding the Equity Shares in physical form,
if the bank account details are not provided, ttienconsideration will be dispatched in the name
of the sole/ first named holder at his registergdiress (at its own risk). For Equity Shares that ar
tendered in dematerialised form, the bank accoetatild as obtained from the beneficiary (position
download to be provided by the depositories) wélldonsidered and the payment shall be processed
with the said bank particulars and not from anailietprovided in the Form of Acceptance-cum-
Acknowledgement. The decision regarding the actjoisi(in part or full), or rejection of, the
Equity Shares tendered in this Open Offer and rfi) eorresponding payment for the acquired
Equity Shares and/ or (ii) the Equity Share cemifes for any rejected Equity Shares, will be
dispatched to the Public Shareholders by registgostior by ordinary post, as the case may be, at
the Public Shareholder’s sole risk. The Equity 8kdreld in dematerialized form to the extent not
acquired under this Open Offer will be creditedktx the same account from which they were
tendered.

For Public Shareholders who do not opt for eleétramode of transfer or whose payment
consideration is rejected/ not credited through RERTGS/ NECS, due to technical errors or
incomplete/ incorrect bank account details, paymeorisideration will be dispatched through
registered/ speed post at the Public Shareholdelésrisk.

All bankers’ cheques/ demand drafts will be drawrthie name of the first holder, in case of joint
holder(s). In case of unregistered owners of Edbitgires, payment will be made in the name of the
person stated in the contract note. It will be dde if the Public Shareholders provide bank
account details in the Form of Acceptance-cum-Agkedgement for incorporation in the bankers’
cheque/ demand draft.

Compliance with Tax requirements
General
() As per the provisions of section 195(1) of the meoTax Act, any person responsible

for paying to a non-resident any sum chargeablaxas required to deduct tax at source
(including surcharge and education cess as appgicabince the consideration (without
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(ii)

(iif)

(iv)

v)

(Vi)

(vii)

interest) payable under this Open Offer would bargbable to capital gains under
section 45 of the Income Tax Act or as businesfitpronder section 28 of the Income

Tax Act as the case may be, the Acquirers and AtesRare required to deduct taxes at
source (including surcharge and education cessthénl since the payment of any
interest (paid for delay in payment of Offer Pritg)the Acquirers and the PACs to a
non-resident Public Shareholder(s) will be chartgedb tax, as income from other

sources under section 56 of the Income Tax Actsdowsiness profits under section 28
of the Income Tax Act as the case may be, the Aepiand the PACs are required to
deduct taxes at source.

In case of non-receipt of statutory/ regulatoryrappls, if any, within time, SEBI has

the power to grant an extension of time to the Aegs and the PACs for payment of
consideration to Public Shareholders subject toAttguirers and the PACs agreeing to
pay interest for the delay, as directed by SEBlenrm@gulation 18 (11) of the SEBI

(SAST) Regulations.

As per the provisions of section 194A and 195 efltitome Tax Act, a body corporate
responsible for paying to residents and non-ressd@ncluding Fll) any income by way
of interest is required to deduct tax at sourcel(oiing, in the case of non-residents,
surcharge and education cess, as applicable). $iecenterest payable to the Public
Shareholders on being directed by SEBI under réignld8(11) of the SEBI (SAST)
Regulations will be chargeable to income tax uritlerincome Tax Act, the Acquirers
and the PACs under section 194A and 195 of thenhecdax Act will be required to
deduct tax at source (including, in the case of-m@idents, surcharge and education
cess, as applicable) on such interest income aatheas may be applicable in each case
depending on the residential status and the categoperson to which the Public
Shareholder belongs.

In view of provisions of section 206AA of Income XTAct resident and non-resident
Public Shareholders (including FlIs) are requiregubmit their PAN to the Registrar to
the Offer, along with the Form of Acceptance-cumiiawledgment. In case PAN is
not submitted or is invalid or does not belonghe Public Shareholder, the Acquirers
and the PACs will arrange to deduct tax at the s&®0% or at the rate in force or at the
rate specified in the relevant provisions of theolme Tax Act whichever is higher.

Each Public Shareholder shall certify its tax resmk status (i.e., whether resident or
non-resident) and its tax status (i.e., whetheividdal, firm, company, association of
persons/ body of individuals, trust, any other,)elty selecting the appropriate box in
the Form of Acceptance-cum-Acknowledgement. In azfsambiguity, incomplete or
conflicting information or the information not beiprovided to the Acquirers and the
PACs, it would be assumed that the Public Shareholsl a non-resident Public
Shareholder and taxes shall be deducted at themmaxirate as may be applicable to
the relevant category to which the Public Sharetrdbelongs under the Income Tax Act
on the entire consideration and interest, if amyable to such Public Shareholder.

Securities transaction tax will not be applicaldethe Equity Shares accepted in this
Open Offer. Accordingly, exemption of long term itapgain from payment of income
tax thereon as envisaged in section 10 (38) ofrtbeme Tax Act will not apply to the
gain arising on consideration paid against Equitsr&s accepted under this Open Offer.

Any Public Shareholder claiming benefit under angullle taxation avoidance
agreement between India and any other foreign cpusiitould furnish tax residence
certificate provided to him/ it by the Income TaxtAority of such other foreign country
of which he/ it claims to be a tax resident.
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(b)

(viii)

(ix)

Tax deduction at source in respect of payment ofsiceration for Equity Shares
surrendered in this Open Offer, wherever deductiblk be on the gross consideration
(and not on the income comprised in the gross dernaiion) except in the case where
certificate under section 195/ 197 of the Income& Aat is furnished by the Public
Shareholder specifies otherwise.

Any non-resident Equity Shareholder claiming beingfider any DTAA between India
and any other foreign country should furnish thex Residence Certificate (“TRC")
provided to him/it by the income tax authority afch other foreign country of which
he/it claims to be a tax resident, which has basaried as a mandatory requirement by
the Finance Act, 2012. In addition, the non-residemblic Shareholder is required in
terms of Section 90(5) of the Income Tax Act tonfsh prescribed additional
information in the prescribed form (Form 10F). Thi®rmation that is to be provided in
the Form 10F are as follows:

A. Legal status (individual, company, firm, etc.);
B. Permanent Account Number, if allotted

C. Nationality of an individual or country/specifiegrtitory of incorporation or
registration in case of other entities;

D. The non-resident tax payer’s tax identification fwemin the country or specified
territory of residence or a unique identificatiaummber of the non-resident tax
payer of the country or the specified territoryregidence;

E. Period for which the residential status, as mestion the Tax Residency
Certificate, is applicable; and

F.  Address of the non-resident tax payer in the cqumtispecified territory outside
India, during the period for which the Tax Reside@ertificate is applicable.

Further, a non-resident tax payer is required tepkand maintain all documents
substantiating the aforesaid information and furnise same when required by the
Indian tax authorities. The particulars alreadyluded in the Tax Residency Certificate
are not required to be furnished separately.

Any Equity Shareholder claiming benefit under DTARAould submit along with the
TRC, a certificate for deduction of tax at sucteras may be specified by the income
tax authorities and taxes would be deducted byAttmuirer in accordance with such
certificate. In the absence of TRC and a certifidat deduction of tax at such rate as
may be specified by the income tax authorities téxes would be deducted at the rates
(including surcharge and education cess as apfgicals dealt with in the following
paragraphs 7.7.13(b) and 7.7.13 (c) for each catexjahe Equity Shareholder(s).

Tax to be deducted in Case of Non-resident Publich&reholders (other than Fll):

()

All non-resident Public Shareholders, who desirat tho tax should be deducted at
source or tax should be deducted at lower ratendesser amount, shall be required to
submit certificate from the Income-tax Authoritiesder section 195(3) or section 197
of the Income Tax Act along with the Form of Acaapte-cum-Acknowledgement

indicating the extent to which the tax is requitedbe deducted at source by the
Acquirers and the PACs before remitting the comsitilen. The Acquirers and the PACs
will arrange to deduct taxes at source in accorelavith such certificate. In absence of
certificate under sections 195(3) or 197 of theoine Tax Act, paragraph 7.7.13(b)(ii)
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(ii)

(iif)

(iv)

and 7.7.13(b)(iii) below will apply.

Except in the case falling under paragraph 7.7){i#ijlbelow, the Acquirers and the
PACs will arrange to deduct tax at the applicaldte ras may be applicable to the
relevant category to which the Public Shareholdorgs under the Income Tax Act on
the entire gross consideration and interest if g@yable to such Public Shareholder.
The Acquirers and the PACs will not take into cdesation any other details and
documents (including self-certified computatiortaf liability or the computation of tax
liability certified by any tax professional like @Hered Accountant, etc.) submitted by
the Public Shareholder for deducting lower amotinéo at source.

In case of an individual non-resident Public Shalddr, who is either a citizen of India
or a person of Indian origin, who has himself/ BHracquired Equity Shares with
convertible foreign exchange and has also held $tmhity Shares for at least 12
months prior to the date on which the Equity Shaifeany, are accepted under this
Open Offer, the rate of tax deduction at source ldvdae 10% (ten percent) plus
applicable surcharge and education cess on entiss gonsideration and 30% (thirty
percent) plus applicable surcharge and educaties @e interest.

However, to be eligible for this lower rate of taeduction at source, the Public
Shareholder will have to furnish a copy of his/ Hemat account clearly reflecting the
fact that Equity Shares held in that account amefatriable mode. Further, copy of the
demat account should also reflect that the Equitsir€& were held for more than 12
months prior to the date on which the Equity Shaifeany, are accepted under this
Open Offer.

In case of Equity Shares being held in physical epdlde Public Shareholder will have
to furnish certificate from his/ her bank to théeef that the purchase consideration of
these Equity Shares was paid out of non-residetérred account of the Public

Shareholder concerned.

All NRIs, OCBs and other non-resident Equity Shateéérs (excluding Flls) are
required to submit a self-attested copy of theilNP&ard for income tax purposes. In
case copy of the PAN card is not submitted orvalid or does not belong to the Equity
Shareholder, Acquirer will deduct tax at the rate20% (as provided under section
206AA of the Income Tax Act) or the rate, as mayapelicable to the category of the
Equity Shareholder under the Income Tax Act, whiehnés higher.

(c) Withholding tax implications for Flis:

(i)

As per provisions of section 196 D (2) of the Ineoifax Act, no deduction of tax at
source will be made from any income by way of apgiains arising from transfer of
securities referred to in section 115AD of the meoTax Act to a Fll. Further, for the
purposes of Section 115AD, FII will include Foreigortfolio Investors (FPI) as defined
under SEBI (Foreign Portfolio Investors) RegulasioR014.The Acquirer would not
deduct tax at source on the payments to Flls, sutgehe following conditions:

A. FlIs are required to furnish the copy of the ragitébn certificate issued by SEBI
(including for sub-account of Fll, if any);

B. FllIs are required to certify the nature of theitding (i.e. whether held on capital
account as investment or on trade account) of thetf Shares. The benefits under
Section 196D(2) are applicable in case the Equitar& are held on capital
account; and

C. FlIs shall also certify the nature of its income.(whether capital gains or business
income) on the sale of the Equity Shares. The lisngider Section 196D (2) of the
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(ii)

(iif)

(iv)

v)

(vi)

(vii)

Income Tax Act are applicable in case the naturthefFll's income is treated as
capital gains.

If the above conditions are not satisfied, the Aaushall deduct tax at the maximum
tax rate applicable under the Income Tax Act ongittess consideration payable to the
Equity Shareholder, depending on category of thgtE&hareholder.

If it is certified by the Fll that Equity Sharesedneld on trade account, no deduction of
tax at source shall be made if such FliIs furnidiR& and a self-declaration stating that
such Flls do not have a business connection imalagdi defined in Explanation 2 to
section 9(1)(i) of the Income Tax Act (along witletprovisos thereto) or a permanent
establishment in India, in terms of the DTAA entebetween India and the country of
tax residence of such Flls. The Fll will also bguieed to furnish such other documents
and information as prescribed in terms of Secti@{bPof the Income Tax Act. Further,
the Equity Shareholder should obtain a No Objec@ertificate (“NOC”) or Certificate
for Deduction of Tax at such rate as may be spetifiy the appropriate income tax
authorities indicating the amount of income on whiax should be deducted and the
applicable rate of tax. If such a certificate i®yded, the Acquirer will arrange to
deduct taxes at source in accordance with suclificate. In the absence of such
NOC/Tax Residence Certificate/certificates/declara information/documents, the
Acquirer and/or the PACs will arrange to deduct itsaccordance with the provisions
of the Income Tax Act and without having regardh® provisions of any DTAA.

Notwithstanding anything contained in Clauses BBtabove, in case Fll furnishes a
NOC or certificate for deduction of tax at sucherats may be specified by the
appropriate income tax authorities the Acquiret aifange to deduct taxes at source in
accordance with such certificate.

All FlIs shall submit their PAN for income tax puges. In case PAN is not submitted
or is invalid or does not belong to the Equity Shaider, the Acquirer and/or the PACs
will arrange to deduct tax at the rate of 20% (idahg surcharge and cess) (as provided
in Section 206-AA of the Income Tax Act) or at tlae in force or at the rate, as may be
applicable to the category of the Fll Equity Shatdhr under the Income Tax Act,
whichever is higher, on the entire considerationo@am payable to such Equity
Shareholder;

In the absence of Certificate to the effect thatrtthcome from sale of Equity Shares is
in the nature of capital gains, the Acquirers ahd PACs will deduct tax at the

maximum rate applicable to the category to whiathgdell belongs (i.e. a company or a
trust) on the entire gross consideration payablsuch FIl. In any case, if the FlI

submits a certificate under section 195(3) or eacti97 of the Income Tax Act from the
Income-tax authorities while tendering the Equihafes, indicating the amount of tax
to be deducted by the Acquirers and the PACs utihdemcome Tax Act the Acquirers

and the PACs will deduct tax in accordance withshme.

Any FlI claiming benefit under any DTAA between lacdnd any other foreign country
should furnish a “Tax Residence Certificate” praddo it by the income tax authority
of such other foreign country of which it claims be a tax resident and a self-
declaration stating that the FIl does not havesiriass connection in India as defined in
section 9(1)(i) of the Income Tax Act or a permarestablishment in India, in terms of
the DTAA and the Fll is eligible for claiming beitefinder the DTAA entered between
India and the country of its tax residence. Furttiex FIl will also be required to furnish
such other documents and information as prescribadrms of section 90(5) of the
Income Tax Act as detailed in paragraph 7.7.13(axf this Letter of Offer. In the
absence of such Tax Residence
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(d)

()

(f)

(viii)

Certificate/certificates/declarations/informatioo¢dments, the Acquirer and/or the
PACs will arrange to deduct tax in accordance i provisions of the Income Tax
Act and without having regard to the provisionsaoy DTAA.

In respect of interest income, if the Fll submitgeatificate under section 195(3) or
section 197 from the Income Tax Authorities indiogtthe amount of tax to be

deducted by the Acquirers and the PACs under tbenie Tax Act the Acquirers and

the PACs will deduct tax in accordance with thetiteate under section 195(3) or

section 197 so submitted. In absence of such icaitéf under section 195(3) or section
197 of the Income Tax Act the Acquirers and the BA@I arrange to deduct tax at the
rate applicable to the category to which such Elbbgs (i.e. a company or a trust).

Tax to be deducted in case of resident Public Shdrelders

(i)

(ii)

(iif)

(iv)

In absence of any specific provision under the tmedl'ax Act the Acquirers and the
PACs will not deduct tax on the consideration p&ydb resident Public Shareholders
for acquisition of Equity Shares.

The Acquirers and the PACs will deduct the tavhatdtipulated rates on interest, if any,
payable to resident Public Shareholders, if thewamof interest payable is in excess of
% 5,000 (Rupees Five Thousand).

The resident Public Shareholder claiming no tawise deducted or tax to be deducted
at a lower rate on interest amount, should subhoitgawith the Form of Acceptance-
cum-Acknowledgement certificate under section 18the Income Tax Act from the
income tax authorities indicating the amount oftabe deducted by the Acquirers and
the PACs, or in the case of resident Public Shagdehamot being a company or firm, a
self-declaration in Form 15G or Form 15H, as magelicable.

The self-declaration in Form 15G or Form 15H wontet be valid unless the Public
Shareholder furnishes PAN in such declaration.dsecthe aforesaid certificate under
section 197 of the Income Tax Act or Form 15G d 1% applicable, is not submitted,
the Acquirers and the PACs will arrange to dedaxtat the rate as may be applicable to
the category of the Public Shareholder under therire Tax Act.

No tax is to be deducted on interest amount inctiee of resident Public Shareholder
being a mutual fund as per section 10(23D) of tleeine Tax Act or a bank/ an entity
specified under section 194A(3)(iii) of the Incoax Act if it submits a copy of the
relevant registration or notification along with ethForm of Acceptance-cum-
Acknowledgement.

Issue of withholding tax certificate

(i)

The Acquirers and the PACs will issue a certifidatéhe prescribed form to the Public
Shareholders (resident and non-resident) who haen Ipaid the consideration and
interest, if any, after deduction of tax on the earertifying the amount of tax deducted
and other prescribed particulars in accordance thighincome Tax Act read with the
Income Tax Rules, 1962.

Withholding taxes in respect of overseas jurisdictins:

(i)

Apart from the above, the Acquirers and the PACK Ivé entitled to withhold tax in
accordance with the tax laws applicable in the ss@s jurisdiction where the non-
resident Public Shareholder is a resident for tappses Overseas ta.
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(ii) For this purpose, the non-resident Public Sharemnadall duly represent in the Form of
Acceptance cum-Acknowledgement the quantum of ther€@as Tax to be withheld as
per the relevant tax laws of the country in which hon-resident Public Shareholder is a
tax resident and the Acquirers and the PACs will égitled to rely on this
representation at their sole discretion.

(9) All Public Shareholders are required to indicatethe place provided for this purpose in the
Form of Acceptance-cum-Acknowledgement, their msihl status and the category of person
to which they belong. Further, Public Shareholddrs wish to tender their Equity Shares must
submit the following information/ documents alongthwthe Form of Acceptance-cum-
Acknowledgement:

0] Information requirement in case of Fll Public Siweider:
(A) Self attested copy of PAN card;

(B) Certificate from the income-tax authorities undecteon 195 (3)/ 197 of the
Income Tax Act, wherever applicable;

© SEBI registration certificate for FII/FPI (includjrsub—account of Fll);

(D) Tax Residence Certificate provided by the Income Aathority of foreign
country of which the FII claims to be a tax resigl@vherever applicable;

(BE) RBI and other approval(s) obtained for acquiring tBquity Shares, if
applicable.

(i) Information requirement in case of non-residentliel&hareholder (other than FlI):
(A) Self attested copy of PAN card;

(B) Self-attested declaration in respect of residensit@tus, status of Equity
Shareholders (e.g. individual, firm, company, trust any other - please

specify);

© In case of FII/FPI, self-attested declaration &grig the nature of holding of
the equity shares and nature of income arising ftwrsale of Equity Shares;

(D) Certificate from the income tax authorities undect®on 195(3)/ 197 of the
Income Tax Act, wherever applicable;

(B) Tax Residence Certificate provided by the income dathority of foreign
country of which the FII claims to be a tax resigl@vherever applicable;

(3] Copy of relevant pages of demat account in cagdoof Resident (other than
Fll) if the shares are claimed to have been hetdrfore than twelve months
prior to the date of acceptance, if any, of shadeu the Offer;

(G) Copies of relevant pages of demat account in césg Bublic Shareholder
claiming benefit of clause mentioned in paragraph1B(b)(iii) above. Also
banker’s certificate related to payment for acduisi of shares in convertible
foreign exchange in case shares are held in physita;

(H) RBI and other approval(s) obtained for acquiring tRquity Shares, if
applicable.
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8.1

8.2

8.3

8.4

(i) Information requirement in case of resident PuBhareholder:
(A) Self attested copy of PAN card;

(B) Self-attested declaration in respect of residensifgtus, status of Public
Shareholders (e.g. individual, firm, company, trust any other - please

specify);
© If applicable, self declaration form in Form 15GFarm 15H;

(D) Certificate from the income tax authorities undeet®n 197 of the Income Tax
Act wherever applicable;

(E) For mutual funds/ banks/ other specified entitindar section 194A(3)(iii) of
the Income Tax Act— Copy of relevant registratiannetification (applicable
only for the interest payment, if any).

(h) The tax deducted under this Open Offer is not ithed fiability of the Public Shareholders or in
no way discharges the obligation of Public Shamrsl to disclose the consideration received
pursuant to this Open Offer in their respective rabxrns. The tax rates and other provisions
may undergo changes.

(1) The Public Shareholders are advised to consult thepective tax advisers for assessing the
tax liability, pursuant to this Open Offer, or iaspect of other aspects such as the treatment
that may be given by their respective assessingeosf in their case, and the appropriate course
of action that they may take. The Acquirers, theCBAand the Manager to the Offer do not
accept any responsibility for the accuracy or otliee of the tax provisions set forth herein
above.

DOCUMENTS FOR INSPECTION

The following documents shall be available for ion to the Public Shareholders at the officéhef
Manager to the Offer at Indiabulls Finance Cenffewer 3, 2i' Floor, Senapati Bapat Marg,
Elphinstone Road West, Mumbai 400 013, betweenQlfdlurs to 17:00 hours on all working days
(except Saturdays, Sundays and bank holidaysthéllClosure of the Tendering Period, i.e. Tuesday,
February 03, 2015:

Certified true copy of the LLP Agreement dated JA@;, 2011 of the Acquirer | and deed of re-
constitution dated October 24, 2013 and the ceatiéi of incorporation, memorandum of associatiah an
articles of association of the Acquirer II;

Copy of the certificates, issued by Mr. Jignesh @@ (Membership no. 048640) of M/s. Jighesh
Goradia & Associates, Chartered Accountants (Firgi&ration No. 114719W), having office at 403,
Doshi Mansion, M.G. Cross Road No. 3, Kandivali 8fyeMumbai 400 067, Tel. no. +91-22-28075626
certifying the net worth and adequacy of Acquitér |

Copies of the certificates, issued by Mr. Ajay MekMembership no. 102720) of M/s. A.D. Mehta 7
Co., Chartered Accountant, (Firm Registration Nb/207W), having office at D-66, Anant Nagar, S.V.
Road, Malad (West), Mumbai 400 064, Tel. no. +912226 5476 certifying the net worth and
adequacyof PAC |, PAC Il, PAC lll and PAC IV respieely;

Copy of the annual reports of the Target Compargguirer | and Acquirer Il for the financial years

ended on March 31, 2012, March 31, 2013 and Mat¢l2314 and limited review certificate along with
the financials for the six month period ended Sapter 30, 2014 of the Acquirer | and the Acquirer
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8.5

8.6

8.7

8.8

8.9

8.10

8.11

8.12

8.13

8.14

9.1

9.2

9.3

9.4

Copy of the letter dated December 03, 2014, froms Bank Limited, confirming the opening of the
account and the statement dated December 02, a8ftint deposited in the Escrow Account;

Escrow Agreement between the Acquirers, Yes Banmkited and the Manager to the Offer, dated
November 27, 2014;

Copy of the framework agreement between the Actplirthe PACs, the Seller and Crest Ventures
Limited dated November 27, 2014;

Copy of the share purchase agreement dated Nove2ibe@014 entered into amongst Acquirer | and
Acquirer Il with the Seller;

Copy of the SHA entered into amongst the Acquirghé Acquirer Il, the PACs, the Seller and Crest
Ventures Limited dated November 27, 2013;

Copy of the letter terminating the SHA dated Novemib7, 2014;
Copy of the PA, published copy of the DPS and therOOffer opening public announcement;

Copy of the recommendation datee] [made by the Target Company’'s committee of inddpah
directors, as required under regulation 26(7) ef$&BI (SAST) Regulations;

Copy of the letter date®] from SEBI containing its comments on the Draftteeof Offer; and

Copy of agreement entered into with the DP for ampthe special depository account.

DECLARATION BY THE ACQUIRERS AND THE PACS

The Acquirers along with the designated partneirgctbrs of Acquirer | and Acquirer Il respectively
Acquirer 1ll, PAC |, PAC I, PAC lll and PAC IV a@pt jointly and severally full responsibility fane
obligations of the Acquirers and the PACs, as @odn in terms of the SEBI (SAST) Regulations and
for the information contained in the Draft Lettdr @ffer except information pertaining to the Target
Company in the Draft Letter of Offer. All informati pertaining to the Target Company and the Seller
in the Draft Letter of Offer has been obtained fritli® Target Company and publicly available sources.

The Acquirers and the PACs shall be jointly andesay responsible for ensuring compliance with the
SEBI (SAST) Regulations.

The information contained in the Draft Letter off@fis as of the date of the Draft Letter of Offer,
unless expressly stated otherwise.

The persons signing the Draft Letter of Offer omdd&of the Acquirers and the PACs have been duly
and legally authorized by the respective Acquissrd the PACs to sign the Draft Letter of Offer.
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For and on behalf of

Neostar Developers LLP

(Acquirer I)

Sd/

Authorized Signatory

Date: December 11, 2014

Aditya Infotech Private
Limited
(Acquirer 1)

Sd/

Authorized Signatory

Date: December 11 , 2014

Sd/

Chintan Vijay Valia
(Acquirer III)

Date: December 11 ,
2014

Sd/

Sudhir V. Valia
(PAC )

Date: December 11, 2014

Sd/

Raksha S. Valia
(PAC II)

Date: December 11 , 2014

Sd/

Vijay M. Parekh
(PAC 1II)

Date: December 11 , 2014

Sd/

Paresh M. Parekh
(PAC IV)

Date: December 11 ,
2014
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