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Dear Sir / Madam, 

Sub: Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018 

Re: Buy Back of Equity Shares by M/s. Gandhi Special Tubes Limited 

In continuation to our Jetter dated August 10, 2021, intimating the approval of Public 
Announcement, containing the disclosures as specified in Schedule II of the Buyback 
Regulations, please note that the Company has made a Public Announcement in the 
newspapers, in terms of Regulation 7(i) of the Buyback Regulations. 

In terms of the provisions of the Buyback Regulations, please find enclosed herewith the 
following documents for your information and records: 

1. Certified true copy of the Special Resolutions passed by the shareholders at 36lh Annual 
General Meeting held on Tuesday, August 10, 2021; 

2. A published copy of the PA dated Tuesday, August 10, 2021, published in the following 
newspapers on Thursday, August 12, 2021. 

Business Standard (English-All Editions) (English National Daily); 
Business Standard (Hindi- All Editions) (Hindi National Daily); and 
Navshakti (Marathi - Mumbai Edition) (Regional Language Daily). 

The above documents are beirlg uploaded on the Company's website al 
www.gandhispecialtubes.com and on the website of stock exchanges www.nseindia.com 
and www.bseindia.com. 

Kindly take the same on record. 

Thanking you , 

Yours faithfully, 
For Gandhi Specia~ihlmited 

I , 

~-- ~~(~~) ~- .,;.O~C>-v 
Jitendra Khadye ~ "" 0J 
Company Secretary & Compliance Officer 
(Membership No: A61403) 



PRIME 

August 12, 2021 

Corporate Relationship Department 
BSE Limited 
1st Floor, Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai 40000 l 

The Manager- Listing Department 
The National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, Plot No. C/1, 
G Block, Sandra Kurla Complex, 
Bandra (East), 
Mumbai 400051 

Dear Sir I Madam, 

Sub: Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 
2018 

Re: Buy Back of Equity Shares by Mis. Gandhi Special Tubes Limited 

We, Prime Securities Limited (SEBI Registration No: MB/INM000000750), have been 
appointed by Mis. Gandhi Special Tubes Limited (''the Company") as Manager to the 
Buyback of Equity Shares by the Company through the Tender Offer. 

The Board of Directors of the Company at their Meeting held on Tuesday, June 22, 202 l 
have approved, in terms of the provisions of the Securities and Exchange Board of India 
(Buy-Back of Securities) Regulations, 2018 ("Buyback Regulations"), the Buy Back of upto 
7,66,616 fully paid-up Equity Shares of face value of Rs. 5/- each of the Company, from all 
existing shareholders I beneficial owners of Equity Shares of the Company as on Record 
Date, on a proportionate basis, through the Tender Offer route using Stock Exchange 
Mechanism, at a maximum price of Rs. 550/- per Equity Share, for an aggregate amount of 
Rs. 42,16,38,800/- ("the Buyback"}, representing 24.96% of the total Paid-up Capital and 
Free Reserves as per the Audited Financial Statements of the Company for the Financial Year 
ended March 31 , 2021. The Buyback has also been approved by the Shareholders of the 
Company by way of a Special Resolution on Tuesday, August 10, 2021. The voting results 
were announced on Wednesday, August 11, 2021. 

The Buyback is in accordance with Article 24A and 24B of the Articles of Association of the 
Company, the provisions contained in the Sections 68, 69 and 70 of the Companies Act, 2013 
(''the Act") including any statutory modifications or re-enactment thereof for the time being 

Prime Securities Limited 
1109 / lllO. Maker Chambers V, 
Nariman Point , Mumbai 400 021. 

CIN: L67120MH1982PLC026724 
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Tel : +91-22-6184 2525 
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in force, and all other applicable provisions, if any, of the Act and the provisions contained in 
the Buyback Regulations, as amended from time to time. 

Pursuant to the authority granted by the Shareholders of the Company, the Buyback 
Committee of the Board of Directors of the Company, at their Meeting held on Wednesday, 
August 1 I , 2021, has approved the final Buyback Price of Rs. 550/- (Rupees Five Hundred 
Fifty only) per Equity Share and the Public Announcement ("PA") and in terms of provisions 
of the Regulation 7(i) of the Buyback Regulations, published the PA on Thursday, August 12, 
2021 in the following newspapers: 

1. Business Standard (English - All Editions) (English National Daily); 
2. Business Standard (Hindi - All Editions) (Hindi National Daily); and 
3. Navshakti (Marathi - Mumbai Edition) (Regional Language Daily). 

In this regard, please find enclosed herewith the following documents for your information 
and records: 

1. Certified true copy of the Special Resolutions passed by the Shareholders on Tuesday, 
August l 0, 2021 ; 

2. A published copy of the PA dated Wednesday, August 11, 2021, published in newspapers 
on Thursday, August 12, 2021. 

Kindly find the above documents in order and acknowledge the receipt. 

In case you need any further information I document, please feel free to contact the 
undersigned. 

Thanking you, 

Encl: As above 

Prime Securities Limited 
1109 I 1110, Maker Chambers V, 
Nariman Point , Mumbai 400 021. 

CIN: L67120MH1982PLC026724 

www.primesec.com 

Tel : +91-22-6184 2525 
Fax: +91-22-2497 0777 
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CERTIFIED TRUE copy oF ~mMrirfist\ffi¥P8~ PASSED BY THE MEMB T~b-: 
c;: . ,.,tti-. COol'l'\PA"V 

OF GANDlil SPECIAL TUBES LIMITED AT THE 36TH ANNUAL GENERAL ME~*rr~-~ 
HELD ON TUESDAY, AUGUST 10, 2021 THROUGH VIDEO CONFERENCING (.UVC") 
/OTHER AUDIO VISUAL MEANS ("OA VM") WHICH COMMENCED AT 11.00 A.M 
AND CONCLUDED AT 11.32 A.M. AT THE DEEMED PLACE AT THE REGISTERED AT 
201 - 204, PLAZA, 2ND FLOOR, 55 HUGHES ROAD, NEXT TO DHAR.AM PALACE, 
MUMBAI - 400 007. 

"RESOLVED THAT pursuant to Article 24A and 24B of the Articles of Association of the 
Company and the provisions of Sections 68, 69, 70 and 110 and all other applicable 
provisions, if any, of the Companies Act, 2013 ("the Act''), the Companies {Share Capital and 
Debentures) Rules, 2014 (the "Share Capital Rules") to the extent applicable, the 
Companies (Management and Administration) Rules, 2014, the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the 
"SEBI LODR Regulations") and in compliance witl1 the Securities and Excha11ge Board of 
India (Buy Back of Securities) Regulations, 2018 (uBuyback Regulations"), the Foreign 
Exchange Management (Transfer or Issue of Security by a Person Resident outside India) 
Regulations, 2017, as amended from time to time, and subject to such 0th.er approvals, 
permissions, sanctions and exemptions as may be necessary and subject to such conditions 
and modifications, if any, as may be prescribed or imposed by the Securities and Exchange 
Board of India (the "SEBI"), Registrar of Companies, Mumbai (the "ROC"), the stock 
exchanges on whid1 the equity shares of the Company are listed (the "Stock Exchanges") 
and/ or other appropriate authorities while granting such approvals, permissions, sanctions 
and exemptions, which may be agreed by the Board of Directors of the Company (hereinafter 
referred to as the 1'Board", which expression shall include any Committee constituted/ to be 
constituted by the Board to exercise its powers, including the powers conferred by this 
Resolution) and on the terms and conditions set out in the explanatory statement (which may 
be modified based on regulatory requirements), the consent of the members be and is hereby 
accorded for the buyback by the Company of its fully paid-up equity shares of face value of ~ 
5/- (Rupees Five) each (the ''Equity Shares'} up to 7,66,616 (Seven Lakhs Sixty Six Thousand 
Six Hundred Sixteen) Equity Shares (representing 5.93% of the total issued and paid-up 
equity share capital of the Company as per ll1e audited financial statements as at and for the 
period ended March 31, 2021) at a maximum price of ~ 550/- (Rupees Five Hundred Fifty 
only) per Equity Share, payable in cash for an aggregate consideration not exceeding ~ 
4Z16,38,800/- (Rupees Forty Two Crores Sixteen Lakhs Thirty Eight Thousand Eight 
Hundred only) excluding transaction costs viz. filing fees, advisors' fees, brokerage, 
applicable taxes such as securities transaction tax, GST, stamp duty, public announcement 
expenses, printing and dispatd1 expenses and other incidental and related expenses etc., being 
within tl1e limit of 25% of the aggregate of U1e paid-up share capital and free reserves as per 
the audited accounts of the Company as on March 31, 2021, out of the free reserves of the 
Company (including securities premium account) and or such other source as may be 
permitted by the Buyback Regulations or the Act, from the Members of the Company, as on 
the record date, on a proportionate basis, through the "Tender Offer'' route as prescribed 
under the Buyback Regulations (the "Buyback"). 
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RESOLVED FURTHER THAT the Company, to the extent legally permissible, implement 
the Buyback using the "Mechanism for acquisition of shares through Stock Exchange" notified 
by SEBI vide circular CIR/CFD/POLICYCELL/1/2015 dated April 131 2015, as amended via 
SEBI circular CFD/DCR2/CIR/P /2016/131 dated December 9, 2016, including any 
amendments the.reef. 

RESOLVED FURTHER THAT the Company may buyback Equity Shares from all the 
existing Members holding Equity Shares of the Company on a proportionate basis, provided 
15% (fifteen percent) of the number of Equity Shares which the Company proposes to Buyback 
or number of Equity Shares entitled as per the shareholding of small shareholders as on the 
record date, whichever is higher, shall be reserved for the small shareholders, as prescribed 
under Regulation 6 of the Buyback Regulations. 

RESOLVED FURTHER THAT the Buyback of Equity Shares from non-resident Members of 
the Company, including Overseas Corporate Bodies (OCBs), Foreign Institutional Investors 
(Flis) I Foreign Portfolio hwestors (FPis), Members of foreign nationality, etc., shall be subject 
to Foreign Exchange Management Act, 1999 and rules and regulations framed thereunder, if 
anyF Income Tax Act, 1961 and rules and regulations framed thereunder, as applicable, and 
shall also be subject to such approvals if, and to the extent necessary or required from the 
concen1ed authorities including approvals from the Reserve Bank of lndia or authorized 
dealers under the Foreign Exchange Management Act, 1999 and the rules, regulations framed 
thereunder, if any. 

RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate all or any 
of the power(s) conferred hereinabove as it may ill its absolute discretion deem fit, to any 
Committee of Director(s) ("Buyback Committee") of the Company in order to give effect to 
the aforesaid resolution, :including but not limited to finalizing the terms of the Buyback like 
record date, entitlement ratio, the time frame for completion of Buyback, appointment of 
merchant banker, brokers, lawyers, depository participants, escrow agents, bankers, advisors, 
registrars, scrutinizers, consultants, representatives, intermediaries, agencies, p1·inters, 
advertising agency, compliance officer, as may be required, for the implementation of the 
Buyback; preparation, finalizing, signing and filing of the Public Announcement, the Draft 
Letter of Offer / Letter of Offer with the Securities and Exchange Board of India, the stock 
exchanges where the Equity Shares are listed and other appropriate authorities and to make 
all necessary applications to the appropriate authorities for their approvals mcluding but not 
limited to approvals as may be required from l:he Securities and Exchange Board of India, 
Reserve Bank of India under the Foreign Exchange Management Act, 1999 and the rules, 
regulations framed thereunderi and to :initiate all necessary actions for preparation and issue 
of various documents :including letter of offer, opening, operation and closure of necessary 
accounts including escrow account with the bank, entering into agreements, release of public 
announcement, filing of declaration of solvency, obtaining all necessary certificates and 
reports from statutory auditors and other third parties as required under applicable law, 
extinguishm.ent .in respect of the Equity Shares bought back by the Company, and such other 
undertakings, agreements, papers, documents and correspondence, as may be required to be 
filed in connection with the Buyback with the Securities and Exchange Board of India, Reserve 
Bank of India, Stock Excl1anges, Registrar of Companies, Depositories and / or other 
regulators and statutory authorities ~s may be required from time to time. 
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RESOLVED FURTHER THAT nothing contained herein shall confer any right on the part of 
any Members to offer and/ or any obligation on the part of the Company or the Board or the 
Buyback Committee to Buyback any shares, and / or impair any power of the Company or 
the Board or the Buyback Committee to terminate any process in relation to such Buyback, if 
so permissible by law. 

RESOLVED FURTHER THAT for the purpose of giving effect to this Resolution, the Board 
or the Buyback Committee be and is hereby empowered and authorised on behalf of the 
Company to accept and make any alteration(s), modification(s) to the terms and conditions as 
it may deem necessary, concerning any aspecl of the Buyback, in accordance with the 
statutory requirements as well as to give such directions as may be necessary or desirable, to 
settle any questions, difficulties or doubts that may arise and generally, to do all acts, deeds, 
matters and things as the Board and / or Buyback Committee may, in its absolute discretion 
deem necessary, expedient, usual or proper in relation to or in connection with or for matters 
consequential to the Buyback without seeking any further consent or approval of the Members 
or otherwise to the end and intent that they shall be deemed to have given their approval 
thereto expressly by the authority of this Resolution." 

//Certified True Copy// 

For Gandhi Special Tubes Limited 

/Jfr ..... 0~1,_._1 _ _ _ rz: 7 ) 

Manharlal G. Gandhi,. 
Managing Director 
DIN: 00041190 
Address: 303, Mangal KW1j, A Block, 

, For GANDHI SPECl~L lUBE 

I . GAN DHI 
I . Director ..• 

2 Mount Pleasant Road, Near V arsha Bunglow, 
Malabar Hill, Mumbai - 400 006 
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STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013 ("THE 
ACT") 
The following Statement sets out all material facts rela.ting to the Special Business mentioned 

in the Notice: 

ItemNo. 4 

The earlier Buyback activity was successfully completed in the month of October 2019, 

vvherein 9,00,000 shares were bought back at a price of~ 550/-. 

The Board of Directors of the Company at its meeting held on Tuesday, June 22, 2021 ("Board 

Meeting") has, subject to the approval of the Members of the Company by way of Special 

Resolution ("Special Resolution") and subject to such approvals of statutory, regulatory or 

governmental authorities as may be required under applicable laws, approved buyback of 

fully paid-up Equity Shares of the Company of face value of { 5/- (Rupees Five) ead1 ("Equity 

Shares") up to 7,66,616 (Seven Lakhs Sixty Six Thousand Six Hundred Sixteen) Equity 

Shares, on a proportionate basis through the "Tender Offer'' route tmder Stock Exchange 

mechanism in accordance with the Act, the Companies (Share Capital and Debentures) Rules, 

2014 (the "Share Capital Rules"), to the extent applicable, the Securities and Exchange Board 

of India (Listing Obligation and Disclosure Requirements) Regulations, 2015 (the "SEBI 

LODR Regulations"), the Securities and Exchange Board of India (Buy Back of Securities) 

Regulations, 2018, (the "Buyback Regulations")/ as amended from time to time, read vvith 

Securities and Exchange Board of India Circular CIR/CFD/POLICYCELL/1/2015 dated 

April 13, 2015 as amended via SEBI circular CFD/DCR2/CIR/P /2016/131 dated December 

9, 2016 ("SEBI Circular") at a maximum price of~ 550/- (Rupees Five Hundred Fifty only) 

per Equity Share payable in cash for an aggregate consideration not exceeding~ 42,16,38,800/­

(Rupees Forty Two Crores Sixteen Lakhs Thirty Eight Thousand Eight Hundred only) 

("Off er Size") excluding transaction costs viz. filll1g fees, advisors' fees, brokerage, applicable 

taxes such as securities transaction tax, GST, stamp duty, public announcement expenses, 

printing and dispatch expenses and other incidental <md rela ted expenses, etc. ("Buyback"). 

The Buyback shall be within 25% of the aggregate.of paid-up share capital and free reserves 

of the Company as per audited accounts of the Company as on l\.1arch 31, 2021 (the last audited 

financial statements available as on the date of Board Meeting recommending the proposal of 

the Buyback). The Offer Size of the Buyback constitutes 24.96<Yc, of the aggregate paid-up share 

capital and free reserves of the Company and represents 5.93% of the total issued and paid­

up equity share capital of the Company. 

Since the Buyback is more than 10% of the total paid-up equity capital and free reserves of the 

Company, it is necessary to obtain the consent of the Members of the Company, to the 

Buyback, by way of a special resolution in terms of Section 68(2)(b) of the Act. Accordingly, 

the Company is seeking your consent for the aforesaid proposal as contained in the Resolution 

under item No. 4. 
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Requ isi te details relating to the Buyback are givc'n hl~ low: 

a) Necessity for the Buyb.:lck: 

The Buyback is being undertaken by the Company after taking into account the sb·ategic 
and operational cash needs in the medium term and for returning surplus fun ds to the 
shareholders. The Buyback is beingunde:rlaken fo r the folloV\.ring reason c;: 

i) The Buyback will help the Company to return surplus cash to i ts shareholders, in 
proportion to their shareholding, lhen.>by, E:!nhancing the overall rclurns to ·the 
shareholders; 

ii) The Buyback is generally expected to improve return on equity and earnings per 
share by reduction in the equity base, thereby leading to long term increase in 
shareholders' value; 

iii) The Bu yback, which is being implemen ted through the Tender Offer route would 
involve allocating to the Small Shareholders the higher 0£: (a) the number of shares 
entitled as per their shareholding; or (b) 15% of the number of shares to be bought 
back, as per Regulation 6 of the Buyback Regulations. The Company believes that 
this reservation for small shareholders would benefit a large number of the 
Company's public shareholders, who would be classified as "Smail Shareholders" 

iv) The Buyback gives an option to the shareholders of the Company, either to 
participa te and get cash in lieu of Equity Shares to be accepted under the Buyback 
offer or not to participate and get a resul tant increase in their percentage 
shareholding in the Company pos l the Buyback offer, without additional 
investment. 

b) Maximum amount required under the Buyback .its percentage of the total paid-up 
share capital and free reserves and source of funds from which Buyback would be 
financed: 
The maximum amount required fa r Buyback will not exceed z 42,16,38,800/- (Rupees 
Forty Two Crores Six teen Lakhs Thirty Eight Thousand Eight Hun<lreJ only) excluding 
transaction costs viz. brokerage, applicable taxes such as secmities transaction tax, GST, 
stamp duty, etc. The said amount works ou l to 24.96% of the aggregate of the fully paid­
up share capi ta1 and free reserves as per lhe audited accounts of the Company as on 
March 31, 2021 which is within the prescribed limit of 25%. 

The funds for the implementation of the proposed Buyback will be souTced out of the 
free reserves and surplus, as permitted by the Bttyback Regulations or the Act. 

The Company shall transfer from its free reserves and surplus, a sum equal to the 
nominal value of the equity shares so bought back to the Capital Redemption Reserve 
Account and details of such transfer shall be ctisdosed in its subsequent audited financial 
statements. 

The funds bonowcd, if any, from Banks and Financial Institutions will not be used for 
the Buyback. 
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c) Maximum Price at w hich the Equity Shares are proposed to be bought back and the 
basis of arriving at the price of the Buyback: 

The Equi ty Shares of the Company are proposed to be bought back at a maximum price 
of { 550/- (Rupees Five H undred Fifty only) per share ("Maximum Buyback Price"). 
The Buyback Price has been arrived at after conside1ing vaTious factors includin~ but 
not limited to the h·ends in the volume weighted average prices and closing price of the 
Equity Shares on the BSE Limited ("BSE") and the National Stock Exchange of India 
Limited ("NSE") wh ere the Equity Shares of the Company are listed, the networth of the 
Company, price earnings ratio, impact on other financial parameters and the possible 
impact of Buyback on the easnings per share. However, the Board is authorised to 
determine the specific price, the number of Equity Shares and other related particulars 
at which the Buyback will be made at the time of the Public Announcement for Buyback 
to the eligible l\1fembers. 

The Maximum Buyback Price represents: 
i) Premium of 88.26% and 88.06% to the volume weighted average market price of the 

Equity Share on BSE and NSE, respectively, during the three months preceding the 
date of intimation to the Stock Exchanges for the Board Meeting to consider the 
proposal of the Buyback. 

ii) Premium of 35.40% and 35.25% over the closing price of the Equity Share on BSE and 
on NSE, respectively, as on Tuesday, June 15, 2021, being the date on which the 
Company intimated the Stock Exchanges of the date of the Meeting of the Board of 
Directors wherein proposal of the Buyback was considered. 

d) Maximum number of securities that the company proposes to buyback: 
The Company proposes to buyback up to 7,66,616 (Seven Lakhs Sixty Six Thousand Six 
Hundred Sixteen) Equity Shares of face value of ~. 5/- (Rupees Five) each of the 
Company, which represents 5.93% of the total number of Equity Shares of the Company. 

e) Method to be adopted for the Buyback: 
The Buyback shall be on a proportionate basis through the "Tender Offer" route, as 
prescribed under the Buyback Regulations, to the extent permissible, and the 
"Mechanism for acquisition of shares through Stock Exchanges" as prescribed under the 
SEBI Circular. The Buyback will be implemented in accordance with the Act, Rules, to 
the extent applicable, the Buyback Regulations and on such terms and conditions as may 
be deemed fit by the Company. 

As required under the Buyback Regulations, the Company will arn10unce a record date 
("Record Date") for determining the names of the Members holding Equity Shares of the 
Company who will be eligible to participate in the Buyback ("Eligible Shareholder(s)"). 
Consequent to the approval of the Special Resolution urn::le:r this Notice, Eligible 
Shareholders will receive a Letter of Offer along with a Tender / Offer Form indicating 
their entitlement. 

The Equity Shares to be bought back is divided in two categories: 

i) Reserved category for small shareholders; and 

ii) General category for all other sh areholders. 
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As dt>fined in Regulatic)n 2('1)(n) of the Buyback Regulations, a "small shareholder" is a 
shareholder \vho holds equity shares having market value, on the basis of closing price 
on Stock Exchange having highest trading volume as on Record Date, of not more than 
Z 2,00,000 (Rupees Two Lakhs only). 

In accordance with Regulation 6 of the Buyback Regulations, 15% (Fifteen percent) of the 
number of Equity Shares which the Company proposes to buyback or such number of 
Equity Shares entitled as per the shareholding of small shareholders as on the record 
date, whichever is higher, shall be reserved for the small shareholders as part of this 
Buyback. 

Based on the holding on the Record Date, the Company will determine the entitlement 
of each Eligible Shareholder to tender their shares in the Buyback. TI1is entitlement for 
each Eligible Shareholder will be calculated based on the number of Equity Shares held 
by the respective shareholder as on the Record Date and the ratio of the Buyback 
applicable in the catego1y to which such shareholder belongs. In order to ensure that the 
same shareholder with multiple demat accounts / folios does not receive a higher 
entitlement under the Small Shareholder category, the Company proposes to club 
together the equity shares held by such shareholders with a common Permanent Account 
Number ("PAN") for determining the category (Small Shareholder or General) and 
entitlement under the Buyback. In case of joint shareholding, the Company ·will club 
together the equity shares held in cases where the sequence of the PANs of the joint 
shareholdel's is identical. In case of physical shareholders, where the sequence of PANs 
is identical and where the P ANs of all joint shareholders are not available, the Company 
will check the sequence of the names of the jojnt holders and club together the equity 
shares held in such cases where the sequence of the PANs and name of joint shareholders 
are identical. The shareholding of institutional investors like mutual funds, pension 
frn1ds / trusts, insurance companies etc., with common PAN will not be clubbed together 
for determining the category and will be considered separately, where these equity 
shares are held for different schemes and have a different demat account nomenclature 
based on infonnation prepared by the Regisb·ar and Transfer Agent as per the 
shareholder records received from the Depositories. 

Shareholders' parlicipation in Buyback will be voluntary. Eligible Shareholders holding 
Equity Shares of the Company can choose to participate and get cash in lieu of shares to 
be accepted under the Buyback or they may choose not to participate. Eligible 
Shareholders holding Equity Shares of the Company may also accept a part of their 
entitlement. Eligible Shareholders holding equity shares of the Company having 
exercised their right in full, also have the option of tendering additional shru·es (over and 
above their entitlement) and participate in the shortfall created due to non-participation 
of some other shareholders, if any. 

The maximum tender under the Buyback by any Eligible Shareholder cannot exceed the 
number of Equity Shares held by the shareholder as on the Record Date. 

The Equity Shares tendered as per the entitlement by Eligible Shareholders holding 
Equity Shares of the Company as well as additional shares tendered, if any, will be 
accepted as per the procedure laid down in Buyback Regulations. The settlement of the 
tenders under the Buyback will be done using the "Mechanism for acquisition of shares 
through Stock Exchange" notified by SEBI Circular. 
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D('ta ik J. insh·uctions for participation in the Buyback (tender uf Eq uity Shares in lhe 
Buyback) as well as the relevant time table wil l be included in th~ J .c ltcr of Offer to be 
sent to the Eligible Shareholdt'r(s). 

f) Time limit for completing the Buyback: 

The Buyback, subject to lhe regulatory consents nnd approvals, if any, is proposed to be 
completed within 12 months from the date of special resolution approving the Buyback. 

g) Compliance with Section 68(2)(c) of the Act: 

The aggregate paid-up share capital and free reserves as on March 31, 2021 is ~ 
168,90,22,079/- (Rupees One Hundred Sixty Eight Crores Ninety Lakhs Twenty Two 
Thousand Seventy Nine only). Under the provisions of the Act, the ftmds deployed for 
the Buyback cannot exceed 25% of the aggregate of the fully paid-up share capital anJ 
free reserves of the Company i.e. is ~ 42,22,55,520/- (Rupees Forty Two Crores Twenty 
Two L.akhs Fifty Five Thousand Five Hundred Twenty only). The maximum amount 
proposed to be utilized for the Buyback, is n ot exceeding ~ 42,16,38,800/- (Rupees Forty 
Two Crores Sixteen Lakhs Thirty Eight Thousand Eight Hundred only) and is therefore 
~vi thin the limit of 25 % of the Company's fully paid-up share ca pi ta! and free reserves as 
per the audited accoUJl.ts of the Company as on March 31, 2021 (the last audited financial 
statements available as on the date of Board meeting recommending the proposal for the 
Buyback). Further, under the Act, the number of Equily Shares that can be bought back 
in any financial year crumot exceed 25% of the total paid-up equity capital of the 
Company in that financial year. Accordingly, the maximum number of Equity Shares 
that can be bought back in the cmrent financial year is 32,29,654 (Thirty Two Lakhs 
Twenty Nine Thousand Six Hundred Fifty Four) Equity Shares. Since the Company 
proposes to buyback up to 7,66,616 (Seven Lakhs Sixty Six Thousand Six Hundred 
Sixteen) Equity Shares, the same is •vi thin the aforesaid 25% limit. 

h) Details of holdin g and transactions in the shares of the Company: 

i) Aggregate shareholding of the Promoter, Promoter Companies / Entities and 
Persons in Control of the Company as on the date of Notice convening of General 
Meeting, i.e. Tuesday, June 22, 2021 is as follows: 

Sr.No. Name 
Number of Shares 

'% Sh areholding 
h eld 

1 Manhar G. Gandhi (HUF) 79,418 0.61 

2 Manhar G. Gandhi (Small HUF) 1,16,522 0.90 

3 Manhar G. Gandlu 18,18,075 14.07 

4 Bhupa trai G. Gandhi (HUF) 1,06,3.!7 0.82 

5 Bhupatrai G. Gandhi (Small HUF) 1,10,880 0.86 

6 Bhupatrai G. Gandhi 17,07,686 13.22 

7 Jayesh .M. Gzmdhi 10,32,498 7.99 

8 Manoj B. Gandlu 9,69,816 7S1 

9 Bharti M. Gandhi 6,94,265 5.~8 

• 



10 01rmdrn B. Gandhi .J,16,961 3.23 

ll Gopij. G~mdbi 4,01,010 3:11 

l2 Jigna M. Gandhi 3,97,396 3.08 

13 Karishma J. Gandhi 2,16,638 1.68 

14 Karnn Manoj Gandhi 3,07,763 2.38 

15 Rahul Jaycsh Gandhi 1,07,-t59 0.83 

16 Jigna Nilesh Mehta 43,634 0.34 

17 Bina Tushar Shah 32,800 0.25 

18 Nilesh Vinodrai Mehta 8,139 0.06 

19 B. M. Gandhl Investment Co. LLP 4,77,572 3.70 

20 Gandhi Finance Co. LLP 4,35,819 3.37 

Total 94,80,698 73.39 

ji) Aggregate sharehoJding of the Directors / Partners of Promoter Companies/ 

Entities, as on the date of Notice convening of General Meeting, i.e. Tuesday, June 

22, 2021 is as follows: 

B. M. Gandhi Investment Co. LLP 

Sr. Name of Partners Number of 1Yo 
No. Shares held Shareholding 

1 

2 

Jayesh M. GandJ-d (Designated Partner) 10,32,498 7.99 

Manoj 8. Gandhi (Designated Partner) 9,69,816 7.51 

Gandhi Finance Co. LLP 

Sr. Name of Partners Number of 1y;l 

No. Shares held Shareholding 

l Manhar G. Gandhi (Designated Partner) 18,18,075 l.Jc.07 

2 Bhupatrai G. Gand.ill (Designated Partner) 17,07,686 13.22 

3 J ayesh M. Gandhi 10,32,498 7.99 

4 Manoj B. Gandhi 9,69,816 7.51 

5 Bharti M. Gandhi 6,94,265 5.38 

6 Chandra B. GamU11 4,16,961 3.23 

iii) Aggregate shru:eholding of the Directors and Key Managerial Personnel of the 
Company, as on the date of Notice convening of General Meeting, i.e. Tuesday, 

June 22., 2021 is as follows: 

Sr. Name Designation Number of 1Yo 
No. Shares he.Id Sharehold ing 

l Manhar G . Garn.I.hi Mannging Director 18,18,075 14.07 

2 Bhupatrai G. Gamliu joint Managing Director 17,07,686 13.22 

• 



:. 

-+ 
5 

6 

7 

8 

Jayesh f\L Gandhi 
Non-L'xecuti:ve Promoter 

Di.rector 
10,32,498 7.99 

Dharmen B. Shah InJependent Direc tL)f 3,000 0.02 

Kavas N. War den Independent Director 26,000 020 

Bhavi J. Koradia Independent Direclor Nil i1 

Sh obhana R. Vartnk Chief Financial Officer Nil Nil 

Jitcndra D. Khadye Company Secretary Nil Nil 

iv) .Aggregate number of shares purchased or sold by the Promoter, Promoter 
Companies / Entities, l'ersons in Control of the Company, Di.rectors of the 
Promoter Compan ies/ Entities and Directors & Key Managerial Personnel of the 
Company during a period of six months preceding the date of the board meeting 
at which the Buyback was approved till the date of Notice convening the General 
Meeting: 

None of the Promoter, Promoter Com panies / Entities, Persons in Control of the 
Company, Directors of Promoter Companies / Enti ties and Directors & Key 
l\fanagerial Personnel of the Company have purchased. / sold shares and other 
specified securities in the Company during a period of 6 months preceding the date 
of the Board mee ting at which the Buyback was approved till the date of Notice 
convening General Meeting for Buyback, i.e. Tuesday, June 22, 2021. 

i} Intention of Promoter, Promoter Companies/ Entities and Persons in Control of the 
Company lo participate in Buyback 
In terms of the Buyback Regulations, under the Tender Offer rou te, the Promoters of the 
Company have an option to participa te in the Buyback. In this regard, the Promoters of 
the Company have expressed their intention via their lette:rs dated Tu esday, ]lll1e 22, 
2021 to participate in the Buyback and it may tender up to an aggrega te maximum of 
26,23,771 Equity Shares or such lower number of Equity Share.sin accordance 'iNith the 
provision5 of the Buyback Regulations. Please see below the maximum number o f Equity 
Shares intended to be tendered by eadt of the Promoter: 

Sr. 
Promoter Name 

Number of Maximum Number of Shares 

No. Shares held intended to Tender 

1 Manhar G. Gandhi (HUF) 79,418 13,678 

2 
Manhu r G. Gandhi (SmaU 

1,16,522 61,462 
H UF) 

3 Manha r G. Gandhi 18,18,075 2,94,805 

4 
Bhupatrai G. Gandhi 

(HUF) 
1,06,3<17 10,387 

5 
Bhupatrai G. Gandhi 

1,10,880 61,960 
(Small I IUF) 

6 Bhupatrai G. Gandhi 17,07,686 3,47,115 

7 Jayesh M. Gandhi 10,32,498 76,032 

8 Manoj B. Gandhi 9,69,816 84,648 

• 



9 Bhnrll 1.:l. Gand11 i 6,94,265 l,52,629 

10 Chandra B. Gandhi -±,16,961 32,Ml 

11 Copi J. Gandhi -!,01,0W 1,40,5:\7 

12 Jigna M. Gandhi ~,q7,396 31,553 

13 Karishma J. Gandhi 2,16,638 2,16,6;\8 

14 Karnn Manoj Gandhi 3,07,763 88,763 

15 Rahul Jayesh Gand hi 1,07,459 45,759 

16 Jigna Nilesh Mehta 43,634 43,634 

17 Bin a Tu shar Sh ah 32,800 Nil 

18 Nilesh Vinodrai Mehta 8,139 8,139 

19 
B. M. Gandhi Inves tment 

Co.LLP 
4,77,572 4,77,572 

20 Gandhi Finance Co. LLP 4,35,819 4,35,819 

Total 94,80,698 26,23,771 

The details of the date and price of acquisition of the Equity Shares that the Promoter 
intends to tender are set-out below: 

1) Manhar G. Gandhi (IIUF) 

D ate of Nature of Transaction N umber of Consideration Face 

Transaction Equity Shares Price(~) Value 

J Allotment (~) 

25/01/1988 Rights Issue * 12,200 10.00 10.00 

Sub-Total 12,200 

Sub division of Face Value of 

26/03/ 2008 Equity Shares from z 10 /- each to 24,400 NA 5.00 

{ 5/- each 

27/03/2018 
Shares bou ghl back ill Buyback s,-no 500.00 5.00 
Offer- 2018 

18/10/2019 
Shares bought back in Buyback 

Offer - 2019 
5,312 550.00 5.00 

Total 13,678 

• 



2) M anJ:rnr G. Gandhi (Small HUF) 

Date of Nature of Transaction Number of Con sidera tion Face 

Transaction/ Equity Price (z) Value 

AJlotment Shares (~) 

25/01/1988 Rights Issue* 39,500 10.00 10.00 

Sub-Total 39,500 

Sub division of Face Value of 

26/03/2008 Equity Shares from t 10/- each to 79,000 NA 5.00 

~ 5/-each 

27/03/2018 
Sh<'.lrcs bought back in Buyback 

9,024 500.00 5.00 
Offer- 2018 

18/10/2019 
Shares bou ght back in Buyback 

8,5l4 550.00 5.00 
Offei· - 2019 

Total 61,462 

3) Manhar G. Gandhi 

Date of Nature of Transaction Number of Consideration Face 

Transaction/ Equity Price(~) Value 

Allotment Shares (z) 
30/12/1992 Rights Issue * 1,01,700 10.00 10.00 

30/04/1998 Purchase 90,000 6.52 10.00 

07 /04/2001 Purchase 69,500 12.65 10.00 

Sub-Total 2,61,200 

Sub djvision. of Face Value of 

26/03/2008 Equity Shares .from< 10/- each to 5,22,400 NA 5.00 

~ 5/ - each 

30/01/2009 Purchase 20,000 39.51 5 .00 

27/03/2018 
Shares bought back in Buyback 

Offer-2018 
1,26,295 500.00 5.00 

18/10/2019 
Shares bough l back .in Buyback 

Offer - 2019 
1,21,300 550.00 5.00 

Total 2,94,805 
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4) Bhupatrai G. Gandhi (HUF) 

Date of Nature of Transaction Number of Consideration Face 
Transaction/ Equity Price (z) Value 

Allotment Shares (~) 

25/01/1988 Rights Issue * 12,200 10.00 10.00 

Sub-Total 12,200 

Sub division of Face Value of 

26/03/2008 Equity Shares from~ 10/- each to 24,400 NA 5.00 
~ 5/- each 

27 /03/2018 
Shares bought back in Buyback 

7,037 500.00 5.00 
Offer -2018 

18/10/2019 
Shares bought back in Buyback 

6,976 550.00 5.00 
Offer-2019 

Total 10,387 

5) Bhupatrai G. Gandhi (Small HUF) • 

Date of Nature of Transaction Number of Consideration Face 
Transaction/ Equity Price(~) Value 

Allotment Shares (~) 

25/01/1988 Rjghts Issue* 39,400 10.00 10.00 

Sub-Total 39,400 

Sub division of Face Value of 

26/03/2008 Equity Shares from ~ 10 /- each to 78,800 NA 5.00 

< 5/- each 

27 /03/2018 
Shares bought back in Buyback 

8,678 500.00 5.00 
Offer-2018 

18/10/2019 
Shares bought back in Buyback 

8,162 550.00 5.00 
Offer-2019 

Total 61,960 

6) Bhupatrai G. Gandhi 

Date of Nature of Transaction Number of Consideration Face 

Transaction / Equity Price(~) Value 

Allotment Shares (~) 

07 / 12/1995 Purchase 20,000 17.10 10.00 

20/04/1998 Purchase 90,000 6.52 10.00 

16/10/2000 Purchase 95,300 17.30 10.00 

17 /10/2000 Purchase 29,700 17.50 J0.00 



02/0-!/2001 Pun:hClse 55,000 12.65 10.00 

Sub-Total 2,90,000 

Date of Nature of Transaction Number of Con sideration Face 

Transaction/ Equity Price (z) VaJue 

Allotment Shares (t) 
Sub division of Face Value of 

26/03/2008 Equity Shares from~ 10/- each to 5,80,000 NA 5.00 
~ 5/- each 

27 /03/2018 
Shares bought back in Buyback 

1,17,731 500.00 5.00 
Offer-2018 

18/10/2019 
Shares bought back in Buyback 

1,15,154 550.00 5.00 
Offer - 2019 

Total 3,47,115 

7) Jayesh NI. Gandhi 

Date of Nature of Transaction Number of Consideration Face • 
Transaction/ Equity Price(~) Value 

Allotment Shares (~) 

02/01/1996 Purchase 11,000 18.71 10.00 

08/01/1996 Purchase 44,000 18.62 10.00 

09/01/1996 Purchase 500 17.65 10.00 

17 / 10/2000 Purchase 35,100 17.50 10.00 

20/10/2000 Purchase 14,900 17.22 10.00 

Sub-Total 1,05,500 

Sub division of Face Value of 

26/03/2008 Equity Shares from ~ 10 / - each to 2,11,000 NA 5.00 

( 5/- cach 

27/03/2018 
Shares bought back in Buyback 

Offcr-2018 
67,670 500.00 5.00 

18/10/2019 
Shares bought back in Buyback 

67,298 550.00 5.00 
Offer - 2019 

Total 76/032 

8) Manoj B. Gandhi 

Date of ature of Transaction Number of Consideration Face 

Transaction/ Equity Price (~ VaJue 

Allotment Shares (~) 

02/01/1996 Ptuchase 11,000 18.71 10.00 

08/01/1996 Purrhase 44,000 18.62 10.00 



! 

09/01/1996 Pluchase 1,000 17.65 10.00 

20/10/2000 Purchase 50,000 17.?? 10.00 

Sub-Total 1,06,000 

Sub division of Face Value of 

26/03/2008 Equity Shares from { 10/- each to 2,12,000 NA 5.00 

{ 5/-each 

27 /03/2018 
Shares bought back in Buyback 

63,908 500.00 5.00 
Offer-2018 

18/10/2019 
Shares bought back in Buyback 

63,444 550 5.00 
Offer-2019 

Total 84,648 

9) Bharti M. Gandhi 

Date of Nature of Transaction Number of Consideration Face 

Transaction/ Equity Price(~) Value 

Allotment Shares (~) 

02/04/1987 Purchase 2,900 6.05 10.00 

20/06/1996 Purchase 25,000 19.45 10.00 

02/08/1996 Purchase 2,500 17.40 10.00 

05/08/1996 Purchase 7,300 16.95 10.00 

20/06/1997 Purchase 500 12.15 10.00 

27/06/1997 Purchase 3,400 13.24 10.00 

29/09/1997 Purchase 6,000 10.35 10.00 

14/12/1998 Purchase 9,000 8.75 10.00 

08/03/1999 Purchase 4,000 9.38 10.00 

11/03/1999 Purchase 3,000 9.37 10.00 

12/03/1999 Purchase 3,400 9.21 10.00 

16/03/1999 Purchase 2,600 8.95 10.00 

17 /03/1999 Purchase 3,500 9.28 10.00 

19/03/1999 Purchase 1,600 9.26 10.00 

30/03/1999 Purchase 1,500 9.47 10.00 

01/04/1999 Purchase 3,000 9.45 10.00 

05/04/1999 Purchase 500 10.00 10.00 

02/08/1999 Purchase 1,600 10.37 10.00 

03/08/1999 Purchase 1,500 10.77 10.00 

04/08/1999 Purchase 1,700 10.3"1 10.00 

05/08/1999 Purchase 500 10.60 10.00 

06/08/1999 Purchase 200 10.00 10.00 

27/09/1999 Purchase 4,700 12.36 10.00 



28/09/ 1999 Purchase 1,300 12.12 10.00 

29/ 10/1999 Purchase 1,000 13.40 10.00 

16/'12/1999 Purchase 1,000 13.70 10.00 

13/03/2000 Purchase 1,300 12.65 10.00 

22/03/2000 Purchase 500 12.15 10.00 

06/06/2001 Purchase 6,700 13.40 1.0.00 

05/07/2001 Purchase 100 14.20 10.00 

06/07 /2001 Purchase 6,000 13.15 10.00 

10/08/2001 Purchase 10,900 10.80 10.00 

04/03/2002 Purchase 200 14.10 10.00 

06/03/2002 Purchase 1,370 15.10 10.00 

02/01/2003 Purchase 800 16.10 10.00 

Sub-Total 1,21,070 

Sub division of Face Value of 

26/03/2008 Equity Shares from~ 10/- each to 2,42,140 NA 5.00 

~ 5/- each 

27 /03/2018 
Shares bought back in Buyback 

44,754 500.00 5.00 
Offer-2018 

• 

18/10/2019 
Shares bought back in Buyback 

44,757 550.00 5.00 
Offer - 2019 

Total 1,52,629 

10) Chandra B. Gandhi 

Date of Nature of Transaction Number of Consideration Face 

Transaction/ Equity Price(~) Value 

Allotment Shares (~) 

02/04/1987 Purchase 2,900 6.05 10.00 

29/09/1997 Ptuchase 7,000 10.35 10.00 

31/12/1998 Purchase 2001 9.10 10.00 

04/01/1999 Purchase 500 9.15 10.00 

07 /01/1999 Pm·chase 200 9.15 10.00 

08/01/1999 Purchase 1,000 9.10 I 10.00 

11/02/1999 Purchase 2,200 9.25 10.00 

08/03/1999 Purchase 2,900 9.37 10.00 

25/10/1999 Purchase 5,000 14.15 10.00 

06/01/2000 Purchase 2,300 13.20 10.00 

07 /01/2000 Purchase 1,900 13.27 10.00 

09/07 /2001 Purchase I 5,000 12.60 10.00 

12/08/2003 PurchaSE' 12,000 22.60 10.00 



Sub-Total 43,100 

Sub division of Face Value of 

26/03/2008 Equity Sh.ru-es from ~ 10 / - each to 86,200 NA 5.00 

~ 5/- each 

27 /03/2018 
Shares bought back in Buyback 

26,758 500.00 5.00 
Offer- 2018 

18/10/2019 
Shares bought hack in Buyback 

26,801 550.00 5.00 
Offer- 2019 

Total 32,641 

11) Gopi J. Gandhi 

Date of Nature of Transaction Number of Consideration Face 

Transaction/ Equity Price({) Value 
Allohn ent Shares ({) 

13/02/1997 Purchase 3,000 15.00 10.00 

14/02/1997 Purchase 1,000 15.00 10.00 • 
24/02/1997 Purchase 1,100 15.15 10.00 

25/02/1997 Purchase 6,000 15.33 10.00 

26/02/1997 Purchase 900 15.15 10.00 

27/02/1997 Purchase 300 15.15 10.00 

14/03/1997 Purchase 16,200 14.43 10.00 

17/03/1997 Purchase 5,500 15.00 10.00 

18/03/1997 Pm-chase 3,500 14.80 10.00 

29/09/1997 Purchase 4,000 10.35 10.00 

31/03/1999 Purchase 500 9.35 10.00 

01/04/1999 Purchase 17,000 9.45 10.00 

12/08/2003 Purchase 15,000 22.60 10.00 

26/02/2004 Pmchase 12,900 30.89 10.00 

15/09/2006 Purchase 12,000 137.68 10.00 

Sub-Total 98,900 

Sub division of Face Value of 

26/03/2008 Equity Shares from { 10/- each to 1,97,800 NA 5.00 

{ 5/- each 

27 /03/2018 
Shares bought back in Buyback 

29,196 500.00 5.00 
Offer - 2018 

18/ 10/2019 
Shares bought back in Buyback 

28,067 550.00 5.00 
Offer - 2019 

Total 1,40,537 



12) Jigna M. Gandhi 

Date of Nature of Transaction Numb er of Consideration Face 

Transaction/ Equity P1·ice (t) Value 

Allotment Shares (~) 

09/07 /2001 Purchase 7,000 12.60 10.00 

12/08/2003 Purchase 10,000 22.60 10.00 

26/02/2004 Purchase 12,800 30.89 10.00 

15/09/2006 Purchase 12,000 137.68 10.00 

Sub-Total 41,800 

Sub division of Face Value of 

26/03/2008 Equity Shares from < 10 / - each to 83,600 NA 5.00 

< 5/- each 

27 /03/2018 
Shares bought back in Buyback 

Offer - 2018 
26,105 500.00 5.00 

18/10/2019 
Shares bou ght back in Buyback 

25,942 
Offer -2019 

550.00 5.00 
• 

Total 31,553 

13) Karis.hm a J. Gandhi 

Date of Nature of Transaction Number of Considerat ion Face 

Transaction / Equity Price (~ Value 

Allotment Shares (~) 

30/12/1992 Rights Issue * 1,03,500 10.00 10.00 

26/09/1997 Purchase 4,000 11.15 10.00 

16/11/1998 Purchase 8,000 8.86 10.00 

11/09/1999 Purchase 1,700 . 12.77 10.00 

20/09/1999 Purchase 4,300 12.86 10.00 

09/05/2000 Purchase 100 13.20 10.00 

11/05/2000 Purchase 200 13.20 10.00 

31/05/2002 Purchase 100 15.65 10.00 

03/02/2004 Purchase 250 30.00 10.00 

Sub-Total 1,22,150 

Sub division of Face Value of 

26/03/2008 Equily Shares from~ 10/- each to 2,44,300 NA 5.00 

~ 5/- each 

27/03/2018 
Shares bought back in Buyback 
Offer - 2018 

13,790 500.00 5.00 

18/ 10/2019 
Shares bought back in Buyback 

Offer- 2019 
13,872 550.00 5.00 



Total 2,16,638 

14) Karan Manoj Gandhi 

Date of Nature of Transaction Number of Consideration Face 

Transaction/ Equity Price(~) Value 

Allotment Shai·es (~) 

29/09/1997 Purchase 4,000 10.35 10.00 

12/11/1998 Purchase 8,000 8.85 10.00 

Sub-Total 12,000 

Sub division of Face Value of 

26/03/2008 Equity Shares from { 10/- each to 24,000 NA 5.00 

z 5/- each 

27 /03/2018 
Shares bou ght back in Buyback 

13,628 500.00 5.00 
OffeT - 2018 

18/06/2018 Promoter Inter-se Transfer - Gift 99,600 NIL 5.00 

18/10/2019 
Shares bought back in Buyback 

21,209 550.00 5.00 
Offer - 2019 • 

Total 88,763 

15) Rahul Jayesh Gandhi 

Date of Nature of Transaction Number of Consideration Face 

Transaction/ Equity Price({) Value 

Allotment Shares (~) 

30/01/2009 Purchase 4,300 38.52 5.00 

02/02/2009 Purchase 3,000 38.19 5.00 

Sub-Total 7,300 

27 /03/2018 
Shares bought back in Buyback 

Offer -2018 
3,880 500.00 5.00 

08/04/2019 Promoter Inter-se Transfer - Gift 50,000 Nil 5.00 

18/10/2019 
Shares bought back in Buyback 

Offer-2019 
7,661 550.00 5.00 

Total 45,759 

16) Jigna Nilesh Mehta11 

Date of Nature of Transaction Number of Consideration Face 

Transaction/ Equity Price(~) Value 

Allotment Shares (~) 

As on Sub divided Equity Shares of Face 
NA 5.00 47,200 

26/03/2008 Value of 



{ 5/- ecich 

12/02/2019 l'v1urkcl Sri le 20 35-t21 5.00 

Sub Total 47,180 

18/l0/2019 
Shares bought back in Buyback 

3,546 550.00 5.00 
Offer- 2019 

Total 43,634 

17) Nilesh Vinodrai Mehta: 

Date of Nature of Transaction Number of Consideration Face 
Transaction / Equity Price(~) Value 

Allotment Shares (t ) 

As on 
Sub djvided Equity Shares of Face 

26/03/2008 
Value of 8,800 NA 5.00 

~ 5/- each 

18/10/2019 
Shares bought back in Buyback 

661 550.00 5.00 
Offer - 2019 • 

Total 8,139 

18) B. M. Gandlii Investment Co. LLP 

Date of Nature of Transaction Number of Consideration Face 

Transaction/ Equity Price (t) Value 

Allotmen t Shares (~) 

23/05/1986 IPO* 1,32,150 10.00 10.00 

30/12/1992 RiohLS lS~'UC * I:> 
1,59r500 10.00 10.00 

Sub-Total 2,91,650 . 
15/09/2006 Safo U,000 136.32 10.00 

Sub-Total 2,79,650 

Sub division of Face Value of 

26/03/2008 Equity Shares from ~ 10/- each to 5,59,300 NA 5.00 

< 5/- each 

27 /03/2018 
Shares bought back in Buyback 

Offer- 2018 
42,912 500.00 5.00 

l8/10/2019 
Shares bought back in Buyback 

Offer- 2019 
38,816 550.00 5.00 

Total 4,77,572 



19) Gandhi Finance Co. LLP 

Date of Nature of Transaction Number of Consideration 

Transaction/ Equity Price(~) 

Allotment Shares 

23/05/ 1986 IPO* 13,780 10.00 

25/01/1988 Rights Issue * 5,920 10.00 

30/12/1992 Rights Issue* 2,47,500 10.00 

Sub-Total 2,67,200 

15/09/2006 Sale 12,000 136.32 

Sub-Total 2,55,200 

Sub division of Face Valu e of 

26/03/2008 Equity Shares from ~ 10 / - each to 5,10,400 NA 

~ 5/- each 

27 /03/2018 
Shares bought back in Buyback 

39,159 500.00 
Offer-2018 

18/10/2019 
Shares bought back in Buyback 

Offer- 2019 
35,422 550.00 

Total 4,35,819 

Note: None of the Promoters mentioned hereinabove has acquired any shares for 
consideration other than cash. 

Face 

Value 

(~) 

10.00 

10.00 

10.00 

10.00 

5.00 

5.00 

5.00 

* The relevant documents showing the exact date of acquisition by the Promoters in the 
JPO /Rights Issue are not available and the same are based on certificates given by the 
Company. 

# Details of date of acquisition/ sale and cost of acquisition/ sale p1ior to March 26, 2008 
are not available and the same are based on certifica tes given by the Company. 

j) No Defaults: 

The Company confirms that no defaults have been made by Company in the repayment 
of deposits or interest payment thereon, redemption of debentures or interest payment 
thereon or redemption of preference shares or payment of dividend due to any 
shareholder or repayment of any term loans or interest payable thereon to any financial 
institution or banking company, in the last three years. 

k) Confirmations from the Board: 

The Board of Directors of the Company has confirmed that it has made a full enquiry 
into the affairs and prospects of the Company and has formed the opinion that: 

• 



i) Immediately following the date of the Board meeting and tht' date on which the 

result of special resolution passed by the mernbl~rs at %th Annual General Meeting 

will be declared, approving the Buyback, th(>re will be no grounds on which the 

Company could be found unable to pay its debts; 

ii) As regards the Company's prospects for the year immediately following the date of 

the Board meeting approving the Buyback as well as for the year inunediately 

following the date on which special resolution passed by the members at the general 

meetin g will be declared, and having regard to the Board's intention with respect to 

the management of Company's business during that year and to the amount and 

character of the financial resources which will in the Board's view be available to the 

Company during that year, the Company will be able to meet its liabilities as and 

when they fall due and will not be rendered insolvent within a period of one year 

from the date of the Board meeting as also from the date of general meeting 

Resolution; 

iii) In forming cm opinion as aforesaid, the Board has taken into account the liabilities 

(including prospective and contingent liabilities), as if the Company was being 

wound. up under the provisions of the Act (to the extent applicable) and the 

Insolvency and Bankruptcy Code, 2016. 

1) Members holding Equity Shares in physical form: 

All equity shareholders holding the Equity Shares in physical fonn shall note that in 

accordance with the proviso to regulation 40(1) of the Securities and Exchange Board of 

India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (notified by 
the Securities and Exchan ge Board of India (Listing Obligations and Disclosure 

Requirements) (Fourth Amendment) .Regula tions, 2018), effective from April 1, 2019, 

h·ansf ers of securities of the Company shall not be processed unless the securities are 

held in the dematerialized form with a depository. Further as per SEBI Circular No. 

SEBI/HO/CFD/CMDl/CIR/P/2020/144 dated July 31, 2020, the Company will accept 

Equity Shares tendered in physical form in the Buyback,. subject to any future 

regulatory clarifications/ amendment to the applicable Act, Rules or Regulations. 

m) Report addressed to the Board of Directors by the Company's Auditors on the 

permissible capital payment and the opinion formed by directors regarding 

insolvency: 

To, 

The Board of Directors, 

Gandhi Special Tubes Limited 

201-204 Plaza, 2nd Floor, 

55 Hughes Road, 

Next to Dhararn Palace, 

Mumbai - 400 007 
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Maharashtra, India. 

Sub: Statutory Auditor's Report in respect 0f proposed buyback of t:>quity shares by 

Gandhi Special Tubes Limited (the ''Company'') in terms of the clause (xi) of Schedule I 

of the Securities and Exchange Board of India (Buy Back of Securities) Regulations, 2018 

(as amc11ded) ("SEBI Buyback Regulations"). 

1. This Report is issued in accordance with the terms of our engagt~ment letter dated 

June 22, 2021. 

2. The Board of Directors of the Company have approved a proposal for buyback of 

Equity Shares by the Company at its meeting held on June 22, 2021 in pursuance of 

the provL<>ions of Sections 68, 69, 70 and 110 of the Companies Act, 2013 (the" Act") 

and the SEBI Buyback I~egulations. We have been requested by the Management of 

the Company to provide a report on the accompanying statement of permissible 

capital payment(' Annexure A') as at 31st March, 2021 (hereinafter referred to as the 

"Statement''). This statement has been prepared by the Management, which we have 

initialled for the purposes of identification only. 

Management's Respon sibility: 

The preparation of the Statement in accordance with Section 68(2)(c) of the Companies 

Act, 2013 and the compliance with the SEBI Buyback Regulations, is the responsibility of 

the Management of the Company, including the computation of the amount of the 

permissible capital payment, the preparation and maintenance of all accounting and 

other relevant supporting records and documents. This responsibility includes the 

design, implementation and maintenance of internal control relevant to the preparation 

and presentation of the Statement and applying an appropriate basis of preparation; and 

making estimates that are reasonable in the circumstances. 

Auditor's Responsibility: 

Pursuant to the requirement of the Buyback Regulations, it is our responsibility to 

provide a reasonable assurance: 

i) whether we have inquired into the st-ate of affairs of the Company in relation to the 

audited financial statements as at March 31, 2021; 

ii) if the amount of permissible capital payment as stated in Annexure A, has been 

properly determined considering the audited financial statements as at March 31, 

2021 in accordance with Section 68(2) of the Companies Act, 2013; and 

iii) if the Board of Directors of the Company, in their meeting held on June 22, 2021 have 

fon11ed the opinion as specified in Clause (xi) of Schedule I to the Buyback 

Regulations, on reasonable grounds and that the Company will not, having regard 

to its state of affairs, be rendered insolvent within a period of one year from the 
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oforesaid. date and fn.)m the date on which tlll' n.'bttlts of the sharcholdL'rs' re.solution 

with regan.l to the proposed buyback are declared. 

v'lt' conduct~d our examination of the Statement in accordance with the Guidance Note 

on Audit Reports and Certificates for Special Purposes, issued by the Institute of 

CJ1artered Act.:ountants of Tndia. The Guidance Note requires lhat we comply with the 

ethicctl reL1uirements of the Code of Ethks is.sued by the Institute of Chartered 

Accountants of India. 

We have complied ""'ith the relevant app licable requirements of the Standa rd on Quality 

Control (SQC) 1, Quality ConlTol for .Pirms that Perform Audits and Reviews of 

H istorical Financial InformaEion, and Other Assurance nnd Related Services 

Engagements Opinion. 

Opinion: 

Based on our examination, irtformation and, explanation given to us by the management, 

we rep ort that: 

a. We have enquired into the s tate of affairs of the Company in relation to its audited 

financial statements as at and for the year ended March 31, 2021 which has been 

approved by the Board of Directors of the Company at their meeting held on JUJ1e 
22, 2021; 

b. The amount of p ermissible capital payment (including premium) towards the 

proposed. buyback of equity shares as computed in the Statement attached herewith, 

is properly determined in our view in accordance "vith Section 68 (2)(c) of the Act. 

The amounts of sha re <:apHal and free reserves have been exlracled from the audited 

financial s ta tements of the Company as at and fo:r the year ended March 3"1, 2021. 

c. The Board of Directors of the Company, in their meeting held on June??, 2021 have 

formed their opinion as specified in clause (x1) of Schedule I to the SEBI Buyback 

Regulations, on reasonable grourn.ls and that the Company, having regan:l Lo its state 

of affairs, will not be rendered inso]ventwithin a period of one year from the date of 

passing the Board meeting resolution dated June 22, 2021, and from the date on 

which the results of the shareholders' resolution with regard to the proposed 

buyback are d eclared. 
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Restriction on Use 

9. This rerort has b~en issued at the rcqL1L'Sl of the Company solely for use of the 

Cc.1111pany 

(i)in co1mcc tion with the proposed buyln1ck of equity shares of the Company in 

pursuance to the provisions of s~ctions 68 and other applicable provisions of the 

Companies Act, 2013 and the SEBI Buyback Regulations, 

(ii) to enable the Board of Directors of the Company to include in the expJanatory 

s tatcrnent to the notice for special resolution, public announcement, draft letter of offer, 

letter of offer and othei- documents pertaining to buyback to be sent to the shareholders 

of U1e Company or filed wilh (a) the Registrar of Companies, Securities and Exchange 

Board of India, stock exchanges, public shareholders and any other regulatory authmity 

as per applicable law and (b) the Central Depository Services (India) Limited, Na tional 

Securities Depository Limited and 

(iii) for providing to the Managers appointed by the company, each for the purpose of 

extinguishment of equity shares and may not be suitable for any other purpose. 

For Shashikant J. Shah & Co. 

Chartered Accountants 

(Firm Reg. No.109996W) 

Nikunj S. Shah 
Partner 

Membersh ip No. 112867 

UDIN: 21112867 AAAAAW9820 

June 22, 2021 

Mumbai 
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ANNEXUREA 

Statement of permissible capital payment (including premium) as at March 31, 2021 
The amount of permissible capital payment (including premium) towanls the proposed buy 
back of equity shaTes as computed in the table belo·w is properly determined in our view in 
accordance with Section 68(2)(c) of the Act The amotmts of share capital and free reserves 
have been extracted from the audited st;mdalone financial statements of the Company for the 
period ended March 31, 2021. 

Particulars as on March 31, 2021 

Paid up capital (1,29,18,616 shares of z 5/- each) 

Free Reserves 

Profit and loss accoun t bala11ce 

Securities Premium 

General Reserve 

Total Free Reserves 

Total paid up capital and free reserves 

Maximum ammmt permissible for buyback under Section 

68 of the Companies Act, 2013 

(25% of tlze total paid up capital nnd free reserves) 

For Shashikant J. Shah & Co. 
Chartered Accountants 
(Finn Reg. No. 109996W) 

NikunjS. Shah 
Partner 
Membership No. 112867 
UDIN: 21112867 AAAAA W9820 

June 22, 2021 

Mumbai 

Amount (z) 

A 6,45,93,080 

162,44,28,999 

-
-

B 162,44,28,999 

A+B 168,90,22,079 

42,??,55,520 

n) Confirmations from Company as per the provisions of Buyback Regulations and Act 

i) All the Equity Shares of the Company are fully paid up; 

ii) TI1e Company will not Buyback its Equity Shares so as to delist its shares from the 

Stock Exchange; 

iii) The Company has not undertaken a buyback of any of its securities during the period 

of one year immediately preceding the date of the Board meeting; 
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iv) The Compcmy shall not buy back its shares from any person through negoti<'1ted d l"a] 

whether on or off the s tock exchanges m through spot h·<1nsactions or through any 

priv<1te arrangement in the implementation of the Buyback; 

v) The Company has bet~n in coJYtpfa-mce with Sections 92, 123, 127 <rnd 129 0£ the Act; 

vj) The Comp<111y shall not mah' any offer of liuyhack within a period of one year 

reckoned from the date of the buyback period, as defined in the Buyback 

Regulations; 

vii) The Company shall not issue and allot any shares or other specified secmities 

(including ESOPs) including by way of bonus, till the date of expi.ty of the buyback 

period; 

viii) The Company shall not use borrowed funds, directly or indirectly, vvhether 

secured or unsecured, of any form <md nature, from Banks and / or Financial 

Institutions for paying the consideration to the equity shareholders who have 

tendered their equity shares in the Buyback; 

ix) The ratio of the aggregate of secured and unsecured debts owed by the Company 

shall not be more than twice the paid-up capital and free reserves after the Buyback 

as prescribed under the Companies Act and rules made thereunder; 

x) There is no pendency of any scheme of amalgamation or compromise or 

arrangement pursuant to the provisions of the Companies Act, as on date; 

xi) Pursuant to Regulation 24(i)(f) of the Buyback Regulations, the Company shall not 

raise further capital for a period of one year from the expiry of the buyback period, 

as defined in tl1e Buyback Regulations, except i11 discharge of its subsisting 

obligations; 

xii) The Company, as per the provisions of Section 68(8) oJ the Cmnpanies Act, \N ill not 

issue same kind 0£ shares or other securities including allotment of new shares umier 

clause (a) of Section 62(1) or other specified securities within a period of six (6) 

months after the completion of the Buyback except by way of bonus issue or in the 

discharge of subsisting obligations such as conversion of warrants, stock option 

schemes, sweat equity or conversion of preference sha:res or debenh1res into equity 

shares; 

xiii)The Company sh all not withdraw the Buyback after the draft letter of offer is filed 

with SEBI or the public announcement of the offer to Buyback is made; 

xiv)The Company shall not Buyback locked-in shares and non-transferable shares or 

other specified securities till the pend.ency of the lock-in or till the shares or other 

specified securities become h«msferable; 

xv) The Company shall h·m1sfer from its free reserves, a sum equal to the nominal value 

of the Equity Shaxes purchased through the Buyback to the Capital Redemption 
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- ' 
' .... 

Reserve occount and the details of such transfer shall be disclosed in its subsequent 

audited bali:mce sheet; 

xvi) The special resolution approving the Buyback will be valid for a maximum period of 

one year from the date of passing the said special resolution (or such extended. period 

as may be permitted under the Companies Actor the Buyback Regulations or by the 

appropriate authorities). The exact time table for the Buyback shall be decided by the 

Board (or its duly constitufod Committee) within the above time limitsi 

.>(vii) The equity shares bought back by the Company will be compulsorily cancelled 

in the maimer presc1ibed under the Buyback Regulations and the Act and will not 

be held for r(~-issuance; 

xviii) The company shall not dfrectly or indirectly purchase its own shan~s or other 

specified securities - (a) through any subsidiary company including its own 

subsidiary companies, (b) through any investment company or group of investment 

companies; and 

xix) The Equity Shares bought back by the Company will be ·extinguished in the manner 

prescribed under the Buyback Regulations and the Act within 7 (seven) days of ·the 

last date of completion of the Buy-back. 

o) For any clarifications related to the Buyback process, shareholders holding Equity 

Shares of the Company may contact: 

Company Gandhi Special Tubes Limited 

Contact Person : Jitendra Khadye 

Tel 022-23634179 

Email complianceofficer@~andhitubes.com 

All the material documents referred to in the Notice and Explanatory Statement such as the 

Memorandum and Articles of Association of the Company, relevant Board resolution for the 

Buyback, the audited accow1ts for the period from April 1, 2020 to March 31, 2021, the 

Auditors Report dated Tuesday, June 22, 2021, are available for inspecli on without any fee by 

the shareholders at the Company's registered office during normal business hours on working 

days from the date of dispatch of the notice up to the date of AGM, i.e. Tuesday, August 10, 

2021. 

In the opinion of the Board, the proposal for Buyback is in the interest of the Company and its 

Members holding equity shares of the Company. The Directors, therefore, recommend the 

Special Resolution as set out under Item No. 4 in the accompanying Notice for approval by 

the Members. 
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None of the Directors or any Key Manage1i al Personnel of the Company or their respective 

relatives an' in anywny, concemed or interested, either d irectly or indirectly in passin.g of 

the said Resolution, save and excep t to the extent of their respective interest as 1-vfombers of 

the Compcmy. 

//Certified True Copy// 

For Gandhi Special Tubes Limited 

~/)~/\bL-/ -;·-----R r71 
Manharlal G. Gandhi, 

Managing Director 
DIN; 00041190 

Address: 303, Mangal Kunj, A Block, 

2 Mount Pleasant Road, Near V arsha Bunglow, 
Malabar Hill, Mumbai - 400 006 
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