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02nd August, 2022 

To, 
The General Manager, 
Department of Corporate Services, 
BSE Limited 
P.J. Towers Dalal Street, 
Fort, Mumbai - 400 001 
Sub.: Intimation re~ardinp Abrid~ed Prospectus of unlisted entities involved in the 
Composite Scheme of Amalpamation and Arranpement. 

Dear SirMadarn, 

Pursuant to Master Circular No. SEBVHO/CFD/DIL 1 /CIR/P/202 1 /0000000665 issued by SEBI 
dated November 23, 2021 and with reference to Composite Scheme of Amalgamation and 
Arrangement between Sayaji Hotels Limited and Ahilya Hotels Limited and Sayaji Hotels (Indore) 
Limited [Formerly known as Sayaji Hotels (Vadodara) Limited] and Sayaji Hotels (Pune) Limited 
and Sayaji Hotels Management Limited and their respective Shareholders and Creditors (Scheme), 
we hereby submit the applicable information pertaining to the unlisted entities involved in the 
scheme in Abridged Prospectus as provided in Part E of Schedule VI of the SEBI (Issue of Capital 
and Disclosure Requirements) Regulations, 201 8, duly certified by Systematix Corporate Services 
Limited, SEBI registered Merchant Banker after following the due diligence process. 

You are requested to take the above information on record. 

Thanking you, 

Yours Faithhlly, 

Company Secretary & Compliance Officer 

SAY.[ HOTELS L7D. CORPORATE OFFICE 
Address: C/o Amber Convention Centre, Bypass Rd, Near Best Price, 

Hare Krishna Vihar, Nipania, lndore (MP) - 452010.1 Phone No.: + 0731-4750000 1 Email: info@sayajigroup.com 
Regd. Office: Fl C2 Sivavel Apartment, 2 Alagappa Nagar, Zamin Pallavaram, Chennai, (TN) - 600117 

CIN - L511007N1982PLC124332 1 Phone No.: 044-29873174 
E ""'7 ~*~w.sayajihotel. 
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')rh h b ; i d g d ~ f p k k t n s  PAbridged~rospefiusi'f*d prepared EB Cbebitiplrance wi th the reqbtrements d ~ d ~ ~ b ~ & 8 h ~ w  
of the Securities and Exchange Board o f  India (L id ing  Obligations and Disclosnre Requirements) Regnfxtions, 2015 
("Listing Regalations") read with SEBl  Circctfar No. CFDlD1WlCIRi2017/21 dated March 10, 2017 and other incidental 

1 circulars i~sned by SEBl  thereto including the Master Circular dated November 23, 2021 hearing reference 110. 

SEBllHOlCFDlDlLllClRiP/202110000000665, as amencled from time to time i n  respect o f  schemes o f  arrangement ("SEE1 

I 
Circulars") and in accordance with Part E (Disclorrrres in Ahrirlflrl Pro\pecfur) o f  Schedule V I  o f  the SEBl (Issue o f  
Capital nnd Disclosure Requiren~ents) Regnlations, 2018, as amended from tidle to time ("SEHI (ICDR) Regulahons, 
2018" 
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AH ILYA  HOTELS L I M I T E D  
CIN: L1551011N2000PLC124333 

Date o f  Incorporation: Scptemhrr 05.2000 
' ~ i ~ ~ ; $ ~ ; * ~ O # p I C E ' : ~  ; ' . % b k p ' ~ ~ ' O ~ g i ; ~ &  .': IcbwA:CT p~&j&,whIc A!&El,miwK6Rg 

FI .CZ Sivilvcl Apartment A~nhcl- Cuiivcntion C'cn11.e. Zoya Dlianani csr<pi)qiipl-uup.com Not Available 
2 Alagappa Nagal-. Bypass Road Near Best 0731-4750007 I7389910961 
Zarnin Pallavaram. Price. I-lare Krishna Vihar. 

Chennai. Nipania. Indore. Madhya 
Tamil Nadu - 6001 17 

Pradesh - 452010 

Size 

{Rs. i n  L. 
Not Applicnhlc 

01's: OI'Ser for Salc 

Details o f  OFS by Promoter(s)/ Promoter Group1 Other Selling Shareholders (upro a snrxi~s~rr,, of 10 .selling shareholders)- 
<Nor ..lpp/ic<~ble 

Non Retail 
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P: Pronloter: PG: Prlllnoter Cirtl~~p: OSS: Othcr Sellin? slii~reholdcr: WACA: \\'cighted A\.el.;Ig~. Cost of Acquisition shall be calculated on 

fully diluted basis 

Mini inu~n Bid Lot Sizc Not Applicahle 

Bidllssue Open On Not Applicahle 

BidICloses Opcn On Not Applicable 

Finalisation ot'Baqis o f  Allouiicnt \\it11 tllc Stock Erchnngc Not Applicable 

Initiation ofrefi~nds Not Applicable 

Credit nf  Equity Shares to demat accounts of Allottees Not Applicahle 

Commencement oftrading i>l'llic 1:iluily Shares 011 the Stock Exchange Not Applicable 

Details o f  WACA of all shares transrctecl over the trail ing eighteen months from the date o f  Prospectus 

. . , . - . , . .  .. , )'.'. ,, . .- ,. 5sy-7;3e&%mT.; 
b&a'&t.erage:~&f~'; ' !u~~er~fd o i  the f i ~ e ' ~ i n d . i i  R&& bf  asquisl t?+pf# e 7S-l 

cquisition ( I n  INR)  . I  "X" times the WACA Price- Highest Price(fn INRI 1 1  

Not Applicable 

WACA: Weighted Alerage Cnst o f  Actluisition shall he calci~lated on fully rliluted hasis lirr the trailing eighteen months froni the 

date o f  Prospectus. 

Not Applicable (Since there is no invitation to puhlic for suhscription by way o f  this document) Specific attention o f  the readers is 
inrited to "Internal Risks Factors" on Pogc 7. 

Not Applicable (Since there is no invitation to puhlic for subscription hy may oflhis docu~nent) Spzcitic attention ofthe readers is 
invited to "Internal Risks Factors" on Page 7. 

Circulars and Part E (Disclusurrs in Abridged Prospectus) of Schedule V I  o f  the SEBI (ICDR) Regulations. 201 8. . The hoard of directors of SHL. at their meeting held on Decernher 04. 2021 considered and approved the Scheme and the 

Board ot'Directon of AHL, at their hoard Mccting held on Deceniher 06.2021 has approved the Scheme. 
BSE lhas pursuant to its letter dated March 15. 2022 providcd its observation ietler with "no-oL~.iection" to the proposed 

Composite Scheme o f  Amalgamation and Arrangement. 
For the purposes of ohtaining approval under Regulation 37 of the Listing Regulations. the designated stock exchange is BSE. . The Composite Schenie o f  Amalgamation and Arrangement remains suhiea to the receipt o f  approval from the respective 

shareholders and creditors. relevant National Company Law Trihunal(s) r N C L T - )  and sucli other approvals. per~iiissions and 
sanctions of regulatory and other authorities as may he necessary. . The Composite Sclicrnc ol' A~nnlga~iiation and Arrangancnt shall he acted 0111) il'tlic votes cast h) the puhlic shareholders of 
the SHL in favour o f  the Scheme are more than the numher o f  votes cast hy puhlic shareholders o f  the SHL against it. i n  
accordance with the SEBI Circulars. 
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Systemlati\ Corporate Services Limited 
Address: The Capital. A Wing No. 603-006 6th Floor. Plot No  
C-70. (i Block RKC. Rmidra 1:;lst. ;Clunihni. - 40005. llldia 
Tel: +V1 22 6704 8000 
Email: e c ~ n i ~ s y s t e m a t i ~ r o ~ ~ p . i ~ i  

Name of Merchant Banker and contact details 
(Contact Person. Telcohonc and email id) 

w $ m E r  
rvcr'.nr,w ?ede'i.ied 

NSDL Datnllase Management Limited 
Acldress: I;anl;lla Mills C'on~pound. IIlIi Flonr. Trade World. D 
Wing. Times Tower. L,ower P~irel. Mumhai. hlaharashtra - 400013 
Tel: + 91- 9870455759 
E-mail: sachin.shinde@nsdI.co.in 

Name o f  Syndicate Memhers 
Name of Registrar to tlic Issue and contact details 
(Contact Person. telephone and elnail id) 

I Contact Person: Sachin V. Shinde 

Not Applicahlc 

~ ~ N S D L  
Uarrhnse hlanagerncnt Limited 

Name o f  Statuto~y Auditor 1 MIS. K.1.. Vlas & Co.. Chervred Accoutitants 

Name of Credit Rating Agency and the rating I Not Applicable 

which the investor can ohtain list o f  registrar to 
issue and share transfer agents. depository 
participants and stock brokers who call accept 
application from investor (as applicable) 

or greding ohtained. if an? 
Name o f  Debenture trustee. il'an). 

Self-Crrtitied Syndicate Banks 
Non Syndicate Registered Broken 
Details regarding website addrcss(es)/ linkls) from 

1. PROMOTERS OF T H E  COMPANY 

Not 12pplicahle 

Not Applicahle 

Not Applicnhle 

Not Applicable 

O\rl. I 6  hears in Hotel Ma~iagement and Administration. She is 
currently taking care o f  Guest Satisfaction Index and Training 
Department ofthe Sayaji Hotels Limited (SHL) and also involved in its 
day to day matters o f  SHL. 

Educational Qualification: 
She liolds bachelor's degrec in Home science kom Maharaja Sasaiirao 
Universitv o f  Baroda and oualiticd as Master in Social W o r b  from 

2. 

Educational Qualification: 
Bachelor o f  Science (Honours) in International Hospitality Operations 

Page 3 o f  8 

3. 

Ms. Zoya Dhanani 

Ms. Sanya Dhanani 

Individual 

Mahar$ja Sagajirao University o f  Baroda. G11,jarat. 

Experience: 
Over 3 years o f  experience in Hospitality Industry. 

Individual 

Educational Qualification: 
Bachelor's degree in Business studies from Fordham Ilniversity. New 
York (U.S.A.) 
Experience: 
O\er 3 years' exprrience in Hospitality in dust^. 
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II. BUSINESS MODEUBUSINESS OVERVIEW AND STRATEGY 

Business Overview 

Second (Upper) Class Honours from The Emirates Academy of 

Hospitality Management. Duhai. 

Experience: 
Over 5 years' experience in Hospitality Industry. 

Educational Qualification: 
Bachelor ofCommerce fiom University o f  Mulnhai 

Experience: 
He has recently joined the Hospitality Industry. 

Educational Qualification: 
Bachelor o f  Busilless Administration l iom FL.AME University. Pune. 

The Company was incorporated on September 05. 2000 as an unlisted company under the Companies Act. 1956. in the name of 
Ahilya Hotels Limited. pursuant to a certificate of incorporation number 10-1437612000 issued by Regislrar of Companies, Gwalior. 
On September 03. 2018 the registered office o f  A t l L  was sllifted from H-I. Scheme No  - 54 Viia?. Ntlgar. Indore. Madhya Pradesh, 
India 452010 to F I  C2. Sivavel Apaatment. 2. Alagappa Nwar. Zamin Pallauwam. Chennai. Tamil Nado. India 6001 17. The 
Corporate Identification (CIN) of the Company is U55101TN2000PLC124333 and the Permanent Account Number (PAN) is 
AAECA65 I ID. AHL  into the husiness of owning. operating and managing hotels. 

Individual 

Individual 

4. 

5.  

Business Strategy 

Mr. Azhar Yusul' 
Dhanani 

Mr. Zuher Yusuf 
Dhanani 

Alternative and optimal utilization o f  hotel spaces 
Alternative and optimal tltilizatiorl ol'hotel space will help us to increase in ~iumher o f  ti~otprints lhat will eventually lead to 
incrcasc in our revenue. Adding hotel spaccs with trending facilities at minimal cost will anract inore and more customers. 

. Focus on upgrading facilitieslquality 
We intend to focus on upgrading hotel facilities and also to improve our food and service quality. We continuously endeavor 
our steps in providing healthy and superior quality of food to our customers. 

Grow our national footprint 
We seek to diversify our geographical footprint to reduce our exposure to local. seasonill and cyclical tluctuations 

Ill. BOARD O F  DIRECTORS O F  T H E  COMPANY 

Details o f  Board o f  Directors as on date 

rnaitel.s o f  SHL.. Sayaji Hotels Management 

Malwa Hospitality Private 

Page 4 o f  8 
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Sayaii Hotels (Indore) 
Liniitcd 

Aries Hotels Private Limited 

Sayaji Housekeeping 
Serriccs Limited 

Alter Vegan Foods Private 
Limited 

I / 1 I I Foreign Com~an ies  

2. 

None 

Bacl ielo~. '~ degree in Business 
Studies from Fordliam IJniversity. 
New York (1I.S.A.). 

Ms. Zoya Dlianani 

Liniitrd 

Foreign Com~an ies  

I I I I 

1 RAT IONALE O F  T H E  SCHEME 

Director 

. . 
Bachelor ol' Science (Honours) in 
International Hospitality Operations 
Second (Upper) Class Honours 
fiom The Emirates Academy o f  
Hos~ital i tv Management. Dubai. 

(A) Rationale o f  the Scheme 

IndisnCornnanies 
Alter Vecan Foods Private 

Limitcd 

Foreien Com~an ies  
None 

The proposed amalgamation and arrangement mould inter alia result in the follorving henejits: 

She is having over 3 years in 

Hospitality Industry. She lholds 

She i s  having over 3 years in 
Hosoitalits Industn,. She holds 

i. SHL i s  in lhc pr~lccss ol'stlaamlining its husiness and proposes to consolidate management husiness o f  AHL  v i z  
'Transferor Company I .  

ii. This arrangement is in consonance with the global corporate practices which intend and seek to achieve flexibility 
and integration ofsize. scale and financial strength. in the husiness carried on by SML. 

iii. Further. SI-IL wi l l  demerge Demerged Undertaking I ('lndore husiness') into SHIL. Demerged Undertaking 2 
('Baroda business') and Denierged Undertaking 3 ('Pune bi~siness') into SHPL. 

i Upon amalgan~ation and segregation o f  identificd business undertakings. SHL. AI-IL. SIIIL. SMPL and SHML 
shall achieve higher long-tern1 linancial retorns. increased cotnpetitive strength. cost reduction and efficiencies. 
productiviv gains. and logistical advantages. thereby signiticantly contributing to future powth  i n  their respective 
business verticals. Apart t?om the various benefitsladvantages stated and illustrated above. the management o f  
SHL. AHL. S'III.. SIIPI. a id  SHML are o f  thc opinioti that tlie following henelits shill also be enjoyed and 
realized hy all the stakeholders: 
Z Streamlining basinesses: Currently. SHL along with its associate companies is engaged in the husiness o f  

owning. operating and managing hotels under multiple divisions. In order to streamline tlie business both *om 
operating and maliagetnent perspective. i t  is proposed to consolidate alike husincsses into a single identified 
mtity and scgregatc other businesses into another idcntitied entity creating a niclic dedicated and focused 
husiness segment without any risk or overlap o f  one business over the other. Deme~.gcr of lndore business to 
SHIL and Ban,da business and Pune business to SHI'L will lhelp concenlraic on inclividual businesses and 
hence unlock value for shareholders of SHL and provide better tlesibility in attracting different set o f  
investors. strategic partners and stakeholders. These businesses carried on by SHL thlough itself has 
significant potential for growth and profitability. The nature of risk. challenges. competition. opportunities for 
these businesses are distinct and separate from other business carried on hy SHL. The proposed Scheme would 

create enhanced value for the stahliolders. 

None 

Indian Companies . Altcr Vcgan Foods Private 

Diredor 3. Ms. Sanya Dhanani 
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Z Resources: l l i c  Scheme wil l  improve organizational capahilitj arising liom the pooling o f  human capital that 

have dibtrsc skills. talent. and vast experience. and kicilitate mobility of hornan resources of Transferor 
Companies (detined hereinafter) and the employees in the subsidiaries helonging to the Transferor Companies 
and vice versa. srcatcr inlegration and greater employees' strength and llc\ihilit) for the amalpmated entity. 
which would result in maximizing overall shareholder value and wil l  improve the canipctitive position o f  all 
the companies. 

9 Focused management: Pursuant to the Scheme. similar businesses wil l  vest together thereby providing 
focused managnient and propel the growth o f  each business. 

i Eff~ciency in fund raising and de-risking businesses: With consolidation o f  like businesses. the companies 
can leverage on the comhined strength of the husinesses and raise funds etficiently as ael l  as de-risk other 
businesses that are segregated. 

(B) Details of Means of finance: Not Applicable 

(C) Details and reasons for non-deployment o r  delay i n  deployment o f  proceeds o r  changes in utilization o f  issue 
proceeds of past public issueslrights issues, if any, o f  the Company i n  preceding 10 Years: Not Applicable 

(D) Name of Monitoring Agency, if any: Not Applicable 

(E) Terms o f  Issuance of convertible security, if any: Not Applicable 

(F) Shareholding Pattern of A H L  as on July 28.2022 

I ( G )  Number/amoant o f  equity shares proposed to be sold by Selling Shareholders, if any - Not Applicable. 

Year 
21 

(March . ... 

. AUDITED F lNANClALS 
(Rs. In  Laklrs except EPS) 

Note: The Company docs not have an) subsidiwies and therefore the requirement to provide consolidated financial - 
results is NOT APPLICABLE in thc present case. 

Pape 6 o f 8  
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VI. INTERNAL RISK FACTORS 

The below mentioned risks are the top 5 internal r isk factors: 
I. The industly in general has a high operating leverage. We face high tinancing costs. walking capital issues and 

eroding margins. At  organizational level, cost optimization and cost reduction initiatives are required. Any 
addition:~l changc in existing tax rates may lead to additional operaLing and financial cost to the Company. 

2. The gro\vtli of Company driven by its ability to attract good quality talent and effeaivel? engage them in right 
,jobs. It's hnrd tn fish out the hest candidates. Hence. i t  shall bc ensured that the right person is assigned to the 
right job and that they grow and contribute towards organizational excellence. The Compa~iy's failure to maintain 
the quality standards o f  its services could adversely inipact our business. results o f  operations and financial 
condition. 

3.  We rely on the skills and experience o f  our senior management. other key personnel and any loss o f  our team 
members could have a materially adverse impact on business operations. 

4. Changing laws. regulations and standards relating to accounting. corporate governance and public disclosure can 
create uncertainty fbr companies. Any unfavorable change in laws. regulations and standards may have a material 
adverse effect on the Company and we may have to incur additional cost to comply with such laws. regulations 
and standards. 

5 .  The Covid-1') pandemic and resultant lockdown has a severe adverse effcct on ll ic I lotel I~idustry. Any such 
recurrence or outbreak ot'silnilar pandemic ]nay a t k t  the lilture performance o f  the Company 

VII.SLIMMARY O F  OUTSTANDING LITIGATIONS, CLA IMS AND REGULATORY ACTIONS 

(A) Total number o f  outstancling litigations by and against the Company and amount involved 

As on June 27. 2022. the summary total number o f  outstanding litigations by and against thc Company and amount 
involved are as tbllo\r s : 

/ Exc 
agai 1 p r o  

haages 
nst our  
nloters 

Civ i l  
Litigations 

- -- - 

By Subsidiaries 

Against Suhsidiarics 1 
* T0.r Proceedings belonx ro rhe snnre pewon 14,ho is oin. Promorcr ano'ns ~ve l i  us Direrro,: 
** Srarrrro~:~ andRegitlarol~> Proceedings belong ro ll?e sante person who is oirr Pro~norer ar tda,~ I I ' ~ N  (1,s isirecrol: 

Company 
13) tliu Companq 

Aga~n\t the Company 
Directors 

(B) Brief details o f  to11 5 material outstanding litigations against the Company and amount involved 

- 

1.74 

1.74 

By our Directors 

Against the Directors 

Promoters 

By Prc)moters 
Against the Promoters 

Subsidiaries 

As on June 27. 2022. there are no outstanding litigations against the Company. 
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(C) Regulatory Action, if any -disciplinary action taken by SEBl or stock exchanges against the Promoters i n  last 5 
financial years including outstanding action, if any. 

Pmmoters and promotcr group. in the 
matter o f  alleged irregularities in the 
shares o f  SHL in relation to: 
(i) failure ol' (late) Saiid Dhannni to 
make an ope11 oFI'cr lbr aciluisition of' 
0.40% shareholding o f  SHL: 
(ii) failure of (late) Saiid Dhanani. 
Suchitra Dhanani. Anisha Dhanani. 
Aries Hotels Private Limited and 
Alishan Computer System Private 
Limited to report the divestment of 
15.34% shareholding oSSHL: 
(ii i) failure o f  (late) Sajid Dhanani and 

1 Ahilya Hotels Limited to make an open 
offer and disclosures for acquisition of 
10.52% shareholding oli  and 
( i )  failure o f  Suchitra Dhat~ani lo 
disclose change in her shareholding in 
SHL from 7.63% to 2.54%. 

In the year 2019. SEBl directed 
promoter and promoter goup melnher 
o f  SHL and Suchitra Dhanani lo  pay the 

settlement anioulit o f  735.1') niillion 

(D) Brief details of oststanding criminal proceedings against Promoters 

As on July 27.2022. there are no outstanding criniinal proceedings against the I'romoters ofthe Company. 

We hereby certify and declare that all relevant provisions of the Companies Act. 1956. the Cornpanics Act. 2013 and the 
guidelineslregulations issued hy tlie Government o f  lndia or the guidelineslregulations issued by thc Securities and Exchange 
Board of lndia. established under section 3 ol'the Securities and Exchange Boerd o f  lndia Act. 1992. as the case may be. have 
heen complied with and no statement made in this Abridged Prospectus is contrary to the provisions o f  the Companies Act, 
1956. Companies Act. 2013. the Securities atid Exchange Board o f  lndia Act. 1992. Securities Contract (Regulation) Act. 1956, 
Securities Contract (Regulation) Rulm. 1957 or rules made or guidelines or regitlations issued there under. as tlie case may be. 
We further certify that all statements and disclosures in this Ahridgcd Prospectus are true and correct. 

For Ahilyp Hotels Limited 

Director 
DIN: 00712187 

Date: July 28,2022 

Place: Indore. 



 

 

July 28, 2022 

  

To, 

The Board of Directors 

AHILYA HOTELS LIMITED 

F1 C2 Sivavel Apartment 

2 Alagappa Nagar,  

Zamin  Pallavaram,  

Chennai -  600117, Tamil Nadu.  

 

Sub: Scheme of Amalgamation and Arrangement between Ahilya Hotels Limited 

(“AHL”/“Company”/“Amalgamating Company”) and Sayaji Hotels Limited (“SHL”) and Sayaji 

Hotels (Indore) Limited (“SHIL”) [formerly known as Sayaji Hotels (Vadodara) Limited (“SHVL”)] 

and Sayaji Hotels (Pune) Limited (“SHPL”) and Sayaji Hotels Management Limited (“SHML”) and 

their respective shareholders and creditors under section 230 to 232 read with section 52 and 66 

and other applicable provisions of the Companies Act, 2013 (collectively referred to as the 

“Scheme”).  

 

Dear Members of the Board, 

 

We, M/s Systematix Corporate Services Limited, a Category I Merchant Banker registered with SEBI vide 

Registration Number – INM000004224, (“SCSL” or “We”) have been appointed by Sayaji Hotels Limited 

(“Amalgamated Company”) for certifying the accuracy and adequacy of disclosure(s) made in the 

Abridged Prospectus of Ahilya Hotels Limited dated July 28, 2022 (the “Abridged Prospectus”) with 

respect to the Scheme of Amalgamation and Arrangement between Ahilya Hotels Limited 

(“AHL”/“Company”/“Amalgamating Company”) and Sayaji Hotels Limited (”SHL”) and Sayaji Hotels 

(Indore) Limited (“SHIL”) [formerly known as Sayaji Hotels (Vadodara) Limited (“SHVL”)] and Sayaji Hotels 

(Pune) Limited (“SHPL”) and Sayaji Hotels Management Limited (“SHML”) and their respective 

shareholders and creditors under section 230 to 232 read with section 52 and 66 and other applicable 

provisions of the Companies Act, 2013 (collectively referred to as the “Scheme”). 

 

The purpose of the certificate is to inform the shareholders of the Amalgamated Company about the 

information/details w.r.t. the Amalgamating Company, an unlisted company involved in the Scheme, are 

in compliance with provisions of the SEBI circular dated March 10, 2017 bearing reference no. 

CFD/DIL3/CIR/2017/21 and any incidental circulars thereto including SEBI master circular dated November 

23, 2021 bearing reference no. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 , as amended from time to 

time (the "SEBI Circulars") read with the information required to be disclosed as per Part E of Schedule VI 

of Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 

2018 as amended (the “SEBI (ICDR) Regulations, 2018”). 

 

 
 

Systematix Corporate Services Limited 
Registered Office: 206 - 207, Bansi Trade Centre, 581/5, M. G. Road, Indore - 452 001. Tel: +91-0731-4068253  
Corporate Office : The Capital, A-Wing, No. 603 - 606, 6th Floor, Bandra Kurla Complex, Bandra (East), Mumbai -400051.  
Tel: +91-22-6619 8000 / 4035 8000 Fax: +91-22-6619 8029 /40358029  
CIN: L91990MP1985PLC002969 Website: www.systematixgroup.in Email: secretarial@systematixgroup.in  
 
SEBI Merchant Banking Registration No. : INM000004224 

 

 
 

mailto:secretarial@systematixgroup.in


 

 

 

The above confirmation is based on the information furnished and explanations provided to us by the 

management of the AHL and the Company assuming the same is complete and accurate in all material 

aspects on an as is basis. We have relied upon the financials, information and representations furnished 

to us on an as is basis and have not carried out an audit of such information. Our scope of work does not 

constitute an audit of financial information and accordingly we are unable to and do not express an 

opinion on the fairness of any such financial information referred to in the Abridged Prospectus. This 

certificate is based on the information contained in the Abridged Prospectus. 

 

This certificate is a specific purpose certificate issued in terms with the SEBI Circulars and hence it should 

not be used for any other purpose or transaction. This certificate is not, nor should it be construed to be, 

a certification of compliance of the Scheme with the provisions of applicable law including company, 

taxation and securities markets related laws or as regards any legal implications or issues arising thereon, 

except for the purpose expressly mentioned herein. 

 

We express no opinion whatsoever and make no recommendation at all as to the Company's underlying 

decision to effect the Scheme or as to how the holders of equity shares of the Company/creditors of the 

Company should vote at their respective meetings held in connection with the Scheme. We do not 

express and should not be deemed to have expressed any views on any other terms of the Scheme or its 

success. We also express no opinion, and accordingly, accept no responsibility for or as to the price at 

which the equity shares of the Amalgamated Company will trade following the Scheme for or as to the 

financial performance of the Amalgamated Company following the consummation of the Scheme. We 

express no opinion whatsoever and make no recommendations at all (and accordingly take no 

responsibility) as to whether shareholders/investors should buy, sell or hold any stake in the Company or 

any of its related parties (holding company/subsidiaries/associates etc.). 

 

We in the capacity of SEBI Registered Category – I Merchant Banker do hereby certify that the information 

as disclosed in the Abridged Prospectus is accurate and adequate to the extent applicable and is in line 

with the disclosures required to be made as per the SEBI Circular read with Part E of Schedule VI of the 

SEBI (ICDR) Regulations, 2018.  

 

Thanking You. 

 

For Systematix Corporate Services Limited 

 
Amit Kumar 

Director, Investment Banking 

 

Date: July 28, 2022. 
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This abridged prospectus ("Abridged Prospectus") is prepared in compliance with the requirements under Regulation 37 
of the Securities and Exchange Board of lndia (Listing Obligations and Disclosure Reqairenicnts) Regulations, 2015 
("Listing Regulations") reacl wi th SEBl Circular No. CFDIDIL3ICIRI201712l datecl March 10,2017 ancl otller inciclental 
circulars isslued by SEBl thereto including the Rlaster Circular dated November 23, 2021 hearing reference no. 
SEBUHOICFDIDILIICIRIPl2021i0000000665, as amended from time to time in resllect o f  schemes of arraneement ("SEE1 
Circulars") and in accordance with Part E (Dkclosrrrev in Abridged Pr le o f  

Capital and Disclosure Requ amencled I ions, 
2018"). to the extent applicabl 

This Abridged Prospectus contains applicable information pertaining to the unlisted entity, i.e., Saya~ l  Hotels (Indore) 
Limited IFormerly known as Sayaji Hotels (Vadodnra) Limitecl I("SHIL"/"Company") involved i n  the proposed 
Composite Scheme of Amalgamation and Arrangement (hereinafter referred to as the "Scheme") between o f  Sayaji Hotels 
Limited ('SHL') a Hotels Limited ("AHI,") and Sayaji Hotels (Indore) Limited ("SHIL") lFormerly known as 
S a ~ a j ~  Hotels (Vad liteel ("SH\ L")I and Sayaji Hotcls (Pune) Limited ("SHPL") nncl Sayaji Hotels Mal~agenient 
Limited ("SHkIL" respective shareholders and creclitors nnder section 230 to 232 read will1 section 52 and 66 
and other apl~licab.. ,.v..~.~ns of the Companies Act, 2013 read with other al~nlicable orovisions and the rules therel~nder 
as well as sets out the salient features of the Scheme. 

THE 

~ ~ U A N  I I u I n l ~  ASRIDGED 
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to time ("! 
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.. . . 
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. . 
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PAC1 
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PC 

r YOU HA'  

.-., 
A R E  PRO1 1 B E  ISSUE 

PROSPE 
' SHARES ERED PUI D O R  OFF 

CTUS. 

t E N T  DAT 
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'ED J U L Y  
T O  T H E  SI 

READ T O  
EDITORS I 

W I T H  T H I  
CABLE) 0 

3 SCHEME 
IF SHL. 

: AND THE 

. .  . 

GETHER ' 
[AS APPLl  

You may also download tl ir Scheme from thc wehsite o f  the SHL and where the equity shares of tne >HI. are Ilsttxl 1.e.. tne BSE 
L i~n i t rd  (.'BSE) 1,i:. w~u~~.say~i ihotr ls .com and www.hseindia.com respectively. 

SAYAJI HOTELS (INDORE) L I M I T E D  
(Formerly known as Sayaji Hotels (Vadodara) Limited) 

CIN:  U552091'N20I8PLC1?2598 
Date o f  Incorporation: May 10.2018 

,,,,,'. - : I . . , . ~ & f ~ , ~ $ k ~ ~ o ~ ~ ~ ~ ~  . c o R ~ ~ ~ T & o E " c E ~ ' C ~ ~ ~ ' ~ ' ~ . E & S O ~ ~ M A ~ ~ & ' ~ ~ ~ C  
(C2lFI). in Siva Vel Atnhrr Conwntion Centre. Raoofllazak Dlianani cso',sayti i~ro . 

Apartment. No. 2 Alagappa Bypass Road Near Bert 073 1 -475110071 
Nagar. Zamin Pallabaram. Price. I-lare Krishna Vihar. 73899 1096 1 
Chennai - 6001 17. Tamil Nipania Indore - 452010. 

Nadu. lndin Mndhya Pradesh. India 

No1 i2pplicable 

OFS: 0fti.r for Sale 

Details o f  OFS by Promoter(s)l Promoter Croup1 Other Selling Shareholders (iipru u ,rnai,nrrilr q f I 0  .sellin): shurohoider,~). 
fi01 ,4pl1/icoh/e 

pii,yC8*1Cj@**w*:p*r: ;,,- . ., ,.,...$ ip,::,:5. ... I,*; ',>Uiti.,? ...,, ; *.'i*r; i.i*j*in+*. ..................... ',. ';. ,;- :,*," T y p ~  - , -  ,, .. ' . N ~ ~ @ @ ~ ~ . ~ ~ ~ f ~ & # g ~ : ; ? : . ' - ~ E i ' E t d E T ~ D  
' .SELLING OFFEREDiAMOUNT ACQUISITION O N  F U  

SHAREHOLDER (No./ Rs. in. Lakhs) DILI!TED BrISIS ( I h  

Nijl Applici~hlc Nol Applicable Not ,Applic;ihlc Ni?l Applicable 

FS Size 
i n  Lakhs) 

Total I s s ~  
(Rs. i n  L 
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P: Promoter: PG: Prornotcr Group: OSS: Other Scllinp shareholder: WACA: Weightcd Avcrupe Cost of Acquisition shall he calculated 

on f i l ly diluted hasis 

. ,,,.... . .. ,,..,,,,.,.,., - " L l i ; r . ' .  . -. ~RICE'BLND, MINI MU^ B~DLOT & INDTCATI+E?IMELI 

Minimu111 Bid Lot Size Not Applicable 

RiUlssi~c Open On Not Applicahlc 

BidiCloses Open On Not Applicable 

Finalisation of Basis of Allctmcnt with the Stock I:schan$e Not Applicnhle 
Initiation of refunds Not Applicable 

Credit o f  Equity Shares lo dem:~t accoilnls ol'Allottees 

Coni~nence~iient ol'tratlins of lhe Ilquit> SI1;trc.i on the Strrch 
Eschanges 

Not Applicahle 

Not Applicahle 

Details of WACA of all shares transacted over the trail ing eighteen months from the date of Prospectus 

. . .  .. 
Period \Veiqhted Average Cost of l ' ppcr  End o f  the Price Band is Range o f  acqllisition price 1.owest 

r q ~ o i s i l i o n  ( I n  INR) "Y" times the\\'C'4 Prirc- Ilighe\t l'rire ( I n  l>I<l 

WACA: Wciphted Avcrapc C~SI ofAcquisitionsht~ll hccalcul~~tcdo~~ ti~ilydiluted basis t i ~ r t l ~ c t ~ . ; ~ i l i ~ ~ ~ e i p I ~ t c c n  ~no~lthsfrom thedateof 
I'r~~specliis. 

Not Applicable (Since therc is no invitation to puhlic for subscription by way o f  this document) Specific attention of the readers is 
invited to "Internal Risks Factors" on Page No. 6. 

Not Applicahle (Since there is no invitation lo puhlic for subscription by way ofthis document) Specific attention o f  the readers is 
invited to "Internal Risks Factors" on Page No. 6. 

Circulars and I'ail I- (Disclosures in Abridge11 Prospeclrrs) o f  Scllcdule V I  o f  the SI-1131 (ICDR) Regulations. 2018. 
The hoard of directors of'SIHL. at their meeting held on Decemher 04. 202lconsidered and appros'cd thc Sclie~ne and the board 
ofdirectors of SHIl.. at their ~neeting held on Oeccmher 06. 2021 considered and approved the Sclieme. 
RSE has pursuant to its letter dated March 15. 2022 provided its ohservatio~l lettrr with "no-objection" to the proposed 
Cooiposite Scheme o f  Amalgamation and Arrangement. 
For the purposes o f  obtaining approval under Regulation 37 o f  the Listing Regulations. the designaled stock exchange is BSE. 
The Composite Scheme of Amalgamation and Arrangement remains subject to the receipt of approval from the respective 
shareholders and creditors. relevant National Compa~iy Law Trihunal(s) ("NCLT-) and such other approvals, permissions and 
sanctions ol'regulator? and other authorities as may he necessary. 
The Composite Schenie ofAmnl@amation and Arrangement shall he acted only if the votes cast by the puhlic shareholders of 
the SlHL in favour o f  the Scheme are more than the number o f  \,otes cast by public sliareholders o f  the SHL against it. in 
accordance with the SEBl Circulars. 
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Nanle o f  Merchant Banker and contact details 
(Contact Person. Telephone and email id) 

Name o f  Syndicate Members 

g iip :--:: 
'l?vestne:.ii Re-dehed ' 
Systeni;~tix C:orporate Services 1,imiled 
Aclrlrrsv: l l lc C'apilal. A Wins No. 603-606 6th 1:loor. Plot No. 
C'-70. ( i  L3lo~.h I3RC. I3;tndrn I:;~st. Murnh;li. -40005l. India 
Tel: +91 22 6704 8000 
Eniail: cc~~i ( i :syste~nat i~gr~>ul i , i~~ 
C o ~ ~ t a c t  Person: .linal S;~n.?h\i 
Not A~>plicnhle 
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Name of Registrar to the Issue and contact details 
(telephone and email id) I LINKlr 

Name 

Name olStatutory Auditor 
Name afCredit Rating Agency and the ratill? 
or gradins ohtained. i l ' i~ny 
Name o f  Debenture trustee. i f  any. 
SeltlCcrtitied Syndicate Banks 
Non Syndicate Registered Brokers 
Details regarding nehsitc addrrss(es)/ link(s) fi-om 
which the investor can obtain list of registrar to issue 
and share transfer agents. depository participants and 
stock brokers who can accept application h n l  investor 
(as applicable) 

L ink lntirnc India Private Limited 
Adclress: C-101. 1st Floor. 247 Park. Lal Bahadur Sliastri 
Marg.Vikhroli (West). Mu~nhai City. MH - 400083 
Tel:+Y12?491860001+91 9326450719 
E-mail: monali.nagwekari~linkintime.c~~i~i 
Contnct Person: Monali Nagwekar 
Ivlls. K.L. Vyes & Conip~n?. Cliancrcd .Accountants 
NOI Applicahlc 

Not Applicahlc 
Not .A[>~~liu~kde 
Not ,2pplicahle 
NolAppiicahlc 

I. PROMOTERS O F  T H E  COMPANY 

Say$ Hotels Limited. incorporated in the year 1982, is India's premier 
lusu~y hospitalip brand with presence across the country. 

e ias an experience o f  5 years o f  the Hospitality Industry. 

lie has a hachelor's degrer in business ad~ninistration from University 
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[I. BllSlNESS MODEI,/BIISINESS OVERVIEW AND STRATEGY 
Business Overview 

The Company was incorporated on May 10.2018 as an unlisted company under the Companies Act. 2013. in the name of Sayaji 
Hotels (Vadodara) Limited. pursuant to a certificate o f  incorporation dated May 10. 2018. issued by Registrar o f  Companies. 
Chennai. Consequentl?. tlie nalnc ol'the Company was change to Saya,ii Hotels (Indore) Limited vide ce~lilicate o f  name change 
dated December 28. 2021 issucd by Registrar o f  Companies. Chmnai. The registered office o f  the Conipany is situated at 
(C21FI). in Sivavel Apartment. No. 2. Alagappa Nagar. Za~ii in Pallavaram. Chennai. Tamil Nadu -6001 17. India The Corporate 
Identification (CIN) of the Compan). is 1155209TN2018PLCI22598 and the Permatimt Account Number (PAN) is 
ABACS29IOB. The Company is wholly owned suhsidiary o f  Sayaii Hotels Limited. SHII. into the busi~less of running o f  Hotel 
Business. 

Experience: 
He has recently joined tlie Hospitalit? Industr). 
Educational Qualification: 
Bachelor o f  Business Administration lion? FLAME University. Pune. 

Business Strategy 

Individual 8. 

Alternative and optimal utilization o f  hotel spaces 
Alternative and optimal utilization o f  liotcl space wil l  help us to increase in numher o f  l'ootprints that wi l l  eventually lead 
to increase in our reventbe. Adding hotel spaces with trending hcilities at mini~nal cost wi l l  attract more and more 
customers. . Focus on upgrading facilitieslquality 
We intend to focus on upgrading hotel i jcil it ies and also to improve our food and service quality. We continuously 
endeavor our steps in providing healthy and superior quality o f  food tu our customers. 
Grow our national footprint 
We seek to diversilL our geographical footprint to reduce our exposure to local. seasonal and cyclical fluctuations. 

Zuber Yusuf Dhanani 

[I. BOARD O F  DIRECTORS O F  T H E  COMPANY 

Details o f  Board o f  Directors as on date 

ide I'rivate Limited 

Sayaii Hotels Limited 
(SHL). He is . Say?ii I-lousekccping Services Limited 

Bal-hciluc Nation MENA Holding Limited. 

2. 
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Ms. Suchitra 
Dhanani 

Director She is having an 
experience of over 16 
years i n  lintel 

Duhai 
Barheque Nation (Malaysia) SDN BHD 
Barhequc Nation Holdi~igs Pvt. Ltd. Mauritius 

Indian Com~an ies  . GPT Project Management Consultants Private 
Limited 
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He ha$ an experience 
of over 7 years o f  the 
Hospitality Industry. 

Managmient and 
Administration. She is 
currently taking care of' 
Guest Satisfaction 
Index and t m i n i n ~  

of the 
Sa~?ii Hotels Limited 
and also involved in its 
day lo day matters. 

Indian Com~an ies  . (;PI Proluct Management Consultants Private 

. Barheque-Nation Hospitality Limited . Ahilya I lotels l.imited 
Sayaji llotels (Pune) Limited . Sayaji ~ o t e l s  I..imitecI . ~~l~~ Hospilality PV~V; I I~  Litnited . Sayaji Hotels Management Limited . Aries Hotels Private Limited 
Sayaii Housekeeping Services Limited 
Alter Vegan Foods 1'1,ivnte Limited 

Foreien Com~an ies  

1 . i2k Nirman Private Limited . Vicon Imperial (I) Private Limited . Bdesi Hospitality Privatu Limited 
Super Civiltech I'rivi~te Limited 
Saba Reality Private Limited . Kshipra Restaurants Private Limited . Rester Hotels Privatc 1.i1nited 

Foreien Comuanies 

IV.  RATIONALE O F T H E  SCHEME 
(A) Rationale o f  the Scheme 

The proposed amalgamation and arrangement would inter alia result in the following benefits: 

i. SHL is in the process o f  streamlining its husiness and proposes to consolidate management husiness o f  AHL  viz. 
Transferor Company I. 

ii. This arrangement is in consonance with the global corporate practices which intend and seek to achieve flerihiliw 
and integration o f  size. scale and f nancial strength. in the husiness carried on hy SFIL. 

iii. Further. SI-IL \rail1 demerge Demerged Undertaking 1 ('lndore husiness') into SI-IIL. Dcmcrged Undertaking 2 
('Baroda husiness') and Demerged Undel.!akitig 3 ('Pu~ie business') into SHPI.. 

iv. Upon amalgamation and segregation o f  identified husiness undertakings. SHL. AI-IL. SIIIL. SHPL and SHML 
shall achieve highcr long-tenn financial returns. increased competitive strength. cost reduction and efficiencies. 
productivity gains. and logistical advantages. thereby significantly contrihoting to f i ~ t~ t r e  growth in their respective 
business verticals. Apart frotn the various henctitsiadvantages stated and illustrated ahcn,c. the lilanagelnent of 
SHL. AHL. SI-IVL. SHPL and SHML are o f  the opinion that the following benctits shall also be enjoyed and 
realized by all the stakeholders: 

i Streamlining businesses: Currently. SIHL. along with its associate companies is cngaged in the business o f  
owning. operating and managing hotels under ~ i i~ l l t ip le divisions. I n  order to streamline the husiness both from 
operating and nianagcmcnl perspective. it is proposed to consolidate alike busitiesscs into a single identified 
entity and s'gregale other businesses into another identified entity creating a n i c k  dedicated and focused 
business segment without any risk or overlap of one husiness o\,er thc other. Demergcr o r  lndore business to 
SHlL atid Baroda husiness and Puns husiness to SHPL will help concentrate on individual businesses and 
hence unlock value for shareholders of SHL and provide better flexibility in attracting different set o f  
investors. strategic partners and stakeholders. These businesses carried on hy SHL through itself has 
sipificant potential for growth and prolitahility. The nature o f  risk, challenges. colnpetition. opportunities for 
these businesses are distinct and separate t o m  other business carried on hy SHL. The proposed Scheme would 
crate enhanced value for the stakeholders. 

!+ Resources: 'The Scheme will improve organizational capability arising from the pooling o f  human capital that 
have diverse skills. talent. and vast espcricncc. and facilitate mohility o f  human rL.sources o f  Transferor 
Companies (detined hereinah) and the employees in the subsidiaries belonging to the Transferor Conipanies 
mid vice versa. greater integration and greater employees' strength and flexibility for the amalgamated entity. 
which would result in nia~ini izing overall shareholder value and wil l  improve the co~npetitive position o f  all 
the companies. 

> Focused management: Pursuant to the Scheme. similar businesses will vest together thereby providing 
focused mrunugetiient and propel the growth ofeach business. 
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t Efficiency i n  fund raising and de-risking businesses: With consolidation o f  like husinesses. the companies 
can leverage on the combined strength of the husinesses and raise funds efticiently as well as de-risk other 
businesses that are segregated. 

(B) Details of Means of finance: Not Applicahle 
( C )  Details and reasons for non-deployment o r  delay i n  deployment of proceeds o r  changes i n  utilization o f  issue 

proceeds of past public issues/rights issues, if any, o f  the Company in preceding 10 Years: Not Applicable 
(D) Name o f  Monitoring Agency, if any: Not Applicable 
(E) Terms o f  Issuance o f  convertible security, if any: Not Applicable 
(F) Shareholding Pattern o f  SHVL as on July 28,2022 

( G )  Numher/amonnt o f  equity shares proposed to be sold by Selling Shareholders, if any -Not  Applicable. 

V. AUDITED F lNANClALS 

Sr. 
No. 
I. 
2. 

(Rs. In Lnkhs ercepf EPS) 

t STANDALONE 
/ Financial Y, ancial Year 

Category 

Promotel and P~omoter urnup 
Publ~c 

Total 

No o f  Equity Shares 1 Percentage Holding 
(Pre-Scheme] (Pre-Scheme) 

nancial Yer 
2020-2 1 

arc11 31,20; 
A .. ,,:...,I 

jO.(lO(l 
0 

50,000 

l(l0 OO'YO 
0 00% 

100.00% 

Note: The Company does not have any subsidiaries and therefore the requirement to provide consolidated financial 
results is NOT APPLICABLE in the present case. 

1 

Total income t i o~n  opcrations (net) 

VI. INTERNAL RISK FACTORS 

2021-22 20 19-20 
(March 31,21 rch 31,2020) 

A~rditecl n,,L,m,=,m I Audited 
0.00 1 0.00 / 0.00 

The below mentioned risks are the top 5 internal r isk factors: 

Net Protit / (Loss) hclbre la\ and cstraordinary 10.5.3) (2.72) 

I. The industry in gener~il has a liigli operating leverage. Wc face Ihigli tinancing costs. working capital issiles and 
eroding margins. At  organizalional level. cost opti~iiiration and cost reduction initiatives are required. Any 
additional change in existing tax rates tnay lead to additional operating and financial cost to the Company. 

2. The growth of Company driven by its ability to attract good quality talent and effectively engage them in right 
johs. I t ' s  l~drd to lisli out the best candidates. Hence. it shall he ensured that the right pcrson i s  assigned to the 
right job and that thcy grow and conlrihute towards organizational cscellcncc. 'I'hc Co~npany's failure to maintain 
the quality standards o f  its services could adversel) impact our business. results o f  operations and tinancial 
condition. 

3.  We rely on the skills and experience of our senior ~nanagement. other key personnel and any loss o f  our team 
memhers could have a materially adverse impact on business operk~tions. 

4. Changing laws. regulations and standards relating to accounting. corporate governance and puhlic disclosure can 
create uncertainty hr companies. Any unfavorable change in laws. regulations and standards may have a material 
adverse efl'rct on the Company and we may have to incur additional cost to comply with such laws. regulations 
and standards. 

5 The Covid-19 pandemic and resultant lockdo\vn h a  a severe adverse effect on tlic llotel Industry. Any such 
recurrence or ourhrcak o f  similar pande~nic may alt'ect the future performance o f  the Company. 
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VI1. SUMMARY O F  OUTSTANDING LITIGATIONS. C L A I M S  AND REGULATORY ACTIONS 

(A) Total number of outstanding litigations by and against the Company and amount involvecl 

As on June 27. 2022. the summary total numher ol'outstanding litigations by and againsl the Company and amount 
involved are as follo\\s : 

* Crimi,ral Proceedinps belonp ro rhe same Dersort 10170 is orrr Promorer and as well as Director. - 
** Toy I'rocredings belong ro rhe sa,?re person who is our Promoler andas well as Dhecror 
*** Srarurorv and Re~ularorv P~oceedin~s helone lo rile sunre oerson who i . ~  our Promoter and as IWN as Director. " 
**** ;1liireriirl C'ivil l . i~ i~ca io~ is  /~r.Ir,,i,y 10 rhe somu po.srril i~.ho i.s ou,. I'r.o,,~o/ei. oild os n;t,// rrs Uirc~c/or 

(6)  Brief details o f  top 5 material outstanding litigations against the Company and amount involved: 

As on June 27.2022. there are no outstanding litigations againsl the Cornpan?. 

(C) Regulatory Action, if any - disciplinary action taken by SEBI o r  stock exchanges against the Promoters in last 5 
financial years including outstanding action, if any. 

- 
sltareholdi~ip o f  S l l L  l ivm C1carwaIr.t. Capital 1'3rll1el.s C>PI.LIS 
Limited. However. pursuant to the said open offer, the lotal 
promoters' shareholding i n  SHL increased to 79.90%. thereby 
breaching the requirement o f  tiiaintaining minimum public 
shareholding of 25% under rulc 191% o f  the SCRR. Accordingl?. 
SEBI vide order dated 29"' Seplemher. 2017 imposed a penalty o f  

I I Ahilya Hotels ~i11ii;ed and'(h) failure o f  SIIL to rcpon sale o f  
600.000 shares of SHL by Aries Hotels Private Limited. SEBl vide 
order dated ;Is1 January. 2018. issued an a?judication order 

I 71.20 million on SHL. I 
2. 

3 

SERl SHL received a show cause notice from SEBI in rclation to (a) 
tj i lurc o f  SHL to r e~o r t  acquisiliori 01'725.000 shares o f  SFIL bv 
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directing SHL to pay a penalty o f  71.50 million. 
St lL was in non-compliances ivilh Regi~lalion 13(3). 27(2). 31. 
17(1). 17(1A). 17(2A). 18(1). l 9 ( l  )I 19(2). 20(2)/(2A). 21(2) and 
28(1) of the SEl31 Listing Regulations. BSE directed SHL to 
ensure compliance with the regulations and also pay a fine 

Closed 15,00.000 

BSE Closed NIL 
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8. 

9. 

10. 

waived otTthe t int lhrou$Ii eniail dated 19"'Jul?. 2021. 
SEBl issued notice to I'romoters and promoter group o f  SHL. in 
the Inatkr ofalleged irregularities in the shares o f  SI-IL in relation 
10: 

(i) failure of (late) Sajid Dhanani to make an open otyer Tor 
acquisition o f  0.40% shareholding o f  SHL: 

(i i) failure of (late) Saiid Dhanani. Suchitra Dhanani. Anisha 
Dhanani. Aries l lotcls I'rivi~le Limited and Alislrdn Computer 
SysMm Privatc Limited to report the divestment o f  15.34% 
shareholding o f  SFII.: 

(iii) tiilul-e of(la1c) Sajid Dhanani and Ahilya I-lotcls Limited to 
make an opm ot'fer and disclosures for acquisition of 10.52% 
shareholdins o t  and 

(iv) &ilut.r o f  S~~chi t ra Dhanani to disclose chanse in her 
shareholdins in S I iL  tir)m 7.63% to 2.54%. 

SEBI vide order dated September 30. 2019 directed promoter and 
promoter group member o f  SHL and Mrs. Suchitn Dlianani to pay 
the settlenient amount off35.19 million (includinp interest). 
Raoof Dhanani received a show cause notice by SEBI. in relation 
to violation o f  Takeover Regulations. 201 1 SEBl subsequently 
issued an adjudication order dated 23"' Fehruary. 2018 directed 
Raoof Dhanani to pay a penalty ofT1.60 million. 
Raoof Dha~iani. Anisha Dhanani. Sumera Dhanani. Sadiya 
Dhanani. Saba Dhanani [Dhanani's] and certain erst\rhile 
promoters and proniotcr group members o f  Liberty Phosphate 
Limited (the Noticecs). received a mtnmon show cause notice hy 
SEBI, in relation to violation o f  Regulation 1I ( I )  read with 
Regulation 14(1). Al l  the Noticees filed a common consent 
application and a rectified consent application before SEBI. 
SEBl rejected the consent application. Subsequently. the Securities 
Appellate 'Trihuni~l permitted SCBl to withdraw the rcjcction lettel. 
issued to thc notices. 'fhcreatier. pursuant to lcttcr dated July 29. 
2016 issucd hy the nl>ticees to SEBI. the noticees requested SEBl 
to pass an appropriate consent order in the matter. assuming non- 
compliance \villi tlic SEBl Insider Trading Regulations. 1992. 

SEBl 

SEBl 

SEBl 

Closed 

Closcd 

Closed 

3.5 1.90.000 

16,00.000 

2.21,30.000 
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Suhseqomtly. the noticees suh~nitted a revised settlement 
annlication for f22.13 million in relation to the common consent 

2. A complaint wm tiled hy Videocon Leasing and Industrial Finance Limited ("Complainant") under Sections 34, 415. 
418 and 420 ot'tlie Indian Pcnal Code ("!PC-) and Section 200 of the Criminal Procedure Code helbre the Additional 
Criminal Judicial Ma_risvate. Court No. 8. Ghaziabad. against. Kaoof Dhanani for dishonestly inducing the 
Complainant to part with 7160 million. for issuance o f  non-convertible. redeemable debentures o f  Divya Chemicals 
Limited ("DCL"). which were not issued and subsequently. undertaking to repay amount o f  Rs. 225.37 mill ion which 
was also done. Pursuant to order the Magistrate issued suliimons to thc accused. including Rooof Dhanani to appear. 
Tlie accused liled a criminal miscellaneous application hefore High Couh o f  Allahahad claiming tliat Magistrate did not 
have territorial jurisdiction to hear the matter. Tlie IHigli Court o f  Allaliabad uplizld the application and currently the 
matter is pending. 

11. 

Ill. DECLARATION 

We herehy certifi and declare tliat all relevant provisions o f  the Companies Act, 1956. the Companies Act. 2013 and the 
guidelineslregulations issued by the Government o f  India or the guidelineslregulations issued hy tlic Securities and Exchange 
Board of lndia established under section 3 ofthe Securities and Exchange Board o f  lndia Act. 1992. as the case may he. have 
been complied with and no statement made in this Abridged Prospectus is contra#) to the provisio~is o f  the Companies Act. 
1956, Companies Act. 2013. tlic Securities and Exchange Board o f  lndia Act. 1992. Securities Contract (Regulation) Act. 1956. 
Securities Contract (Regulation) Rules. 1957 or rules made or guidelines or regulations issued thcre i~ndcr. as the case may he. 
We t i ~~ the r  certify that all slatements and disclosiires in this Ahridged Prospectus are true and corrcct. 

(D) Brief details o f  outstanding criminal proceedings against Promoters 

I. On April 10. 2010. one of the guest. Tahassum Ahmed. was found dead in thc stcan1 rooni ol'thc lndore hotel o f  SHL. 
A diary copy no. 774(A) was filed by the Vijay Nagar police station hefore the magistrate lirst class against certain 
employees o f  SHL. The eniployees o f  SHL filed a petition with the High Court o f  Mt~dhya I'radesh, praying that the 
FIR and suhsequent proceedings against them should he quashed. The High Court dismissed the petition stating that 
thcre is no ahuse oCiodicial process and the merits ot'the matter wi l l  he decided by the trial court. Matter is currently 
pending hefore District Court. Indore. 

~ ~ r r ~  ~~ ~ ~ 

application. SEHl \side its Settlement order dared I" Novemher. 
2017 directed noticccs lo pa?. The applica~its pnid the scttlcnient 
charges. 
Liberty Phosphate Limited. Raoot' Dhanani. and other directors 
and compliance otlicers o f  Liberty Phosphate Limited received a 
show cause notice for violation o f  the code ol'conduct specitied in 
SEBI Insider 'Trading Regulations. 1992. Certain noticees. 
including Raoof Dlianani.jointly tiled a consent application befbre 
SEBI. 
Subsequently. SEHl vide its Settlement order dated 31" October. 
2017 directed the applicants to pay an aggregate amount of 81.36 
million towards settlcment cherpes to the SEBI. 

For  Sayaji Hotels (Indore) Limited 
(Formerly known as Sayaji Hotels (Vadodara) Limited) 

Suchitra Dhanan~ 

SEBl 

Director 
DIN: 00712187 

Date: July 28.2022 
Place: Indore. 

Closed 
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13.60.000 



 

 

July 28, 2022 

  

To, 

The Board of Directors 

SAYAJI HOTELS (INDORE) LIMITED 

[Formerly known as Sayaji Hotels (Vadodara) Limited] 

F1 C2 Sivavel Apartment 

2 Alagappa Nagar,  

Zamin  Pallavaram,  

Chennai - 600117, Tamil Nadu.  

 

Sub: Scheme of Amalgamation and Arrangement between Ahilya Hotels Limited (“AHL”) and Sayaji 

Hotels Limited (“SHL”) and Sayaji Hotels (Indore) Limited (“SHIL”) [formerly known as Sayaji 

Hotels (Vadodara) Limited (“SHVL”)] and Sayaji Hotels (Pune) Limited (“SHPL”) and Sayaji Hotels 

Management Limited (“SHML”) and their respective shareholders and creditors under section 230 

to 232 read with section 52 and 66 and other applicable provisions of the Companies Act, 2013 

(collectively referred to as the “Scheme”).  

 

Dear Members of the Board, 

 

We, M/s Systematix Corporate Services Limited, a Category I Merchant Banker registered with SEBI vide 

Registration Number – INM000004224, (“SCSL” or “We”) have been appointed by Sayaji Hotels Limited 

(“Demerged Company”) for certifying the accuracy and adequacy of disclosure(s) made in the Abridged 

Prospectus of Sayaji Hotels (Indore) Limited dated July 28, 2022 (the “Abridged Prospectus”) with respect 

to the Scheme of Amalgamation and Arrangement between Ahilya Hotels Limited (“AHL”) and Sayaji 

Hotels Limited (”SHL”) and Sayaji Hotels (Indore) Limited (“SHIL” / ”the Company”/ “Resulting Company”) 

[formerly known as Sayaji Hotels (Vadodara) Limited (“SHVL”)] and Sayaji Hotels (Pune) Limited (“SHPL”) 

and Sayaji Hotels Management Limited (“SHML”) and their respective shareholders and creditors under 

section 230 to 232 read with section 52 and 66 and other applicable provisions of the Companies Act, 

2013 (collectively referred to as the “Scheme”). 

 

The purpose of the certificate is to inform the shareholders of the Demerged Company about the 

information/details w.r.t. the Resulting Company, an unlisted company involved in the Scheme, are in 

compliance with provisions of the SEBI circular dated March 10, 2017 bearing reference no. 

CFD/DIL3/CIR/2017/21 and any incidental circulars thereto including SEBI master circular dated November 

23, 2021 bearing reference no. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 , as amended from time to 

time (the "SEBI Circulars") read with the information required to be disclosed as per Part E of Schedule VI 

of Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 

2018 as amended (the “SEBI (ICDR) Regulations, 2018”). 

 
 
Systematix Corporate Services Limited 
Registered Office: 206 - 207, Bansi Trade Centre, 581/5, M. G. Road, Indore - 452 001. Tel: +91-0731-4068253  
Corporate Office : The Capital, A-Wing, No. 603 - 606, 6th Floor, Bandra Kurla Complex, Bandra (East), Mumbai -400051.  
Tel: +91-22-6619 8000 / 4035 8000 Fax: +91-22-6619 8029 /40358029  
CIN: L91990MP1985PLC002969 Website: www.systematixgroup.in Email: secretarial@systematixgroup.in  
 
SEBI Merchant Banking Registration No. : INM000004224 

 

 
 

 

mailto:secretarial@systematixgroup.in


 

 

 

The above confirmation is based on the information furnished and explanations provided to us by the 

management of the SHIL and the Company assuming the same is complete and accurate in all material 

aspects on an as is basis. We have relied upon the financials, information and representations furnished 

to us on an as is basis and have not carried out an audit of such information. Our scope of work does not 

constitute an audit of financial information and accordingly we are unable to and do not express an 

opinion on the fairness of any such financial information referred to in the Abridged Prospectus. This 

certificate is based on the information contained in the Abridged Prospectus. 

 

This certificate is a specific purpose certificate issued in terms with the SEBI Circulars and hence it should 

not be used for any other purpose or transaction. This certificate is not, nor should it be construed to be, 

a certification of compliance of the Scheme with the provisions of applicable law including company, 

taxation and securities markets related laws or as regards any legal implications or issues arising thereon, 

except for the purpose expressly mentioned herein. 

 

We express no opinion whatsoever and make no recommendation at all as to the Company's underlying 

decision to effect the Scheme or as to how the holders of equity shares of the Company/creditors of the 

Company should vote at their respective meetings held in connection with the Scheme. We do not 

express and should not be deemed to have expressed any views on any other terms of the Scheme or its 

success. We also express no opinion, and accordingly, accept no responsibility for or as to the price at 

which the equity shares of the Demerged Company will trade following the Scheme for or as to the 

financial performance of the Demerged Company following the consummation of the Scheme. We 

express no opinion whatsoever and make no recommendations at all (and accordingly take no 

responsibility) as to whether shareholders/investors should buy, sell or hold any stake in the Company or 

any of its related parties (holding company/subsidiaries/associates etc.). 

 

We in the capacity of SEBI Registered Category – I Merchant Banker do hereby certify that the information 

as disclosed in the Abridged Prospectus is accurate and adequate to the extent applicable and is in line 

with the disclosures required to be made as per the SEBI Circular read with Part E of Schedule VI of the 

SEBI (ICDR) Regulations, 2018.  

 

Thanking You. 

 

For Systematix Corporate Services Limited 

 
Amit Kumar 

Director, Investment Banking 

 

Date: July 28, 2022. 
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TH lS  i 
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You mE 

ospectns CI 

/LLrf,n.n.n. 

This abridged prospectus ("Abridged Prospectus") is prepared i n  compliance with the requirements under Regulation 3'1 
of the Securities and Exchange Board o f  India (Listing Obligations a! Ire Requirements) Regnlations, 2015 
("Listing Regalations") read with SEBI Circnlar No. CFDIDIL3ICIRIZOI March 10, 2017 and other incidental 
circulars issued by SERl thereto including the Master Circular dat.,. ..,.,..,her 23, 2021 bearing reference no. 
SEBlIHOICFDIDILIlCIR/P/202110000000665, as amended fro1 :ct o f  schenies o f  arrangement ("SEBI 
Circ~tlars") and i n  accordance with Pa11 E (Dirclo>rrrc~ it1 i ~f Schedule V1 o f  the SEBl (Issue of 
Capital and Disclosure Requirements) Regulations, 2018, as ions, 
2018"). to the extent applicable. 

This Abridged P r  ~nta ins applicable inf* ........,.. ... Zaining to the unlisted entity, i.e., Sayaji Hotel 
Limited ("SHPL". -.,...,,....j" ) involved in the proposed Co~nl~osi te Scheme o f  Amalgamation and A 
(hereinafter referred to as the "Scheme") behveen Sajaj i  Hotels Lintlted ('SHL') and Ahilya Hotels Limited (' 
Sayaji Hotels (Indore) Limited ("SHIL") ]Formerly known a dara) L i m ~  
Hotels (Pune) Liniited ("SHPL") and Sayaji Hotels Manageme and their r hareholders and 
creditors under section 230 to 232 read with section 52 and 66 ~rovisions 1 wnies Act, 2013 
read with other applicable provisions and the rules thereunder ... ... .... "-. ...- salient  feat^.. .. .. .... Spl>*m* 

THE 

N O  EQUITY SHARES POSED T O  B E  ISSUE ERED PURSUANT T O  THIS ABRIDGED 
PROSPE 

ITS DOCUMENT DAT hu JULY 28,2022 SHOULD BE K ~ A U  IuCETHER W I T H  T H E  SCHEME A N D  T H E  
HAREHOL IF SHL. NOTICE 

..,"l.\*A rho c* 
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nt  Limited 
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applicable I 
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.D OR OFF 
CTUS. 

EDITORS 1 

and ,>;here 

URE T H A I  

[AS APPLl  

the ,-",,it\: c 

CARLE) 0 

I r r r r ~  nf thr 

SEBI ( ICD 

lied ("SHV 
espective sl 
~f the Coml 
Ill-PI nf the 

TIED A L L  ' 

,.,, ,,,,....,,.. ..., .,,.,..... ,.,... the wehsite ". ...- -..- ...." ...,-.- ...- -ll.., l..-..-.. -. ... 2 SHL arc listed i.e., the BSE 
Lioiited ("BSE") vir. www.say~iiI~otels.com and \rww.hseindia.com respcctively. 

SAYAJI  HOTELS (PUNE) L I M I T E D  
CIN: L155204M2018PLC122599 

Date o f  Incorporation: May 10.2018 

. . ,. , . . . . ., ... . . , , . . . I ; ~ ~ ~ S ~ ~ @ $ F ~ C E  ,:CO~PO&TE.O~FICE PERSON. 

C?/FI). in Sivn Vcl Amher Convmtion Raoof Rarak Dhnnani 
Apartment No. 2 Centre. Bypass Road 
Alagappu Nagar. Zamin Near Rest I'rice. Hare 
Pallavarnm. Chennai - Krishnn Vihar. Nipania 
6001 17. Tamil Nadu. lndore - 452010. 
India Madhya Pradesh. India 

6. Sadiya Raoof Dhanani: 7. Azhar Yusuf Dhanani: 8. Zuher Yusuf Dliana 

UbIA I  

'FS Size 
I n  Lakhs) 

Total l s s ~  
(Rs. in L 

re Resewat 
UOII Retail 

No1 i\pl>lic.~hle 

OFS: OfScr for Snlc 

Details o f  OFS by Promoter(s)/ Promoter Groapl  Other Selling Shareholders ( i ip l /~  o ~no.si~?iu~ri f ~ f ' l n  . r e / l i ~ ~ ~  sh~irrliolders)- 
.Val .4/~plic[i i~/t  

., , .; t*,eaw..m~"s,'+;&~ 

TED AVERAGE;C~S~"~'OF , 
T l O N  O N  F U L L Y  DILUTED 

BASIS (INR) 

Not 4pplic;lhli. Not ,\pplic:lhle 
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P: Promotel-: PC;: Proniotcr ( im~~p :  OSS: Other Sclling sharcholdcr: WACA: LVcightcd .A\'era:c Cost of ,Acq~ii?itioti shall bc calculated on 
fuly diluted basis 

Not Applicable 

hilinimum Bid Lot Size Not Applicable 

Uidllssue Open On Not Applicable 

BidICloses Open On Not Applicable 

I'inalisatior~ o f  Basis of r\llotincnt \ \  ith th~. Stocl< Exchange Not Appli~.whlc 
111iti;ltion ol'reliinds Not Applicable 

Credit of lzquity Shares to dcmat ~tccounts of Allonccs 

Conimencelnent o f  tradine oftl ie IEqliity Sharcs on the Stnck 
E\chtinges 

Not Applicable 

Not Applicnhle 

Details o f  \IIACA o f  al l  shares transactecl over the trail ing eighteen n~onths from the date o f  Prospectus 

P 

Not Applicahlc 

WACA: Wciglitcd Averape Cost ilI'Acqoisition sliall bc colculatcd 011 f i~ l ly  dilu~cd basis ti,rtIic trailinycipli~cc~i inootl~s f io~n  thcdatcof 
Prospectus. 

Not Applicable (Since there is no invitation to public for subscription hy way o f  this document) Specific attention o f  the readers is 
invited to "Internal Risks Factors" on Page No. 6 

Not Applicable (Since there is no invitation to public for subscription by way o f  this document) Specific attention o f  the readers is 
invited to "Internal Risks Factors" on Page No. 6. 

Thc hoard of directors of SHL. at their meeting held on December 04. 2021 considered and approved the Scheme and the 
board of directors o f  SHPI.. at their meetins held on Decelnher 06. 2021 considered and tipproved thc Scheme. . BSE has pursuant to its letter dated March 15. 2022 prorided its observation letter with '.no-obiection" to the proposed 
Composite Scheme o f  Amalgamation and Arrangement. 
For the purposes o f  obtaining approval under Regulation 37 ofthe Listing Repulations. the designated stock exchange is BSE. . The Composite Scheme o f  Amalgamation and Arrangement remains subject to the receipt ul'nppruval froni the respective 
shareholders and creditors. rclevant National Conipan). l a w  T~.ihunal(s) ("NCLT-) and such otlicr approvals. permissions and 
sanctions o f  regulatory and other authorities as may be necessary. 
The Composite Scheme of Amnlgatnation and Arrangement shall be acted only if the votes cnsl hy tlie public shareholders of 
the SHI. in favour o f  the Scheme are more than the number o r  votes cast hy public shareholders of tlie SHL against it, in 
accordance with the SEBI Circulars. 
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Name of Merchant Banker and contact details 
(Contact Person. Telephone and email id) 

Name orsyndicate Memhers 

.. -. .- , . ,, , , '>  

lau~s:-?i?li Se-defined 
Systemntir Corporate Services I.imitecl 
Address: I h e  C?ilpittil. A Wing No. 603-606 (1111 Floor. Plot No. 
C-70. C i  Block BKC. Bnndra &ist. Munlhoi. - 40005. India 
Tel: +01 22 6704 8000 
Email: ecmir\!stcniatixgroup.in 
Contact Person: l inal Sanphvi 
Not Applicahlr: 
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Link lntime lnrlia Private Limited 
C-101. ISI Floor. 247 Park. I.al Dilliadur Shaslri Marg. 

Name of Registrar to thc lssr~e and contact details 
(telephone and elnail id) 

ViLhrol~ !\\estt \lumh,ti Cit! \Ill IUUOX3 I\ 
Tcl: -91 ?? 4L11X60011 -01 03?6li  I710 

LINKi :~~~l -~ - ! .~  

I E-mail: nionali.nagwekar@linkintime.co.in 
I Contact Person: ~ o n a l i  ~ a p v e k a r  

Name o f  Statutory Auditor I MIS. K.L. V)as fi C'onipun!. Chitrlcred Acco~lnti~nls 
Name ofcrudit Rating Apcncy and the rating I No1 ppl icnhle 

I. PROMOTERS OF T H E  COMPANY 

or prndinpobtained. it' any 
Name o f  Dehenlure trustee. if any. 
Self-Cmilied Syndicate Ranks 
Non Syndicate Reaislered Brokers 
Details rc~arding wrbsite i~ddrcss(es)/ link(s) from 
which the investor call ohtain list o f  repistrar lo  
issuc and share transfur agents. depository 
participants and stock brokers who can accept 
application from investor (as ayplicahle) 

Not Applicable 
Not Applicable 
Not Applicable 
Not Applicuhle 

eted her higher secondary school 6om Vidyakunj H ig  

:lit has an ex ,n.ie~ice of 5 )ears o l i l ie  liospitalit> I~idustry. 

Educational Qualification: 
She has a hachelor's degree in business adtninistration from London 

, University. London. 
6.  

7. 

Sadiya Raoof 
Dhanani 

Azhar Yusuf Dhanani 

Individual 

Individual 

Experience: 
She ITIS an experience o f  1.5 years ofthe Hospitalit? Industry. 
Educational Qualification: 
She has a hache1or.s degree in busincss administrstion from University o f  
Mumhni. 
Experience: 
kle has an experience of 5 years o f  the Hospitality Industly. 
Educational Qualification: 
I3aclielor o f  Commerce linm llnivcrrily of Mumb;~i. 



Abridged Prospectus 
Dated: July 28,2022 

i It. BUSINESS MODELIBUSINESS OVERVIEW AND STRATEGY 

Business Overview 

Experience: 
He has recently joined the Hospitality Industry. 
Educational Qualification: 
Bachelor o f  Business Administration tiom FLAMl i  Ilniversity. Pune. 

'The Company was incorporated on May 10.201 8 as a unlisted company limited hy shares under the Companies Act, 2013, in the 
name Sajaii Hotels (Pune) 1.imited. pursuant to a certificate o f  incorporation dated Ma) 10. 2018. issued by Registrar of 
Companies. Chennai. Tlic registered oftice of the Compmiy is situated at (CZIFI). in Sivavel Aparmient. No. 2 AlagappaNasar. 
Zaniin Pallavaram. Chennai. Tamil Nadu - 6001 17. India,. The Corporate Identitication (CIN) o f  the Company is 
U55204TN2018PLC122599 and the Permanent Account Number (PAN) is ABACS2906F. The Company is wholly owned 
subsidiaty o f  Sayaji Hotels Limited. 

Individual 8. 

Business Strategy 

Zuber Yusuf Dlianani 

Alternative and optimal utilization o f  hotel spaces 
Alternative and opti~nal utilization o f  lhotel space will help us to increase in number of footprints that wi l l  eventually 
lead to increase in our revenue. Adding lhotel spaces with 11-ending facilities at mini~nln coyt \ t i l l  attract more and more 
customers. 

Focus on upgrading faci l i t ieslq~~ali ty 
We intend to focus on upgrading hotel facilities and also to improve our food and servicc il~lali ly. We continoously 
endeavor our steps in providing Ihealtliy and superior quality o f  food to oor customers. 

. Grow our national footprint 
We seek to divcrsii j our gcographicnl i'ootprint to reduce our exposure to local. seasonal and cyclical tluctuations 

I Ill. BOARD O F  DIRECTORS O F  THE COMPANY 

I Details o f  Board o f  Directors as on date 

Experience and 
Educational Qualification 

Itle i s  lhn\i~ig i111 c\pcrie~ice 
01' over '1 years in Hotel 
Management and 
Administration. He is 
playing vital role in 
fornmulating husiness 
strategies and efEctive 
implementation ofthe Sayaji 
Hotels Limited (SHL). He is 
responsihle ibr the 
expansion and overall 
management o f  SHL's 
business. His leadership 
abilities have been 
instrumental in leading core 
team ofSHL. 

Sr. No 

1. 

Directorsl~ig in other'comi~anies 

Indian Comvanies . Catwalk \J'<rrldwide Private Limited 
Barheque-Nation Hospitality Limited 
Alisha Agrophos Private Limited 
Sayaii Hotels (Indore) Limited 
Sa>a,ji Hotels l.imitcd 
Malwa Hospitality I'rivate Limited 
Sayaji Hotels Management Limited 

r Al.ies Hotels Privatc Limited 
Sayaji I-louschecping Services Limited 
Kshipra Restaurants Private Limited 
Red Apple Kitchen Consultancy 
Private Limited 
Prinite Hospitality Private Limited . Super Civiltech 1'riv;ae Limited 
Favorite Restaurants Private Limited 

Name 

Mr. Raoof Razak 
Dhanani 

2. 

Foreien Comvanies . Rarheq~~c Nation MENA Holding 
1.1m1ted. D u b a ~  
BarhequeNation (Malaysia) SDN BHD 
Barbeque Nation Holdings Pvt. Ltd. 

Designation 

Dil.rctor 

Mauritius 
- 

Indian Comvanies Mrs. Sucliitra 
Dhanani . <;PI. IJro.iect Management Consulta~its 

Private Liinited 
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IV. RATIONALE OFTHE SCHEME 

(A) Rationale of the Scheme 

Uarbeque-Nation llospitality Limited . Aliilya IHotcls Limited . sayaji ~ ~ t e l ~  (indore) ~ i m i t e d  . sayaji ~ ~ t ~ l ~  ~ i ~ i t ~ d  . Malwa Hospitality Private Limited 
Sayaji Hotels Management Limited . Aries Hotels Pri\;lte Lioiited . Sayaii Housekeeping Services Limited . Alter Vegan Foods Private Limited 

Foreien Comnanies 
Norit 
Indian Comnanies 

I'ri~iite Hospilality Private Limited 
Sayaii Housekeeping Services Limited 
Sa~q i i  Hotels Management Limited . Sayaii Rcalty Private Limited 

Foreien Companies 
None 

The proposed amalgamation and arrangement would inter alia result in the fbllowing benefits: 

Adn~inistration, She is 
currently taking care of 
Guest Satisfaction Index and 
training Department of the 
pa?a.ii Hotels Limited and 

invol\'ed in its day to 
day ~iiattel-s. 

He has recently joined the 
Hospitality Industry. 

i. SHL is in the process of streamlining its husiness and proposes to consolidate management husiness o f  A H L  viz. 
Transtkror Cornpiin? I. 

ii. This arrangement is in consonance with the global corporate practices which intend and seek to achieve flexibility 
and integration ofsize. scale and financial strength. in the husiness carried on by SHL. 

iii. Further. SHL wil l  demerge Demerged UndcrtAing I ('lndore business') into SHIL. Demerged Undertking 2 
('Baroda husiness') and Demerged Underlaking 3 ('Pune husiness') into SMPL. 

iv. Upon amalgamation and segregation o f  identified business undertakings. SIHL. AHL. StIIL. SHPL and SHML 
shall achie\c highcr Ihng-lcrtii li~iancial returns. incl.cased competitive strength. cost I-eduction and efficiencies. 
productivity gains. and logistical adbantapes. tliereh? signiliuantly contrihuti~is to future srowth i n  their respective 
business verti~als. A p r t  fro111 the ~arious henctitsladvantages stated and illustrated ahove. the management o f  
SHL. AHL. SIIIL. SHPL and SHML are of the opinion that the following henetits shall also be enioyed and 
realized by all the stakeholders: 
> Streamlining businesses: Currently. SHL along with its associate companies is engaged in the business o f  

owning. operating and managing hotels under rnultiple divisions. I n  order to streamline the business both from 
operating and management perspective. i t  is proposed to consolidate alike husinesses into a single identitied 
entity and segregate other businesses into anothcr idcntiticd entity crearinp a niche dedicated and focused 
business scgmc~it w i t ho~~ t  an! risk or overlap ofone husiness o w r  rhe other. Denierptr ot'lndore busi~iess to 
SHIL. and Ramda business a d  Pune husi~icss to SHPI. will help concentrate on individual businesses and 
hence unlock value for shareholders o f  SHL and provide better tlesihility i n  attracting different set of 
investors. strategic partners and stakeholders. These businesses carried on by St lL through itself has 
significant potential for growth and profitability. The nature o f  risk. challenges. competition. opportunities for 
these husinesses are distinct and separate from other business carried on hy SI-IL. The proposed Scheme would 
create enhanced value for the stakeholders. 

Z Resources: The Scheme wil l  improve organizational capability arising from the pooling o f  human capital that 
have divel-sc skills. talent. and vast experience. and facilitate mohility ol' human resources o f  Transferor 
Companies (defined hereinafter) and the employees in the subsidiaries belonging to tlie Transferor Companies 
and vice vcrsn. greater integration and yeater employees' strength and llesibility for the amalgamated entity. 
which would result in maximizing overoll shareholder value and will improve the competitive position o f  all 
the companies. 

Z Focused management: PLII-suant lo  the Scheme. similar husinesses \\ill vest togethcr thereby providing 
focused management and propel the growth o f  each business. 

Z Efficiency i n  fund raising and de-risking businesses: With consolidation o f  l ike businesses, the companies 
can leverag on the combined strength o f  tlie businesses and raise funds efficiently as well as de-risk other 
busincsscs that are segrepatcd. 

Director 3. 

(B) Details o f  Means of finance: Not Applicable 

Mr. Zuher Yusut' 
Dhanani 
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(C) Details and reasons for  nou-deployment o r  delay in deployment o f  proceeds o r  changes i n  ntilization o f  issue 
proceeds of past public issueslrights issues, if any, o f  the Company in prececling 10 Years: Not Applicable 

(D) Name of Monitoring Agency, if any: Not Applicahle 
(E) Terms of Issuance of convertible security, if any: Not Applicable 

(F) Shareholding Pattern o f  SHPL as on July 28.2022 

I ( G )  Numberlamount of equity shares proposed to be sold by Selling Shareholders, if any -Not Applicable. 

Financial Year 

Note: The Colilpany dues not have any si~hsidiaries and therefore the requirement to provide consolidated tinancial - 
results is NOT APPLICABLE in the presmt case. 

VI. INTERNAL RISK FACTORS 

The below mentioned risks are the top 5 internal r isk factors: 

I. Tlie industiy in general has a lhigh operating leveragc. We face lhigh financing costs. working capital issues and 
eroding margins, At  organizational level. cost opii~nizatiori and cost reduction initiatives are required. Any 
additiondl c l ian~c  in csisting tax rates may lead 10 additional operating and linancial cost to the Company. 

2. The growth o f  Company drivm by its ability to nttvact good quality talelit and et'fcctivcly engage them in right 
,jobs. It's hard to lish out the best candidates. Hence. i t  shall be ensured that the right person is assigned to the 
right joh and that they glow and contribute towards organimtional excellence. Tlie Compaliy's failure to maintain 
the quality standards o f  its services could adversely impact our husincss. results o f  operations and financial 
condition. 

3.  We rely on the skills and experience o f  our senior management. other key personnel and any loss o f  our team 
members could have a materially adverse impact on business operations. 

4. Changing laws. regulations and standards relating lo accounting. corporate sobernance arid public disclosure can 
create uncertainty fbr companies. Any unfavorable change in laws. regulations and standards may have a material 
adverse effect on the Company and we may have to incur additional cost to comply with such laws. regulations 
and standards. 

5 .  The Couid-19 pandemic and resultant lockdown has a severe arivcrse ctTect on tlie I lotel Industry. Any such 
recurrence or outbreak o f  similar pandemic may affect the future performance oft l ie Colnpany. 

Percentage Holding 
(Pre-Scheme) 

100 00°%, 
0 O(lYu 

100.00% 

Sr. No. 

I. 
2. 

Category No o f  Equity Shares 
(Pre-Scheme) 

P~omotcr arid Promotcr G ~ o u p  
Puhllc 

Total 

5(l 000 
0 

50,000 
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VI1. SLIMMARY O F  OUTSTANDING LITIGATIONS. C L A I M S  AND REGULATORY ACTIONS 

(A) Total number of outstanding litigations by and against the Company and amount involvecl 

As on .June 27. 2022. tlie summary total numher o f  outstanding litigations by and acainst ths Company and amount 
involvsd are as follows : 

(KS In 
crores) 

* Crinti,wl Proceedin@ helong ro rife same person vvho is our Promorer. andas well as Direcror. 
** T m  Proceedings brlong ro rhe same pe,-son ivho is our Prornorrr atldas well us D11.ecrov. 
*** Srartrror?, and Reg~rlaro,:i, Proceedinxs helong ro !he sonze pecson ~ , h o  i.? ore. Promorev and as i+,ell (1s Direclor. 
**** Alrrrerial Civil Lirigaliorw briong ro rlw sanle person ltrI?o is ortr Pro,,zorrr a,das well us Di i rc~or .  

(B) Brief details o f  top 5 material outstanding litigations against the Company ancl amount involved: 

As on date. there are no outstanding litigations against the Company. 

(C) Regulatory Action, if any - disciplinary action taken by SEBl o r  stock exchanges against the Promoters in last 5 
financial years including outstanding action, if any. 

Limited. HOLYFYFI.. ptlrsuant to the said open ofkr. the total 

lhilure o f  SHL to repoll acquisition of 725.000 shares of'SHL by 
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1 I ensure compliance with the regulations and also pay a tine / 
I I aggregating to 70.33 million. Atter explanation to BSE. they I I 1 waived otfthe finc through email dated IOlh May. 2021. I 1 

41 SI iL receivcd an annil l'rntn BSE directing SlHL to pay a tine u f  I BSE 1 Closed 

I I 70.09 million tiir non-submission o f  tlie financial results fbr the 
quarter and ycar ended March 31. 2020. The Company's waiver 
recluest was partl? appl.oved hy BSE thmugh email dated 27'h 1 1 1 Ju&. 2021 and SHL partly paid the amount of 70.2596 million. I I 

6 

5 

7 

8 

Closed 16.00.000 

BSE SHL was in non-compliance with (a) the composition o f  the 
hoard of directors o f  SHL: and (b) the constitution o f  the 
stakeholder relationship committee. BSE directed SHL to ensure 
cotiiplianceanil idso pay a line agsrcgating to 70.72 million. SHL 
requested BSI-: to waive the tine imposed. BSE waived the line 
through email dated 27"' July. 202 I. 
SHL waq penalized hy BSE to pay a fine o f  70.18 million ibr 
non-submission 01' the consolidated linancial results l'or the 
quarter endcd June 30. 2020. BSE partly waived tine through 
email dated 27"' July. 2021 and directed SHL to pay a sum of 

9 

I 

SEBl rqiccted 1he consent application. Suhseql~ently. the 
Securities Appellate Tribunal permitted SEBl to wilhdra\v thc 
rejection letter issued to the notices. Thereafter; pursuant to letter 
dated July 29, 2016 issued hy the nolice to SEBI. the notices 
requested SEBl to pass an appropriate consent order in the 
matter, assuming non-compliance with the SEBl Insider Trading 

Page 8 o f 9  

Closcd 

70.2596 million. 
BSE directed SHL and the promoters o f  SHL. lo  pay the tine 
outstanding as on Dccemhn. 30. 2020 (i.e.. 70.14 million) is not 
paid. BSE would proceed to Sreeze the demat accounts o f  the 
promoters o f  SI-IL. Aftw due request of SHL. BSE considered 
and waived o f f  tlie title through email dated 19"' .July. 2021. 
SEBl issued notice to Promoters and promoter group o f  SHL. in 
the matter o f  alleged irre~ularities i n  the shares o f  SHL in relation 
to: 
(i) failure o f  (late) S@id Dhanani to make an open otfer for 
acquisition o f  0.40% shareholding of SHL: 
(i i) Iailure ol' (lolc) Sajid Dlianani. Sttchitra Dlianatii. Anisha 
Ilhanani. Aries I lorels P~.i\.ate Limited and Alislian Computer 
System Private Limited to report the divestment o f  15.34°/u 
shareholding of SML: 
(iii) failure ot'(late) S+iid Dhanani and Ahilya Hotels Limited to 
make at1 open offer and disclosures for acquisition o f  10.52% 
shareholding of: atid 
(iv) failure of Suchitra Dhanani to disclose change in her 
shareholding in St lL tintn 7.63% to 2.54%. 

USE 

SEBl directed plwmoter and promoter group member o f  SHL and 
Mrs. Suchitra Dhanani vide settlement order dated 30'" 
September. 2019 to pay the settlement amount of 735.19 million 
(including interest). 
Raouf Dliana~ii received a show cause notice by SEBI. i n  relation 
to violation o f  Takeover Regulations. 201 1 SEBl subsequently 
issued an adjudication order dated 23'd February. 2018 directing 
Raoof Dhanani to pay a pcnalty oF71.60 million. 
llaoof Dhatiiini. Anislia Dhanatii. Sumera Dhanani. Sadiya 
Dhanani. Saha Dhanani [Dhanmi's] and certain erstwhile 
promoters and protnotcr group memhers o f  Liherl! Phosphate 
Limited (the Noiicees). received a common show cause notice by 
SEBI. in relation lo violation o f  Regulation 1 l(1) read with 
Regulation 141 I). A l l  the Noticees tiled a comtnon consent 
application and a rectified consent application before SEBI. 

Closed 

RSE 

SEBl 

SEBl 

SI1RI 

Closed 

Closed 

NIL 

3.51.90.000 
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(D) Brief details of outstanding criminal proceedings against Promoters 

I. On April 10. 2010. one of the guest. Tahassom Ahmed. was found dead in the steam room of'the lndore hotel o f  SHL. 
A diary copy no. 774(A) was liled hy the Vijay N a p  police station hefore the magistrate first class against certain 
employees of Stll,. The employees of SHL tiled a petition with the High Court of Madhya I'radesh. praying that the 
FIR and subsequent proceedings against them should he quashed. The High Court dis~nissed llic petition stating that 
there is no ahuse ofJodicial process and the merits o f  the niattcr will be decided hy the trial cou~t. Matter is currently 
pending before District Court. Indore. 

2. A complaint was filed by Videocon Leasing and Industrial Finance L i~ i i i ted ("Complainant") under Sections 34. 415. 
418 and 420 o f  the Indian Penal Code ("[PC-) and Section 200 o f  the Criminal Procedure Codc hefore the Additional 
Criminal Judicial Magistrate. Court No. 8. Ghaziahad. against. Raoof Dhanani Ibr dishonestly inducing the 
Complainant to part i r i th TI60 million. fbr issuance o f  non-convertible. redecmahle debenlures o f  Divya Chemicals 
Li~i i i ted (.'DCL). which uerc not issued and subsequently. undertaking lo repay aniount o f  Rs. 225.37 inil l ion which 
was also done. Pursuant to order the Magistrate issued summons to the accused. including Raoof Dhanani to appear. 
The accused tiled a criminal miscellaneous application helore High Cou~t  of Allahahad claiming that Magistrate did not 
have territorial jurisdiction to hear the matter. Thc I-ligh Court of Allahahad uphcld thc application and currently the 
matter is pending. 

VIII. DECLARATION 

Closed SEBl I 

We hereby cerl i t j  and declare that all relevant provisions o f  thc Companies Act. 1956. the Companies Act. 2013 and the 
guidelinesiregulations issued hy the Government o f  lndia or the gi~idelines/regulations issued by ihc Securities and Exchange 
Board of' India. estahlished under section 3 ofthe Securities and Exchange Board o f  lndia Act. 1992. as the case may he. have 
heen complied with and no statement made in this Ahridged Prospectus is contrary to the prn\,isions ol'the Companies Act. 
1956. Companies Act. 2013. the Securities and Exchange Board o f  lndia Act. 1992. Securities Contract (Regulation) Act. 1956. 
Securities Contract (Regolation) Rules. 1957 or rules made or guidelines or regulations issued tlierc under. as the case may be. 
We further certify that all statements and disclosures in this Ahridged Prospectus are true and correct. 

13.60.000 

Regulations. 1992. Suhserluently. the noticees submitted a revised 
settlement application ibr 722.13 million in relatioil lo the 
common consent application. SCBl \,ide its Settlement o~.der 
dated I" Novemha.. 201 7 directed notices lo pay. Tlie applicants 
paid the settle~nent charges. 
Liberty Phosphate Limited. Raoof Dhanani, and other directors 
and compliance officers of Lihelty Phosphate Limited received a 
show cause notice for violation of the code o f  conduct specified 
in SEBI Insider Trading Regulations. 1992. Cerlain noticees. 
including Raoof Dhanani. jointly filed a consent application 
before SERI. 

Subsequentl). SlSHl vide its Senlonent order dated 31" Octoher. 
2017 directed the applica~lts to pa). an aggregate aniount of 71.36 
million towards settlement charscs to the SEBI. 

For Sayaji Hotels (Pune) Limited 

Director 
DIN: 00712187 

Date: .lul? 28.2022 
Place: Illdore. 
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July 28, 2022   

 

To, 

The Board of Directors 

SAYAJI HOTELS (PUNE) LIMITED  
F1 C2 Sivavel Apartment 

2 Alagappa Nagar,  

Zamin  Pallavaram,  

Chennai - 600117, Tamil Nadu.  

 

Sub: Scheme of Amalgamation and Arrangement between Ahilya Hotels Limited (“AHL”) and Sayaji 

Hotels Limited (“SHL”) and Sayaji Hotels (Indore) Limited (“SHIL”) [formerly known as Sayaji 

Hotels (Vadodara) Limited (“SHVL”)] and Sayaji Hotels (Pune) Limited (“SHPL”) and Sayaji Hotels 

Management Limited (“SHML”) and their respective shareholders and creditors under section 230 

to 232 read with section 52 and 66 and other applicable provisions of the Companies Act, 2013 

(collectively referred to as the “Scheme”).  

 

Dear Members of the Board, 

 

We, M/s Systematix Corporate Services Limited, a Category I Merchant Banker registered with SEBI vide 

Registration Number – INM000004224, (“SCSL” or “We”) have been appointed by Sayaji Hotels Limited 

(“Demerged Company”) for certifying the accuracy and adequacy of disclosure(s) made in the Abridged 

Prospectus of Sayaji Hotels (Pune) Limited dated July 28, 2022 (the “Abridged Prospectus”) with respect 

to the Scheme of Amalgamation and Arrangement between Ahilya Hotels Limited (“AHL”) and Sayaji 

Hotels Limited (”SHL”) and Sayaji Hotels (Indore) Limited (“SHIL”) [formerly known as Sayaji Hotels 

(Vadodara) Limited (“SHVL”)] and Sayaji Hotels (Pune) Limited (“SHPL”/the ”Company”/”Resulting 

Company”) and Sayaji Hotels Management Limited (“SHML”) and their respective shareholders and 

creditors under section 230 to 232 read with section 52 and 66 and other applicable provisions of the 

Companies Act, 2013 (collectively referred to as the “Scheme”). 

 

The purpose of the certificate is to inform the shareholders of the Demerged Company about the 

information/details w.r.t. the Resulting Company, an unlisted company involved in the Scheme, are in 

compliance with provisions of the SEBI circular dated March 10, 2017 bearing reference no. 

CFD/DIL3/CIR/2017/21 and any incidental circulars thereto including SEBI master circular dated November 

23, 2021 bearing reference no. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 , as amended from time to 

time (the "SEBI Circulars") read with the information required to be disclosed as per Part E of Schedule VI 

of Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 

2018 as amended (the “SEBI (ICDR) Regulations, 2018”). 

 

  
 
Systematix Corporate Services Limited 
Registered Office: 206 - 207, Bansi Trade Centre, 581/5, M. G. Road, Indore - 452 001. Tel: +91-0731-4068253  
Corporate Office : The Capital, A-Wing, No. 603 - 606, 6th Floor, Bandra Kurla Complex, Bandra (East), Mumbai -400051.  
Tel: +91-22-6619 8000 / 4035 8000 Fax: +91-22-6619 8029 /40358029  
CIN: L91990MP1985PLC002969 Website: www.systematixgroup.in Email: secretarial@systematixgroup.in  
 
SEBI Merchant Banking Registration No. : INM000004224 

 

 
 

 

mailto:secretarial@systematixgroup.in


 

 

The above confirmation is based on the information furnished and explanations provided to us by the 

management of the SHPL and the Company assuming the same is complete and accurate in all material 

aspects on an as is basis. We have relied upon the financials, information and representations furnished 

to us on an as is basis and have not carried out an audit of such information. Our scope of work does not 

constitute an audit of financial information and accordingly we are unable to and do not express an 

opinion on the fairness of any such financial information referred to in the Abridged Prospectus. This 

certificate is based on the information contained in the Abridged Prospectus. 

 

This certificate is a specific purpose certificate issued in terms with the SEBI Circulars and hence it should 

not be used for any other purpose or transaction. This certificate is not, nor should it be construed to be, 

a certification of compliance of the Scheme with the provisions of applicable law including company, 

taxation and securities markets related laws or as regards any legal implications or issues arising thereon, 

except for the purpose expressly mentioned herein. 

 

We express no opinion whatsoever and make no recommendation at all as to the Company's underlying 

decision to effect the Scheme or as to how the holders of equity shares of the Company/creditors of the 

Company should vote at their respective meetings held in connection with the Scheme. We do not 

express and should not be deemed to have expressed any views on any other terms of the Scheme or its 

success. We also express no opinion, and accordingly, accept no responsibility for or as to the price at 

which the equity shares of the Demerged Company will trade following the Scheme for or as to the 

financial performance of the Demerged Company following the consummation of the Scheme. We 

express no opinion whatsoever and make no recommendations at all (and accordingly take no 

responsibility) as to whether shareholders/investors should buy, sell or hold any stake in the Company or 

any of its related parties (holding company/subsidiaries/associates etc.). 

 

We in the capacity of SEBI Registered Category – I Merchant Banker do hereby certify that the information 

as disclosed in the Abridged Prospectus is accurate and adequate to the extent applicable and is in line 

with the disclosures required to be made as per the SEBI Circular read with Part E of Schedule VI of the 

SEBI (ICDR) Regulations, 2018.  

 

Thanking You. 

 

For Systematix Corporate Services Limited 

 
Amit Kumar 

Director, Investment Banking 

 

Date: July 28, 2022. 
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SAYAJI HOTELS MANAGEMENT LIMITED 
CIN: U55205TN20 18PLC122667 

Date of Incorporation: May 14,2018 

(C2/F1), in Siva Vel Amber Convention Vipul Tripathi cs@,savai igrou~.com Not Available 
Apartment No. 2 Centre, Bypass Road 073 1-4750007 / 738991 0961 

Alagappa Nagar, Zamin Near Best Price, Hare 
Pallavaram, Chennai - Krishna Vihar, Nipania 
6001 17, Tamil Nadu, Indore - 45201 0, 

India Madhya Pradesh, India 

1. Sayaji Hotels Limited; 2. Raoof Razak Dhanani; 3. Anisha Dhanani; 4. Saba Raoof Dhanani;5. Sumera ~ a o o f ~ h a n & c  
6. Sadiya Raoof Dhanani; 7. Azhar Yusuf Dhanani; 8. Zuber Yusuf Dhanani 

Not Applicable 

OFS: Offer for Sale 

Details of OFS by Promoter(s)/ Promoter Group/ Other Selling Shareholders (upto a maximum of 10 selling shareholders)- 
Not Applicable 
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Not Applicable Not Applicable Not Applicable Not Applicable 

P: Promoter; PG: Promoter Group; OSS: Other Selling shareholder; WACA: Weighted Average Cost of Acquisition shall be calculated 
on fully diluted basis 

Issue PricePrice Band 

Minimum Bid Lot Size 

Bidnssue Open On 

BidICloses Open On 

Finalization of Basis of Allotment with the Stock Exchange 
Initiation of refinds 

Credit of Equity Shares to demat accounts of Allottees 

Commencement of trading of the Equity Shares on the Stock 
Exchanges 

Not Applicable 

Not Applicable 

Not Applicable 

Not Applicable 

Not Applicable 

Not Applicable 

Not Applicable 

Not Applicable 

Details of WACA of all shares transacted over the trailing eighteen months from the date of Prospectus 

Not Applicable Not Applicable Not Applicable Not Applicable 

WACA: Weighted Average Cost ofAcquisition shall be calculatedon l l l y  diluted basis for the trailing eighteen months from the date of 

prospectus. 

Not Applicable (Since there is no invitation to public for subscription by way of this document) Specific attention of the readers is 
invited to "Internal Risks Factors" on Page No. 7. 

Not Applicable (Since there is no invitation to public for subscription by way of this document) Specific attention of the readers is 
invited to "Internal Risks Factors" on Page No. 7. 

This Abridged Prospectus is made in compliance with the Regulation 37 of the Listing Regulations read along with the SEBI 
Circular and Part E (Disclosures in Abridged Prospectus) of Schedule VI of the SEBI (ICDR) Regulations, 201 8. 
The board of directors of SHL, at their meeting held on December 04, 2021 considered and approved the Scheme and the 
board of directors of SHML, at their meeting held on December 06,2021 considered and approved the Scheme. 
BSE has pursuant to its letter dated March 15, 2022 provided its observation letter with "no-objection" to the proposed 
Composite Scheme of Amalgamation and Arrangement. 
For the purposes of obtaining approval under Regulation 37 of the Listing Regulations, the designated stock exchange is 
BSE. 
The Composite Scheme of Amalgamation and Arrangement remains subject to the receipt of approval from the respective 
shareholders and creditors, relevant National Company Law Tribunal(s) ("NCLT') and such other approvals, permissions 
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and sanctions of regulatory and other authorities as may be necessary. 
The Composite Scheme of Amalgamation and Arrangement shall be acted only if the votes cast by the public shareholders of 
the SHL in favour of the Scheme are more than the number of votes cast by public shareholders of the SHL against it, in 
accordance with the SEBI Circular. 

I 
i 
I I. PROMOTERS OF THE COMPANY 

(Contact Person, Telephone and email id) 
Systematix Corporate Services Limited 
Address: The Capital, A Wing No. 603-606 6th Floor, Plot No. 
C-70, G Block BKC, Bandra East, Mumbai, - 40005, India 

el: +91 22 6704 

Marg,Vikhroli (West), Mumbai City, MH - 400083 
Tel: +9122 491 86000 / +919326450719 

hospitality brand with presence across the country. 

Educational Qualification: 

Details regarding website address(es)l link(s) 
from which the investor can obtain list of 
registrar to issue and share transfer agents, 
depository participants and stock brokers who 
can accept application from investor (as 
applicable) 
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n. BUSINESS MODE~USINESS OVERVIEW AND STRATEGY 
Business Overview 

The Company is incorporated on May 14, 2018 as an unlisted company limited by shares under the Companies Act, 2013, in the 
name of Sayaji Hotels Management Limited, pursuant to a certificate of incorporation dated May 14,201 8 was issued by Registrar of 
Companies, Chennai. The registered office of the Company is situated at F1 C2, Sivavel Apartment, 2, Alagappa Nagar, Zarnin 
Pallavaram, Chennai, Tamil Nadu, India, 6001 17. The Corporate Identification (CM) of the Company is U55205TN2018PLC122667 
and the Permanent Account Number (PAN) is ABACS3078C. The Company is wholly owned subsidiary of Sayaji Hotels Limited. 

3. 

4. 

5. 

6. 

7. 

8. 

Business Strategy 

Individual 

Individual 

Individual 

Individual 

Individual 

Individual 

Anisha Dhanani 

Saba Raoof Dhanani 

Sumera Raoof Dhanani 

Sadiya Raoof Dhanani 

Azhar Yusuf Dhanani 

Zuber Yusuf Dhanani 

-Alternative and optimal utilization of hotel spaces 
Alternative and optimal utilization of hotel space will help us to increase in number of footprints that will eventually lead to 
increase in our revenue. Adding hotel spaces with trending facilities at minimal cost will attract more and more customers. 

Experience: 
She has an experience of over 9 years of the Chemical Industry. 

Educational Qualification: 
She has passed her higher secondary school from Vidyakunj High School, 
Baroda. 
Experience: 
She has an experience of 5 years of the Hospitality Industry. 

Educational Qualification: 
She has a bachelor's degree in management studies from Lala Lajpatrai College 
of Commerce and Economics, Mumbai. 
Experience: 
She has an experience of 3 years of the Hospitality Industry. 

Educational Qualification: 
She has a bachelor's degree in business administration from London University, 
London. 
Experience: 
She has an experience of 1.5 years of the Hospitality Industry. 

Educational Qualification: 
She has a bachelor's degree in business administration from University of 
Mumbai. 
Experience: 
He has an experience of 5 years of the Hospitality Industry. 

Educational Qualification: 
H Bachelor of Commerce from University of Mumbai. 
Experience: 
He has recently joined the Hospitality Industry. 

Educational Qualification: 
Bachelor of Business Administration from FLAME University, Pune. 

*Focus on upgrading facilities/quality 
We intend to focus on upgrading hotel facilities and also to improve our food and service quality. We continuously endeavor our 
steps in providing healthy and superior quality of food to ow customers. 
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*Grow our national footprint 
We seek to diversify our geographical footprint to reduce our exposure to local, seasonal and cyclical fluctuations. 

Details of Board of Directors as on date 
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ide Private Limited 

business. His leadership 

2. 

3. 

Ms. Suchitra 
Dhanani 

Mr. Zuber 
Yusuf 
Dhanani 

Red Apple Kitchen Consultancy Private Limited 

Director 

Director 

abilities have been 
instrumental in leading core 
team of SHL. 

She is having an experience of 
over 16 years in Hotel 
Management and 
Administration. She is 
currently taking care of Guest 
Satisfaction Index and 
training Department of the 
Sa~aj i  Limited and 
also involved in its day to 
matters. 

He has currently joined the 
Hospitality Industry. 

Prinite Hospitality Private Limited 
Super Civiltech Private Limited 
Favorite Restaurants Private Limited 

Foreipn Com~anies 
Barbeque Nation MENA Holding Limited, Dubai 
Barbeque Nation (Malaysia) SDN BHD 
Barbeque Nation Holdings Pvt. Ltd, Mauritius 

Indian Com~anies 
GPT Project Management Consultants Private 
Limited 
~arbe~ue-  at ion Hospitality Limited 
Ahilya Hotels Limited 
Sayaji Hotels (Indore) Limited 
Sayaji Hotels Limited 
Malwa Hospitality Private Limited 
Sayaji Hotels Pune) Limited 
Aries Hotels Private Limited 
Sayaji Housekeeping Services Limited 
Alter Vegan Foods Private Limited 

Foreign Com~anies 
None 
Indian Com~anies 

Prinite Hospitality Private Limited 
Sayaji Housekeeping Services Limited 
Sayaji Hotels (Pune) Limited 
Sayaji Realty Private Limited 

Foreign Comvanies 
None 



Abridged Prospectus 
Dated: July 28,2022 

IV. RATIONALE OF THE SCHEME 
Rationale of the Scheme 

The proposed amalgamation and arrangement would inter alia result in the following benefits: 

i. SHL is in the process of streamlining its business and proposes to consolidate management business of AHL viz. 
Transferor Company 1. 

ii. This arrangement is in consonance with the global corporate practices which intend and seek to achieve flexibility and 
integration of size, scale and financial strength, in the business carried on by SHL. 

iii. Further, SHL will demerge Demerged Undertaking 1 ('Indore business') into SHIL, Demerged Undertaking 2 ('Baroda 
business') and Demerged Undertaking 3 ('Pune business') into SHPL. 

iv. Upon amalgamation and segregation of identified business undertakings, SHL, AHL, SHIL, SHPL and SHML shall 
achieve higher long-term financial returns, increased competitive strength, cost reduction and efficiencies, productivity 
gains, and logistical advantages, thereby significantly contributing to future growth in their respective business verticals. 
Apart from the various benefitsladvantages stated and illustrated above, the management of SHL, AHL, SHIL, SHPL and 
SHML are of the opinion that the following benefits shall also be enjoyed and realized by all the stakeholders: 

9 Streamlining businesses: Currently, SHL along with its associate companies is engaged in the business of owning, 
operating and managing hotels under multiple divisions. In order to streamline the business both from operating and 
management perspective, it is proposed to consolidate alike businesses into a single identified entity and segregate 
other businesses into another identified entity creating a niche dedicated and focused business segment without any 
risk or overlap of one business over the other. Demerger of Indore business to SHIL and Baroda business and Pune 
business to SHPL will help concentrate on individual businesses and hence unlock value for shareholders of SHL and 
provide better flexibility in attracting different set of investors, strategic partners and stakeholders, These businesses 
carried on by SHL through itself has significant potential for growth and profitability, The nature of risk, challenges, 
competition, opportunities for these businesses are distinct and separate from other business carried on by SHL. The 
proposed Scheme would create enhanced value for the stakeholders. 

> Resources: The Scheme will improve organizational capability arising from the pooling of human capital that have 
diverse skills, talent, and vast experience, and facilitate mobility of human resources of Transferor Companies 
(defined hereinafter) and the employees in the subsidiaries belonging to the Transferor Companies and vice versa, 
greater integration and greater employees' strength and flexibility for the amalgamated entity, which would result in 
maximizing overall shareholder value and will improve the competitive position of all the companies. 

9 Focused management: Pursuant to the Scheme, similar businesses will vest together thereby providing focused 
management and propel the growth of each business. 

9 Efficiency in fund raising and de-risking businesses: With consolidation of like businesses, the companies can 
leverage on the combined strength of the businesses and raise h d s  efficiently as well as de-risk other businesses that 
are segregated. 

Details of Means of finance: Not Applicable 
Details and reasons for non-deployment or delay in deployment of proceeds or changes in utilization of issue proceeds 
of past public issueslrights issues, if any, of the Company in preceding 10 Years: Not Applicable 
Name of Monitoring Agency, if any: Not Applicable 
Terms of Issuance of convertible security, if any: Not Applicable 
Shareholding Pattern of SHML as on July 28,2022. 
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- - - (G) Numberlamount of equity shares proposed to be sold by Selling Shareholders, if any - Not Applicable. 

V. AUDITED FINANCIALS 

Net Profit 1 (Loss) before tax and extraordinary items 
Net Profit / (Loss) after tax and extraordinary items 

. . 
more than 20%)-namely, Intellistay ~ i t e l s  private Limited, the consolidatedfinancials have been provided. 

Equity Share Capital 
Reserves and Surplus 
Net worth 
Basic earnings per share (Rs.) 
Diluted earnings per share (Rs.) 
Return on net worth (%) 
Net asset value per share (Rs.) 

VI. INTERNAL RISK FACTORS 

(1 13.41) 
(128.35) 

The below mentioned risks are the top 5 internal risk factors: 

Note:- The Company does not have any Subsidiary as on date. However, due to its investment in an associate comDanv (which is 

5.00 
(456.71) 
(451.71) 
(256.70) 
(256.70) 
(28.41) 

(903.42) 

1. The industry in general has a high operating leverage. We face high financing costs, working capital issues and eroding 
margins. At organizational level, cost optimization and cost reduction initiatives are required. Any additional change in 
existing tax rates may lead to additional operating and financial cost to the Company. 

2. The growth of Company driven by its ability to attract good quality talent and effectively engage them in right jobs. It's 
hard to fish out the best candidates. Hence, it shall be ensured that the right person is assigned to the right job and that 
they grow and contribute towards organizational excellence. The Company's failure to maintain the quality standards of 
its services could adversely impact our business, results of operations and financial condition. 

3. We rely on the skills and experience of our senior management, other key personnel and any loss of our team members 
could have a materially adverse impact on business operations. 

4. Changing laws, regulations and standards relating to accounting, corporate governance and public disclosure can create 
uncertainty for companies. Any unfavorable change in laws, regulations and standards may have a material adverse effect 
on the Company and we may have to incur additional cost to comply with such laws, regulations and standards. 

5. The Covid-19 pandemic and resultant lockdown has a severe adverse effect on the Hotel Industry. Any such recurrence 
or outbreak of similar pandemic may affect the future performance of the Company. 

(237.35) 
(1 60.44) 

VII.SUMMARY OF OUTSTANDING LITIGATIONS, CLAIMS AND REGULATORY ACTIONS 

(276.93) 
(167.81) 

5.00 
(333.17) 
(328.17) 
(320.88) 
(320.88) 
(48.89) 

(656.34) 

1 (A) Total number of outstanding litigations by and against the Company and amount involved 

5.00 
(1 72.73) 
(167.73) 
(335.62) 
(335.62) 

(1 00) 
(335.46) 

As on June 27,2022, the summary total number of outstanding litigations by and against the Company and amount involved 
are as follows: 
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. . 
By the Company 
Against the Company 
Directors 
By our Directors 

By Subsidiaries 
Against Subsidiaries 
* Criminal Proceedings belong to the same person who is our Promoter and as well as Director. 

1 

Against the Directors 
Promoters 
By Promoters 
Against Promoters 
Subsidiaries 

** Tax Proceedings belong to the same person who is our Promoter andas well as Director. 
*** Statutoy and Regulatoty Proceedings belong to the same person who is our Promoter and as well as Director. 
**** Material Civil Litigations belong to the same person who is our Promoter and as well as Director. 

1 

4 
2* 

(B) Brief details of top 5 material outstanding litigations against the Company and amount involved: 

I As on July 27,2022, there are no outstanding litigations against the Company. 

8** 

28** 

(C) Regulatory Action, if any - disciplinary action taken by SEBI or stock exchanges against the Promoters in last 5 
financial years including outstanding action, if any. 

There are 11 (eleven) disciplinary action taken by SEBI or stock exchanges against the Promoter in last 5 financial years. The 
brief details of the litigation are as follows: 

I + + +  

1 
15*** 
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I + + + +  

2**+* 

pursuant to the said open offer, the total promoters' shareholding in 
SHL increased to 79.90%, thereby breaching the requirement of 
maintaining minimum public shareholding of 25% under mle 19A of 

25.74 

0.23 
32.10 

3. 

4. 

January, 2018, issued an adjudication order directing SHL to pay a 
penalty of $1.50 million. 
SHL was in non-compliances with Regulation 13(3), 27(2), 31, 17(1), 
17(1A), 17(2A), 18(1), 19(1)/ 19(2), 20(2)/(2A), 21(2) and 28(1) of the 
SEBI Listing Regulations. BSE directed SHL to ensure compliance 
with the regulations and also pay a fine aggregating to $0.33 million. 
After explanation to BSE, they waived off the fine through email dated 
10" May, 2021. 
SHL received an email from BSE directing SHL to pay a fine of q0.09 
million for non-submission of the financial results for the quarter and 
year ended March 31,2020. The Company's waiver request was partly 

BSE 

BSE 

Closed 

Closed 

NIL 

259600 
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relationship committee. BSE directed SHL to ensure compliance and ( I 1 

approved by BSE through email dated 27" July, 2021 and SHL partly 
paid the amount of 70.2596 million. 
SHL was in non-compliance with (a) the composition of the board of 
directors of SHL; and (b) the constitution of the stakeholder 

submission of the consolidated financial results for the quarter ended I I I 

BSE 

also pay a fine aggregating to 70.75 million. SHL requested BSE to 
waive the fine imposed. BSE waived the fine through email dated 2 P  
July, 2021. 
SHL was penalized by BSE to pay a fine of 70.18 million for non- 

June 30, 2020. BSE partly waived fine through email dated 27" July, 
2021 and directed SHL to pay a sum of 70.2596 million. I 

Closed 

BSE 

Closed -7- 

NIL 

- - 
BSE directed SHL and the promoters of SHL, to pay the fine 
outstanding as on December 30, 2020 (i.e., f0.14 million) is not paid, 
BSE would proceed to freeze the demat accounts of the promoters of 
SHL. After due request of SHL, BSE considered and waived off the 

Closed 

BSE 

matter of alleged irregularities in the shares of SHL in relation to: I 

259600 

8. 

(i) failure of (late) Sajid Dhanani to make an open offer for acquisition 
of 0.40% shareholding of SHL; 

(ii) failure of (late) Sajid Dhanani, Suchitra Dhanani, Anisha Dhanani, 
Aries Hotels Private Limited and Alishan Computer System Private 
Limited to report the divestment of 15.34% shareholding of SHL; 

fine through email dated 19" July, 2021. 
SEBI issued notice to Promoters and promoter group of SHL, in the 

(iii) failure of (late) Sajid Dhanani and Ahilya Hotels Limited to make 
an open offer and disclosures for acquisition of 10.52% shareholding 
of; and 

SEBI 

(iv) failure of Suchitra Dhanani to disclose change in her shareholding 
in SHL from 7.63% to 2.54%. 

SEBI directed promoter and promoter group member of SHL and Mrs. 
Suchitra Dhanani vide settlement order dated 30" September, 2019 to 

Closed 3,s 1,90,000 

violation of Takeover Regulations, 201 1 SEBI subsequently issued an 
adjudication order dated 23d February, 2018 directing Raoof Dhanani 

pay the settlement amount of 735.19 million (including interest). 
Raoof Dhanani received a show cause notice by SEBI, in relation to 

to pay a penalty of f1.60 million. 
Raoof Dhanani, Anisha Dhanani, Sumera Dhanani, Sadiya Dhanani, 
Saba Dhanani [Dhanani's] and certain erstwhile promoters and 
promoter group members of Liberty Phosphate Limited (the Noticees), 
received a common show cause notice by SEBI, in relation to violation 
of Regulation 1 l(1) read with Regulation 14(1). All the Noticees filed a 
common consent application and a rectified consent application before 
SEBI. 

SEBI 

SEBI 

Closed 

Closed 

SEBI rejected the consent application. Subsequently, the Securities ( 1 
Appellate Tribunal permitted SEBI to withdraw the rejection letter 1 I 
issued to the notices. Thereafter, pursuant to letter dated July 29,2016 
issued by the noticees to SEBI, the noticees requested SEBI to pass an 
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@) Brief details of outstanding criminal proceedings against Promoters 

11. 

1. On April 10,2010, one of the guest, Tabassum Ahmed, was found dead in the steam room of the Indore hotel of SHL. A diary 
copy no. 774(A) was filed by the Vijay Nagar police station before the magistrate first class against certain employees of SHL. 
The employees of SHL filed a petition with the High Court of Madhya Pradesh, praying that the FIR and subsequent 
proceedings against them should be quashed. The High Court dismissed the petition stating that there is no abuse of judicial 
process and the merits of the matter will be decided by the trial court. Matter is currently pending before District Court, Indore. 

2. A complaint was filed by Videocon Leasing and Industrial Finance Limited ("Complainant") under Sections 34,415,418 and 
420 of the Indian Penal Code ("IPC") and Section 200 of the Criminal Procedure Code before the Additional Criminal Judicial 
Magistrate, Court No. 8, Ghaziabad, against, Raoof Dhanani for dishonestly inducing the Complainant to part with 7160 
million, for issuance of non-convertible, redeemable debentures of Divya Chemicals Limited ("DCL"), which were not issued 
and subsequently, undertaking to repay amount of Rs. 225.37 million which was also done. Pursuant to order the Magistrate 
issued summons to the accused, including Raoof Dhanani to appear. The accused filed a criminal miscellaneous application 
before High Court of Allahabad claiming that Magistrate did not have territorial jurisdiction to hear the matter. The High Court 
of Allahabad upheld the application and currently the matter is pending. 

appropriate consent order in the matter, assuming non-compliance with 
the SEBI Insider Trading Regulations, 1992. Subsequently, the noticees 
submitted a revised settlement application for T22.13 million in relation 
to the common consent application. SEBI vide its Settlement order 
dated 1% November, 2017 directed noticees to pay. The applicants paid 
the settlement charges. 
Liberty Phosphate Limited, Raoof Dhanani, and other directors and 
compliance officers of Liberty Phosphate Limited received a show 
cause notice for violation of the code of conduct specified in SEBI 
Insider Trading Regulations, 1992. Certain noticees, including Raoof 
Dhanani, jointly filed a consent application before SEBI. 

Subsequently, SEBI vide its Settlement order dated 31m October, 2017 
directed the applicants to pay an aggregate amount of 71.36 million 
towards settlement charges to the SEBI. 

VIII. DECLARATION 

We hereby certify and declare that all relevant provisions of the Companies Act, 1956, the Companies Act, 2013 and the 
guidelineskgulations issued by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board 
of India, established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have been complied 
with and no statement made in this Abridged Prospectus is contrary to the provisions of the Companies Act, 1956, Companies Act, 
2013, the Securities and Exchange Board of India Act, 1992, Securities Contract (Regulation) Act, 1956, Securities Contract 
(Regulation) Rules, 1957 or rules made or guidelines or regulations issued there under, as the case may be. We hrther certifi that all 
statements and disclosures in this Abridged Prospectus are true and correct. 

SEBI 

For Sayaji Hotels Management Limited 

Director 
DM: 00712187 

Closed 

Date: July 28,2022 
Place: Indore. 

13,60,000 

Page 10 of 10 



 

 

July 28, 2022 

  

To, 

The Board of Directors 

SAYAJI HOTELS MANAGEMENT LIMITED 
F1 C2 Sivavel Apartment 

2 Alagappa Nagar,  

Zamin  Pallavaram,  

Chennai - 600117, Tamil Nadu.  

 

Sub: Scheme of Amalgamation and Arrangement between Ahilya Hotels Limited (“AHL”) and Sayaji 

Hotels Limited (“SHL”) and Sayaji Hotels (Indore) Limited (“SHIL”) [formerly known as Sayaji 

Hotels (Vadodara) Limited (“SHVL”)] and Sayaji Hotels (Pune) Limited (“SHPL”) and Sayaji Hotels 

Management Limited (“SHML”) and their respective shareholders and creditors under section 230 

to 232 read with section 52 and 66 and other applicable provisions of the Companies Act, 2013 

(collectively referred to as the “Scheme”).  

 

Dear Members of the Board, 

 

We, M/s Systematix Corporate Services Limited, a Category I Merchant Banker registered with SEBI vide 

Registration Number – INM000004224, (“SCSL” or “We”) have been appointed by Sayaji Hotels Limited 

(“Amalgamated Company”) for certifying the accuracy and adequacy of disclosure(s) made in the 

Abridged Prospectus of Sayaji Hotels Management Limited dated July 28, 2022 (the “Abridged 

Prospectus”) with respect to the Scheme of Amalgamation and Arrangement between Ahilya Hotels 

Limited (“AHL”) and Sayaji Hotels Limited (”SHL”) and Sayaji Hotels (Indore) Limited (“SHIL”) [formerly 

known as Sayaji Hotels (Vadodara) Limited (“SHVL”)] and Sayaji Hotels (Pune) Limited (“SHPL”) and Sayaji 

Hotels Management Limited (“SHML”/ “Amalgamating Company/the “Company”) and their respective 

shareholders and creditors under section 230 to 232 read with section 52 and 66 and other applicable 

provisions of the Companies Act, 2013 (collectively referred to as the “Scheme”). 

 

The purpose of the certificate is to inform the shareholders of the Amalgamated Company about the 

information/details w.r.t. the Amalgamating Company, an unlisted company involved in the Scheme, are 

in compliance with provisions of the SEBI circular dated March 10, 2017 bearing reference no. 

CFD/DIL3/CIR/2017/21 and any incidental circulars thereto including SEBI master circular dated November 

23, 2021 bearing reference no. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 , as amended from time to 

time (the "SEBI Circulars") read with the information required to be disclosed as per Part E of Schedule VI 

of Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 

2018 as amended (the “SEBI (ICDR) Regulations, 2018”). 

 
 
Systematix Corporate Services Limited 
Registered Office: 206 - 207, Bansi Trade Centre, 581/5, M. G. Road, Indore - 452 001. Tel: +91-0731-4068253  
Corporate Office : The Capital, A-Wing, No. 603 - 606, 6th Floor, Bandra Kurla Complex, Bandra (East), Mumbai -400051.  
Tel: +91-22-6619 8000 / 4035 8000 Fax: +91-22-6619 8029 /40358029  
CIN: L91990MP1985PLC002969 Website: www.systematixgroup.in Email: secretarial@systematixgroup.in  
SEBI Merchant Banking Registration No. : INM000004224 
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The above confirmation is based on the information furnished and explanations provided to us by the 

management of the SHML and the Company assuming the same is complete and accurate in all material 

aspects on an as is basis. We have relied upon the financials, information and representations furnished 

to us on an as is basis and have not carried out an audit of such information. Our scope of work does not 

constitute an audit of financial information and accordingly we are unable to and do not express an 

opinion on the fairness of any such financial information referred to in the Abridged Prospectus. This 

certificate is based on the information contained in the Abridged Prospectus. 

 

This certificate is a specific purpose certificate issued in terms with the SEBI Circulars and hence it should 

not be used for any other purpose or transaction. This certificate is not, nor should it be construed to be, 

a certification of compliance of the Scheme with the provisions of applicable law including company, 

taxation and securities markets related laws or as regards any legal implications or issues arising thereon, 

except for the purpose expressly mentioned herein. 

 

We express no opinion whatsoever and make no recommendation at all as to the Company's underlying 

decision to effect the Scheme or as to how the holders of equity shares of the Company/creditors of the 

Company should vote at their respective meetings held in connection with the Scheme. We do not 

express and should not be deemed to have expressed any views on any other terms of the Scheme or its 

success. We also express no opinion, and accordingly, accept no responsibility for or as to the price at 

which the equity shares of the Amalgamated Company will trade following the Scheme for or as to the 

financial performance of the Amalgamated Company following the consummation of the Scheme. We 

express no opinion whatsoever and make no recommendations at all (and accordingly take no 

responsibility) as to whether shareholders/investors should buy, sell or hold any stake in the Company or 

any of its related parties (holding company/subsidiaries/associates etc.). 

 

We in the capacity of SEBI Registered Category – I Merchant Banker do hereby certify that the information 

as disclosed in the Abridged Prospectus is accurate and adequate to the extent applicable and is in line 

with the disclosures required to be made as per the SEBI Circulars read with Part E of Schedule VI of the 

SEBI (ICDR) Regulations, 2018.  

 

Thanking You. 

 

For Systematix Corporate Services Limited 

 
Amit Kumar 

Director, Investment Banking 

 

Date: July 28, 2022. 


