
PRIME 

August 12, 2021 

Corporate Relationship Department 
BSE Limited 
I so Floor, Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai 400001 

The Manager - Listing Department 
The National Stock Exchange ofIndia Limited 
Exchange Plaza, 5th Floor, Plot No. CII , 
G Block, Bandra Kurla Complex, 
Bandra (East), 
Mumbai 400051 

Dear Sir I Madam, 

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

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

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

The Board of Directors of the Company at their Meeting held on Tuesday, June 22, 2021 
have approved, in terms of the provisions of the Securities and Exchange Board of India 
(Buy-Back of Securities) Regulations, 2018 ("Buyback Regulations"), the Buy Back of upto 
7,66,616 fully paid-Up Equity Shares of face value of Rs. 5/- each of the Company, from all 
existing shareholders I beneficial owners of Equity Shares of the Company as on Record 
Date, on a proportionate basis, through the Tender Offer route using Stock Exchange 
Mechanism, at a maximum price of Rs. 550/- per Equity Share, for an aggregate amount of 
Rs. 42,16,38,800/- ("the Buyback"), representing 24.96% of the total Paid-up Capital and 
Free Reserves as per the Audited Financial Statements of the Company for the Financial Year 
ended March 3 I, 2021. The Buyback has also been approved by the Shareholders of the 
Company by way of a Special Resolution on Tuesday, August 10, 2021. The voting results 
were announced on Wednesday, August 11 , 2021. 

The Buyback is in accordance with Article 24A and 24B of the Articles of Association of the 
Company, the provisions contained in the Sections 68, 69 and 70 of the Companies Act, 2013 
("the Act") including any statutory modifications or re-enactment thereof for the time being 
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in force, and all other applicable provisions, if any, of the Act and the provisions contained in 
the Buyback Regulations, as amended from time to time. 

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

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

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

I. Certified true copy of the Special Resolutions passed by the Shareholders on Tuesday, 
August 10, 2021 ; 

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

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

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

Thanking you, 

Apurva Doshi 0' 

VP - Corporate Finan~c~,=,r 

Encl: As above 
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Gandhi Special Tubes Ltd. 
, Regd . Off. : 201-204, Plaza, 2nd Floor, 55 Hughes Road, Next to Dharam Palace , Mumbai - 400 007", _7_--' 

Tel.: 23634179/23634183 J 2363 5042 .• Fax : 91 -22-~363 4392 A 
E-mail: info@gandhitubes.com • Website : www.gandhrtubes.com L::;;!:.... 

CERTIFIED TRUE COPY OF TIlllh;~~li'fs(\E8¥P&! PASSED BY THE MEMlI JJ&W,,~ ... 
OF GANDlll SPECIAL TUBES LIMITED AT THE 36'" ANNUAL GENERAL ME~., ::.-.- "-'" 
HELD ON TUESDAY, AUGUST 10, 2021 THROUGH VIDEO CONFERENCING (nyC) 
/OTHER AUDIO VISUAL MEANS ("OAVM") WIllCH COMMENCED AT 11.00 A.M 
AND CONCLUDED AT 11.32 A.M AT THE DEEMED PLACE AT THE REGISTERED AT 
201 - 204, PLAZA, 2ND FLOOR, 55 HUGHES ROAD, NEXT TO DHARAM PALACE, 
MUMlIAI - 400 007, 

"RESOLVED THAT pursuant to Article 24A and 24B of the Articles of Association of the 
Company and the prOvisions of Sections 68, 69, 70 and 110 and all other applicable 
provisions, if any, of the Companies Act, 2013 ("the Act"), the Companies (Share Capital and 
Debentures) Rules, 2014 (the "Share Capital Rules") to the extent applicable, the 
Companies (Management and Administration) Rules, 2014, the Securities and Exchange 
Boani of India (Listing Obligations and Disclosure Requirements) RegulatiOns, 2015 (the 
USEB] LODR Regulations") and in compliance with the Seturities and Exchange Board of 
India (Buy Back of Securities) Regulations, 2018 ("Buyback Regulations"), the Foreign 
Exchange Management (I'ransfer or Issue of SaLIrity by a Person Resident outside India) 
Regulations, 2017, as amended from time to time, and subject to such other approvals, 
permissions, sanctions and exemptions as may be necessary and subject to such conditions 
and modifications, if any, as may be prescribed or imposed by the Securities and Exchange 
Board of India (the "SEBI"), Registrar of Companies, Mumbai (the "ROC"), the slock 
exchrulges on which the equity shares of the Company are listed (the "Stock Exchanges") 
and/ or other appropriate authorities while granting such approvals, pemlissions, sanctions 
and exemptions, which may be agreed by the Board of Directors of the Company (hereinafter 
referred to as the "Board", which expression shall include any Committee constituted / to be 
constituted by the Board to exercise its powers, including the powers conferred by this 
Resolution) and on the terms and conditions set out in the explanatory statement (which may 
be modified based on regulatory requirements), the consent of the members be and is hereby 
accorded for the buyback by Lhe Company of its fully paid-up equity shares of face value of f 
5/ - (Rupees Five) each (the "Equity Shares'l up to 7,66,616 (Seven Lakhs Sixty Six Thousand 
Six Hundred Sixteen) Equity Shares (representing 5.93% of the total issued and paid-up 
equity share capital of the Company as per llle audited financial statements as at and for the 
period ended March 31, 2021) at a maximum price of t 550/- (Rupees Five Hundred Fifty 
only) per Equity Share, payable in cash for an aggrega te consideration not exceeding ~ 
42,16,38,800/ - (Rupees Forty Two Cro ... , Sixteen Lakhs Thirty Eight Thousand Eight 
Hundred only) excluding transaction costs viz. filing fees, advisors' fees, brokerage, 
applicable taxes such as securities tran5action tax, GST, stamp duty, public announcement 
expenses, printing and dispatch expenses and other incidental and related expenses etc., being 
within the limit of 25% of the aggregate of the paid-up share capital and free reserves as per 
the audited accounts of the Company as on March 31, 202], out of the free reserves of the 
Company (including securities premium acrowlt) and or such other source as may be 
permitted by the Buyback Regulations or the Act from the Members of the Company, as on 
the record date, on a proportionate basis, through the rlTender Offer" route as prescribed 
under the Buyback Regulations (the "Buyback"), 
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RESOLVED FURTHER THAT the Company, to tile extent legally permissible, implement 
the Buyback using the "Mechanism for acquisition of shares through Stock Exchange" notified 
by SEBI vide circular CIRjCFDjPOLICYCELLjlj2015 dated April 13, 2015, as amended via 
SEBI circular CFDjDCR2/CIR/P/20l6/131 dated December 9, 2016, including auy 
amendments thereof. 

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

RESOLVED FURTHER THAT the Buyback of Equity Shares from non-resident IVlembers of 
the Company, including Overseas Corporate Bodies (OCBs), Foreign Institutional Investors 
(FIls) / Foreign Portfolio Investors (FPls), Members of foreign nationality, etc., shall be subject 
to Foreign Exchange Management Act, 1999 and rules and regulations framed theretmder, if 
any, Income Tax Act, 1%1 and rules and regulation .. framed thereunder, as applicable, and 
shall also be subject to such approvals if, and to the extent necessary or required from tJle 
concerned authorities i.ncluding approvals fTom the Reserve Bank of India or authorized 
dealers Wlder the Foreign Exchange Management Act, 1999 and the rules, regulations framed 
thereunder, if any. 

RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate all or any 
of the power(s) conferred hereinabove as it may in its absolute discretion deem fit, to any 
Committee of Director(s) ("Buyback Committee") of the Company in order to give effect to 
the aforesaid resolution, including but not limited to finalizing the terms of the Buyback like 
record date, entitlement ratio, the time frame for completion of Buyback, appointment of 
merchant banker, brokers,lawyers, depository participants, escrow agents, bankers, advisors, 
registrars, scnltinizers, consultants, representatives, intermediaries, agenCies, printers, 
advertising agency, compliance officer, as may be required, for the implementation of the 
Buyback; preparation, finalizing, signing and filing of the Public Announcement, the Draft 
Letter of Offer / Letter of Offer with the Securities and Exchange Board of India, the stock 
exchanges where the Equity Shares are listed and other appropriate authorities and to make 
all necessary applications to the appropriate authorities for their approvals including but not 
limited to approvals as may be required from the Securities and Exchange Board of India, 
Reserve Bank of India under the Foreign Exchange Management Act, 1999 and the rules, 
regulations framed thereill1deri and to initiate all necessary actions for preparation and issue 
of various documents including letter of offer, opening, operation and closure of necessary 
accounts including escrow accoID1t with the bank, entering into agreements, release of public 
announcement, filing of declaration of solvency, obtaining all necessary certificates and 
reports from statutory auditors and other third parties as required under applicable law, 
extinguishment in respect of the Equity Shares bought back by the Company, and such other 
undertakings, agreements, papers, dQf.,llments and correspondence, as may be required to be 
filed in connection with the Buyback with the Securities and Exchange Board of India/Reserve 
Bank of India, Stock Exchanges, Registrar of Companies, Depositories and / or other 
regulators and statutory authoriti s may be required from time to time. 
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RESOLVED FURTHER THAT nothing contained herein shaJl confer any right on the part of 
any Members to offer and/ or any obligation on the part of the Company or the Board or tile 
Buyback Committee to Buyback any shares, and / or im.pair any power of the Company or 
the Board or the Buyback Committee to terminate any process in relation to such Buyback. if 
so pennissible by law. 

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

//Certificd True Copy// 

For Gandhi Special Tubes Limited 

.ll.lfl44 -f-' f-' - -fl , . /1 

Manharlal G. Gandhi, 

Managing Director 
DIN: 00041190 
Address: 303, Mangal Kunj, A Block, 

\ 

2 Mount Pleasant Road? Near Varsha Bunglow, 
Malabar HiU, Mumbai - 400 006 
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STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANlES ACr, 2013 ("THE 
ACT") 
'111C fol1(HVing Sli:llemcnt sets out all m,ltcrinI fact,> rdating to the Special Business mentioned 

in the Notice: 

Item No. 4 

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

w herein 9,00,UDO shares 'were bought back at a price of {550/-. 

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

Meeting" ) has, subject to the approval of the i'li1embers of the Company by WCly of Special 

Resolution ("Special Resolution") and SUbjL>ct to such approvals of s tatutory, regulatory or 

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

fu lJy paid-up Equity Shares of the Company of face va lue of ~ 5/- (R upees Five) each ("Equity 

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

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

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

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

o£ India (Listing Obligation and Disclosure Requ irements) RebJU lations, 2015 (the "SEBI 

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

Regulations, 2018, (the "Buyback Regulations" ), as amended from ti me to ti me, read with 

Securi ties and Exchange Board of [ndia Circular CIR/CFD/POLICYCELl/l/2015 dated 

April ]3,2015 as amended via SEBl circular CFDjDCR2jClRjP j2016j131 dated December 
9,2016 ("SEB] Circular") at a maximum price of ~ 550/- (Rupees Five Hundred Fifty only) 

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

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

("Offer Size") excluding transaction costs viz.. riJing fees, advisors' fees, brokerage, applicable 

taxes such as secu riti es transaction tax, CST, s tamp duty, public announcement expenses, 

printing and. dispatch expenses and o ther incidental and related. expcn'ics, etc. ("Buyback"). 

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

of the Company as per audited accounts of the Company as on March 31, 2021 (the last audited 

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

the Buyback). The Offer Size of the Buyback constihttes 24.96%. of the aggrega te paid-up share 

capital anll free reserves of the Company and represenl:s 5.931Ytl of the total issued and paid­

up equity share capitaJ of the Company. 

Since the Buyback is more than 10% of the total paid-up equity capi tal and free l'eserves of the 

Compzmy, it is necessary to obtain the consen t of the Members of the Company, to the 

Buyback, by way of a special resolution in ternl.'l o f Sl.'Cti on 68(2)(b) of the Act. Accordingly, 

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

unller item No.4. 
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Rt'quisitl' details rela ting to the Buyback arc !~iY('n bdow: 

<I) Necessity for the BuybJ.ck: 

The Buyback is bcing undertaken by the Company after ta king into account the strategic 
.md operational (<Ish nl;.""('ds in the medium term and for returning surplus hmds to the 
shareholders. The Buyback is being undertaken for the following reasons: 

i) The Buyback will help the Company to retu rn su rplus cash to its share.holders, in 
proportion to lheir shmeholding, therf?by, enhancing the overall rcturns to the 
shareholders; 

ii) TI1C Buyback is gl' nl'rally expected to improve return on equily and earnings per 
share by reduction in the equ ity base, thereby leading to long term increase in 
shareholders' value; 

iii) The Buyback, which is being implemented through the Tender Offer rou te would 
involve allocating to the Small Shareh olders the higher of: (a) the number of shares 
entitled as per their shareholding; or (b) 15% of the number of shares to be bought 
back, as per Regulation 6 of the Buyback Regulations. The Compu llY believes that 
this reservation for small shareholde rs would benefit a large number of the 
Company's public shareholders, who would be classified as "Small Shareholders" 

iv) The Buyback gives an option to the shareholders of the Company, either to 
participate and get cash in lieu of Equity Shares to be accepted under the Buyback 
offer or not to participate and get a resultan t increase in their percentage 
shareholding in the Company post Ute Buyback offer, 'without additional 
investment. 

b) Maximum amou.n t required u nder the Buyback its p ercentage of the total paid-up 
share cap ital and free reserves and source of funds from which Buyback would be 
fin anced: 
The maximum amount requ ired for Buyh<lCk will not exceed ~ 42,16,38,800/- (Rupees 
Forty Two Crorcs Sixteen Lakhs Thirty Eight Thousand Eigh t Hunu reJ on ly) exduiling 
transaction costs viz. brokerage, applicable taxes such as securities transaction tax, GST, 
s tamp d uty, elc. The sah1 amow1t works out to 24.96% of the aggrega te of the fully paid­
up share capital ill1d free reserves as per the a udi ted account'i of the Company as on 
March 31, 2021 which is within the prescribed limit of 25%, 

The funds for the implementation of the proposed Buyback wm be sOllIced out of the 
free reserves and surplus, as pennitted by the Buyback Regulations or the Act. 

The Company shall transfer from its free reserves and sur plus, a sum equal to the 
nominal value of the equity shares so oought back to the Capital Redemption Reserve 
Accoun t and details of such transfer shall be disclosed in its subsequl'nt audi ted financial 
s tatements. 

ll1c funds borrowed, i f any, from Banks and Financ ia l Ins titu tions wil l not be used for 
the Buyback. 
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c) Maximum Price ill which the Equity Shares arc proposed to be bought back and the 
basis of arrjving at the price of Ihe Buyback: 

Th~ Equ ity Shmes of the Company me proposed to be bought back al a maximum price 
of Z 550/- (Rupees Five llundred Fifty only) per share ("Maximum Buyback Price"). 
The Buyback Price has been arrived at after considt~ring various factors including, but 
not limited to the trends in the volume 'weighted average prices and closing price of the 
Equ ity Shares on the BSE Limited ("BSE") and the National Stock Exchange of India 
Limited ("NSE") \\,he1"c the Equity Shares of the Comp,my are listed, the networth of the 
Company, price earnings ratio, impac t o n o ther financial parameters iwd the possible 
impact of Buybnck on the earnings per share. However, the Board is authorised to 
determine the specific price, the number of Equity Shares and other related particulars 
at which the Buyback will be made at the time of the Public Announcement for Buyback 
to lhe eligible i\ilembers. 

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

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

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

d) Maximum nwnber of securities that the company proposes to buyback: 
The Company proposes to buyback up to 7,66,616 (Seven L'1khs Sixty Six Thousand Six 
Hundred Sixteen) Equity Shares of face value of ~ 5/ - (Rupees Five) each of the 
Company, which represen ts 5.93% of the total number of Equity ShZlres of tJle Company. 

e) Method to be adopted for the Buyback: 
TIle Buyback shall be on a proportion<1te basis through the "Tender Offer" rou te, (IS 

prescribed under the Buyback Regulations, to the extent permissible, and the 
"Mechanism for acquisition of shares through Stock Exchanges" as p rescribed under the 
SEBI Grcular. The Buyback will be implemented in accordance w ith the Act, Rules, t? 
the exten t applicable, the Buyback Regulations and on such terms and cond itions as may 
be deemed fit by the Company. 

As required under the Buyback Regulations, the Company \vil1 aJUlounce a record date 
("Record Date") for determining the names of the Members holding Equity Shares of the 
Company who will be eligibJe to participate in the Buyback ("Eligible Shareholder(s)"). 
Consequent to the approval of the Special Resolution LUlJer lh is Notice, Eligible 
Shareholders will receive a Letter of Offer along w ith a Tender / Offer Form indicating 
their enti tlement. 

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

i) Reserved category fo r small shareholders; and 

ii) General category for all other shareholders. 
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As defined in Regulation 2(1)(n) of the Buyback Regu lations, II "small shareholder" is a 
slwreholdcr who holds equity shmes h .. lving mznkd v8]ue, on the bZls is of dosing pricc 
on StcKk Exchange having highest trading volume as on Record Datc, of not more than 
Z 2,00,000 (Rupees Two [.akhs only). 

In dccordance lNith Regulation 6 of the Buyback Regulations, 15% (Fifteen percent) of the 
numbt.'r of Equity Shares ·which the Company proposes to buyback or such number of 
Equity Shares entitled as per the shareholding of small shareholders as on the record 
date, ·whichever is higher, shall be reserved for the smull shilreholders as p art of this 
Buyback. 

Based on the hold ing on the Record Date, the Company will determine the entitlement 
of each Eligible Shareholder to tender their shares in the Buyback This entitlement for 
each Eligible Shareholder will be calculated based on the number of Equity Shares held 
by the respective shareholder as on the Record Date dml the ratio of the Buyback 
applicable in the category to which such shareholder belongs. In order to ensure that the 
same shareholder with multiple demat accounts / folios does not receive a higher 
entitlement under the Smal1 Shareholder category, the Company proposes to dub 
together the equity shares held by such shareholders with a common Permanent Accoun t 
Number (liP AN") for determining the categOlY (Small Shareholder or General) and 
entitlement under the Buyback. In case of jOint shareholding, the Company\.vill club 
together the equity shares held in cases w here the sequence of the PANs of the joint 
shareholders is identical. In case of physical shareholders, where the sequence of PANs 
is iden tical and where the PANs of all joint shareholders are not available, the Company 
will check the sequence of the names of the join t holders and club together the equity 
shares held in such cases where the sequence of the PANs and name of joint shareholders 
are identical. The shareholding of institutional investors like mutual fW1ds, pension 
fu.nds / trusts, insurance com panies etc., WitIl common PAN will not be dubbed together 
for determining the category and will be considered separately, lNhere these equity 
shares arc held for different schemes and have a different demat account nomencJature 
based on informat ion prepared by the Registrar and Transfer Agent as per the 
shareholder records received from the Depositories. 

Shareholders' pa rticipation in Buyback w ill be voluntary. Eligible Shareholders holding 
Equi ty Shares of the Company can choose to participate and get cash in lieu of shares to 
be accepted under the Buyback or they may choose not to participa te. Eligible 
Shareh olders holding Equity Shares of the Company mny also accept a part of their 
entitlement. Eligible Shareholders holding equity shares of the Company having 
exercised their right in full, also have the option of tendering add itional shmes (over and 
above thei r entitlement) and participate in the shortfall created due to non-participation 
of some other shareholders, if any. 

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

The Equily Shares tendered as per the en titlement by Eligible Shareholders h olding 
Equity Shnrcs of the Company as vvell as additional shares tendered, if any, will be 
accepted as per the proced ure laid do \-vn in Buyback Regulations. The settlement of the 
tende rs under tJle Buyback will be done using the "Mechanism for acquisition of shares 
through Stock Exchange" notified by SEB! Circular. 
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OC'ta iicd ins tructions for participation in tht' Bllybm.:k (tender of Equi ty Shares in the 
Buyb.tek) as wt'll dS tlw re levant time table will be included in the Lettcr of Offer to be 
sen t to the Elig ible Shareholdcr(s). 

f) Time limit for completing the Buyback: 

The Buyback, subject to the ft'o'lJlatory con.<tCnL<; i.1t1d ap provals, if any, is proposed to be 
co mpleted within 12 months from the d<lte of special resolution approving the Buyback 

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

The aggregate paid-up share capital and free reserves as on March 31, 2021 is Z-
168,90,22,079/- (Rupees One Hundred Sixty Eigh t Crores Nincty Li.1khs Twenty Two 
Thousand Seventy N ine only) . Under the provisions of the Act, the funds deployed for 
the Buyback cannot exceed 25% of the aggregate of the fully pa id-up share capital and 
free reserves of the Company i.e. is t 42,22,55,52D/ - (R upees Forty Two Crores Twenty 
Two Lakhs Fifty Five Thousand Five Hund red Twenty only). The maximum amount 
proposed to be utilized for the Buyback, is not exceeding ~ 42,16.,38,800/- (Rupees Forty 
Two Crores Sixteen Lakhs Thirty Eight Thousand Eight Hundred only) and is Lhcrefore 
within the limit of 25% of the Company's fully paid-up share capital [mel free reserves as 
per the audited nccounls of the Company as on March 31, 2021 (the last auilited financia l 
s ti.1tem ents available as on the date of Board meeting recommending the proposal for the 
Buyback). Further, under the Act, the number of Equity Shares thnt can be bought back 
in any financial yea r carmot exceed 25% of the total paid-up lo'quity capital of the 
Company in that financial year. Accordingly, the maximum number of Equity Shares 
that can be bought back in the current fi nancial year is 32,29,654 (Thirty Two Lakhs 
Twen ty N ine Thou&'U1d Six Hundred Fifty Four) Equity Shares. Since the Company 
proposes to buyback up to 7,66,616 (Seven La khs Sixty Six Thousand Six Hundred 
Sixteen) Equity Shares, the same is within the aforesaid 25% limit. 

h) Deta ils of holding and hansactions in the s hares of th e Company: 

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

Sr. No. Name 
Number of Shares 

% Shareholding 
held 

1 Manhar G. G,m dhi (HUF) 79,418 OBI 

2 Manhar G. Gandhi (Small HUF) 1.16,522 0.90 

3 Manhar G. Gand.hi 18,18,075 14.07 

4 Bhupatrai G. Gandhi (HUF) 1,06.3-17 0.82 

5 Bhupa trai G. Gand hi (SmaU HUF) 1,10,880 0.86 

6 Bhupatrai G. Gandhi 17,07,686 13.22 

7 Jayesh M. Gandhi 10,,2,498 7.99 

8 Manoj B. Gami lli 9,69,8 16 7S1 

9 Bharti M. Gancllii 6,94,265 5.38 
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JU Chand ra B. Gandhi -1,16,%1 3.23 

II Gopi j. Gdndhi -1,01,010 3:1"1 

12 Jigna 1V1. Gandhi 3,97,:196 3.08 

13 Kilfishma J. G:mdhi 2,16,63H 1.68 

14 Karan M 'Ifl.oj Gandhi 3,07,763 2.38 

15 Rahul Jaycsh Gandhi 1,07,-159 0.83 

16 Jigna Nilesh Mehta 43,634 0.34 

17 Bina Tushar Shah 32,800 0.25 
'IS Nilcsh Vinodrai Mehta 8,139 0.06 

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

20 Gandhi Fimm cl;! Co. LLP 4,35,8"19 3.37 

Total 94,80,698 73,39 

j i) Aggregate sharcho lding of the Dire<:tors / Partners of Promoter Companies / 

Entities, as on the date of Notice conven ing of General Meeting.. i.c. Tuesday, June 

22,2021 is as follows: 

B. M. Gandhi Investment Co. LLP 

Sf. Name of Partners Number of u/(1 

No, Shares held Sharcholding 

1 Jayesh M. Gandhi (Designated Partner) 10,32,498 7.99 

2 Manoj B. Gandhi (DeSignated Partner) 9,69,816 7.51 

Gandhi Finance Co. LLP 

S" Name of Partners Number of [Yo) 

No. Shares held Shan' holding 

I 

2 

3 

4 

5 

6 

Sr. 

Manhar G. Gandhi (Designated Partner) '18,18,075 l4.07 

Bhupatrai G. Gandhi (DeSignated Partner) 17,07,686 13.22 

Jayesh M. Gandhi 10,32,498 7.99 

Manoj B. Gandhi 9,69,816 7.51 

Bharti M. Ga ndhi 6,94,265 5.38 

Chandra B. Gal1l:Uli 4,16,961 3.23 

iii) AggregaLe sharcholding of the Directors and Key Managcriill Personnel of the 
Company, as on lhe date of Notice convening of General Meeting.. Le. Tuesday, 

June 22, 2021 i.s as fo llows: 

Name Designation Number of [Yo 

No. Shares he ld Shareholding 

I Manhar G. Gandhi Managing Director 18,18,075 14.07 

2 Bhupatrai C. Gandhi Juint J\.'lanag,ing Direclor 17,07,686 13.22 

• 



'I 

~ 

5 

6 

7 

8 

Jayesh !vI. Gcllllihi 
Non-execu tive Promoter 

D i.rector 
1 0,32A~R 7.99 

Dhnrmen B. Shah InJ(>pendent Director 3,000 0.D2 

Knvilfi N. Wa ruen Imlependenl Director 26,000 0.20 

Bhavi). Komdia Independent Di rec to r N il N il 

Sh obhana R. Varta k Chief Fina ncial Officer Nil N il 

jilendr<l D. Khadye Company Secretary Nil N il 

iv) Aggregate nwnbcI of shares purchased or sold by the Promoter, Promoter 
Companies / Entities, Persons in Control of the Company, Directors of the 
Promoter Companies / Entities and Directors & Key Managerial Personnel of the 
Company during a period of s ix months preceding the date of the board meeting 
at which the Buyback was appro ved till the date of Notice convening the General 
Meeting: 

None of the Promote r, Promoter Com panies / Entities, Persons in Control of the 
Company, Directors of Promoter Companies / Entities and Directors & Key 
Manag~ ria l Pcrsmmel of the Company have purchased. / sold shares and other 
specified securities in lhe Company during a peliod of 6 months preceding the da te 
of U1C Board meetin g at which the Buyback was approved till the date of No tice 
convening General Meeting for Buyback, i.e. Tuesday, June 22, 2021. 

i) Intention of Promoter, Promoter Companies / Entities and Persons in Conlrol of the 
Company to participate in Buyback: 
In tenns of the Buyback Regulations, under the Tender Offer rou te, the Promoters of the 
Company have an option to participate in the Buyback. In this regard, the Promoters of 
the Company have expressed their intention via their lette rs dated Tu esday, June 22, 
2021 to participate in the Buyback and it ITh1.)' tender up to an aggregale maximum of 
26,23,771 Equi ty Shares or such low er number of Equity Shares in accordance with the 
provisions of the Buyback Regulations. Pleasc see bl'low the maximum number of Equity 
Shares intended to be tendered by each of the Promoter: 

Sr, 
Promoter Name 

Number of Maximum Number of Shares 

No, Shares held in tended to Tender 

'1 Manhar G , Gandhi (HV F) 79,418 13,678 

2 
ManhZlr G. Gandhi (SmaU 

1,16,522 61,462 
H UF) . 

3 Ma nhar G. Gandhi 18,18,075 2,94,805 

4 
Bhupatrai G. Gandhi 

(HVF) 
1,06,3'17 '10,387 

5 
Bhupatrai G. Gamlhi 

1,10,880 61,960 
(Small I IV F) 

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

7 Jaycsh M. Gandhi 10,32,49H 76,032 

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

• 



9 Bhmti ~L Gandh i 6,1)4,265 1,52,629 

10 Ch.:mdra B. Gandhi -1,16,96 1 32,(..tl 

11 Gnpi J. Gandhi -1,01,010 1,40,5:17 

12 Jigna M. Gandhi 3,97,..196 31,553 

13 Karishma]. Gmldhi 2,16,638 2;16,618 

14 Kn l'ni1 Munoj Gandhi 3,07,763 88,763 

15 RC\huJ Jayesh Gand hi 1,07,459 45,759 

16 Jigna Nilesh Mehta 43,6..14 -13,63-1 

17 Binn Tushar Shah 32,800 Nil 

18 Nilesh Vinodrai Mehta 8,139 8,139 

19 
B. M. Gan dhi Investment 

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

20 Gandhi Finance Co. LLP 4,35,819 4~'15,819 

Total 94,80,698 26,23,771 

The details of the date and price of acquis ition of the Equity Shares that the Promoter 
intends to tender arc seL·out b elow: 

J) Manhar G. Gandhi (HUF) 

Date of Nature of Transaction Number of Consider ation Face 

Transaction Equity Shares Price (f) Value 

/ Allotment (t) 

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

Sub·Total 12,200 

Sub divis ion of Face Valu!! o f 

26/03/2008 "Equity Shares from ~ 10/- cnd1 to 2<1,400 NA 5.00 

~ 5/- each 

27/03/2018 
Shares bought back in Buyback 

5,-1W 500.00 5.00 
Offer - 2018 

18/10/2019 
Shares bought back in Buyback 

5,312 550.00 5.00 
Olfcr- 20-19 

T otal 13,678 

• 



2) Ma nhar C . Gandhi (Small HUF) 

Date of Na ture of Transaction Number of Considera Lion Face 
Transaction 1 Equi ty Price (f) Va lue 

AJIohllc nt Shares (f) 

25/01/1988 Rights Issue ~ 39,500 10.00 tO.oo 
Sub-Tota] 39,500 

Sub division of Face Value of 

26/03/2008 Equity Shares from t 10/ - each to 79,000 NA 500 

~51-each 

27/03/2018 
Shnrcs bought back in Buyback 

9,024 500.00 5.00 
Offer - 2018 

18/10/2019 
Shnrcs bought back in Buyback 

8-51-1 550.00 5.00 
Offer - 2019 

Total 61,462 

3) Manhar G. Ga.ndhi 
• 

Dale of N ature of Transaction Num ber of Consideration Face 

Transaction / Equity Price ('l) Va_lue 

Allotment Shares (f ) 

30/ 12/1992 Right"> Issue * 1,01,700 10.00 10.00 

30/04/1998 Purchase 90,000 6.52 10.00 

07/04/2001 Purchase 69,500 12.65 10.00 

Sub-Total 2,61,200 

Sub division of Face Value of 

26/03/2008 Equity Shares from ~ 101 - each to 5,22.400 NA 5.00 

~5/ - each 

30/01/2009 Purchase 20,000 39.51 5.00 

27/03/2018 
Sh"1rcS bought back in Buyback 

Olfer - 2018 
1.26,295 500.00 5.00 

18/10/20]9 
Shnrcs boughl back in Buyback 

Offer - 2019 
1,21.300 550.00 5.00 

Tota.l 2,94,805 



• 

4) Bhupatrai G. Ga nd hi (HUf) 

Dilte of Na ture of T ransact ion N umber of Consideration Face 
Tra nsaction / Equi ty Price ({) Value 

Allotment Shares (~) 

20/01/ 1988 Rights Issue * 12,200 10.00 10.00 

Sub-Total 12,200 

Sub division of Face Value of 

26/03/2008 Equity Shares from ~ 10/- each to 24.400 NA 5.00 

{51- each 

27/03/2018 
Shares bought back in Buyback 

7,037 500.00 5.00 
Offer - 2018 

18/10/2019 
Shares bought back in Buyback 

6,976 550.00 5.00 
Offer - 2019 

Total 10,387 

5) BhupatTai G. Gandhi (Small HUF) • 

Date of Nature of Transaction Number of Consideration Face 

Transaction / Equity Price (~) Value 

Allotment Shares (~) 

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

Sub-Total 39,400 

Sub division of Face Value of 

26/03/2008 Equity Shares (Tom tID/-each to 78,800 NA 5.00 

<5f-each 

27/03/2018 
Shares bought back in Buyback 

8,678 500.00 5.00 
Offer - 2018 

18/10/2019 
Shares bought back in Buyback 

8,162 550.00 5.00 
Offer - 2019 

Total 61,960 

6) Bhupatrai G. Gandhi 

Date of Nature of Tra_nsaction Number of Consideration Face 

Transaction/ EquHy Price (t) Value 

Allotment Shares (~) 

07/ 12/1995 Purchase 20,000 17.10 10.00 

20/04/ 1998 Purchase 90,000 6.52 10.00 

16/'10/ 2000 Purchase 95,300 17.30 lO.OO 

17/10/ 2000 Purchase 29,70() 17.50 10.00 



02/ll-I/2UOI I Pun:hdse 5.:>,000 12.65 1 10.00 

Sub-Total 2,90,000 

lJale of Nature of Transaclion Number of Consideration Face 

Tran saction / Equity Price (t) VaJue 

Allohnenl Shares (t) 

Su b division of Face Value of 

26/03/2008 Equity Shares from t 10/ - each to 5,30,000 NA 5.00 

~5/- cach 

27/03/2018 
Shares bought back in Buyback 

1,17,731 500.00 5.00 
Offer - 2018 

18/10/2019 
Shares bought back in Buyback 

1,15,154 550.00 5.00 
Offer - 2019 

Total 3,47,115 

7) Jayesh M. Gandhl 

Date of Nature of Transaction Nwnbcrof Consideration Face • 
Transaction/ Equity Price (f) Value 

Allotment S hares (Z) 

02/01/1996 PlUchasc 11,000 18.71 10.00 

08/01/1996 Purchase 44,000 18.62 10.00 

09/01/1996 Purchase 500 17.65 10.00 

17/10/ 2000 Purchase 35,100 17.50 10.00 

20/10/2000 Pu rchase 14,900 17.22 '10.00 

Sub-Total 1,05,500 

Sub division of Face V,;llue of 

26/03/ 2008 Equity Shnres from t 10/ - each to 2.11,000 NA 5.00 

<Sf- each 

27/ 03/2018 
Shares bought back in Buyback 

67,670 500.00 5.00 
Offer - 2018 

18/10/2019 
Shares bought back in Buyback 

Offe, - 2019 
67.298 550.00 5.00 

Total 76,032 

8) Manoj B. G;]ndhi 

Date of Nature of Transaction Number of Consideration Face 

Transaction/ Equity Price (f) Value 

Allotment Shares (t) 

02/01/1996 Purchase 11 ,000 18.71 10.00 

08/01/1996 PUXciUlse 44.000 18.62 10.00 



, 

09/01/1996 Purchnse '1,000 1/.65 1O.00 

20/ 10/21100 Plln.:hasc 50,000 17.22 10.00 

Sub-Total 1,06,000 

Sub division of Face Value of 

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

t 5/-each 

27/03/2018 
Shares bought back in Buyback 

Offer - 2018 
63,908 500.00 5.00 

18/10/2019 
Shares bought back in Buyback 

Offer - 2019 
63,444 550 5.00 

Total 84,648 

9) Bharti M. Gandhi 

Date of Nature of Transaction Num ber of Consideration Face 

'fransadion/ Equity Price (f) Value 

Allotment Shaxes (t) • 
02/04/1987 Purchase 2,900 6.05 10.00 

20/06/1996 Purchase 25,000 19.45 10.00 

02/08/1996 Purchase 2,500 17.40 '10.00 

05/08/1996 Purchase 7,300 16.95 10.00 

20/06/1997 Pu rchase 500 12.15 10.00 

27/06/1997 Purchase 3,400 13.24 10.00 

29/09/1997 Purchase 6,000 10.35 10.00 

14/12/1998 Purchase 9,000 8.75 10.00 

08/03/1999 Purchase 4,000 9.38 10.00 

11/03/1999 Purchase 3,000 9.37 10.00 

12/03/1999 Purchase 3,400 9.21 10.00 

16/03/1999 Purchase 2,600 8.95 10.00 

17/03/1999 Purchase 3,500 9.28 10.00 

19/03/1999 Pmchase 1,600 9.26 10.00 

30/03/1999 Purchase 1,500 9.47 10.00 

01/04/1999 Purchase 3,0110 9.45 10.00 

05/04/ 1999 Purchase 500 '10.00 10.00 

02/08/1999 Purchase 1,600 10.37 10.00 

03/08/1999 Purchase 1,500 10.77 10.00 

04/08/1999 Purchase 1,700 10.31 10.00 

05/08/1999 Purchase 500 10.60 10.00 

06/08/1999 Purchase 200 10.00 10.00 

27/09/1999 Purchase 4,700 '12.36 '10.00 



2H/ll9/1999 Purchase 10,00 12.12 lO.OO 

29/10/1999 Purchase 1,000 13.40 lO.OO 

10/ 12/1999 Purchas€ ·1,000 13.70 "10.00 

13/03/2000 Purchase 1,000 12.65 10.00 

22/ 03/2000 Purchase 500 12.15 10.00 

06/06/2001 Purchase 6,700 13.40 "lO.OO 

05/07/2001 Pu rchase 100 14.20 10.00 

06/07/ 2001 Purchase 6,000 13.15 10.00 

10/08/2001 Pu rchase 10,900 10.80 moo 
04/03/2002 Purchase 200 14.10 10.00 

06/03/2002 Purchase 1,370 15.10 10.00 

02/0l/2003 Purchase 800 16.10 10.00 

Sub-Total 1,21,070 

Su b division of Face Value of 

26/03/2008 Equily Shares from '( 10/ - eLlch to 2,42,140 NA 5.00 

Z 5/· each 

27/03/2018 
Shares bought back in Buyback 

44,754 500.00 5.00 
Offer· 2018 

• 

18/10/2019 
Shares bought back in Buy back 

Offer· 2019 
44,757 550.00 5.00 

Total 1,52,629 

10) Chandra B. Gandhi 

Date of Nature of Transaction Number of Consideration Face 

Transaction / Equity Price (Z) Value 

Allotment Shares (Z) 

02/04/ 1987 Purchase 2,900 6.05 10.00 

29/ 09/1997 Purchase 7,000 I 10.35 mOll 

31/12/1998 Purchase 200 I 9.10 10.00 

04/01/1999 Purchase 500 9.15 10.00 

07/01/1999 Purchase 200 9.15 10.00 

08/01/1999 Purchase 1,000 9.10 10.00 

11/02/1999 Purchase 2,200 9.25 10.00 

08/03/1999 Purchase 2,900 9.37 10.00 

25/10/1999 Purchase 5,000 14.15 10.00 

06/01/2000 Purchase 20'\00 13.20 10.00 

07/01/2000 Pu rchase 1,900 13.27 10.00 

09/07/2001 Purchase 5,000 12.60 10.00 

12/08/2003 Purchas(~ 12,000 22.60 10.00 



Sub-Total 43,100 I 
Sub division of Face Va lue of 

26/ Il3 / 200~ Equity Shares from { 10/- each to 86,200 N,\ 5.00 

~5/ - each 

27/03/2018 
Shares bought b8Ck in BuybZlCk 

26,758 500.00 5.00 
Offer - 2018 

18/10/2()]9 
Sl18res bought back in Buyback 

Offer - 2019 
26,Ro-J 550.00 5.00 

Tolal 32,641 

11) Gopi j, Gandhi 

Date of Nature of Transaction Number of Consideration Face 

Transaction/ Equity Price (~) Value 

Allotment Sh<lrcs (~) 

13/02/1997 Purchase 3,000 15.00 10.00 

14/02/1997 Purchase 1,000 15.00 10.00 • 
24/02/1997 Purchase 1,100 b .1S 10.00 

25/02/1997 Purchase 6,000 10.33 10.00 

26/02/1997 Purchase 900 15.15 10.00 

27/02/1997 Purd1Zlse 300 15.15 10.00 

14/03/ 1997 Purchase 16,200 14.43 10.00 

17/03/1997 Purchase 5,500 15.00 10.00 

18/03/1997 Purchase 3,500 14.80 10.00 

29/09/1997 Purchase 4,000 '10.35 10.00 

31/03/1999 Purchase 500 9.35 10.00 

01/04/1999 Purchase 17,000 9.45 10.00 

12/08/2003 Purchase 15,000 22.60 10.00 

26/02/2004 Purchase 12,900 30.89 10.00 

15/09/2006 Purchase 12,000 137.68 10.00 

Sub-Total 98,900 

Sub division of Face Value of 

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

~5/ - each 

27/03/2018 
Shares bought back in Buyback 

29,196 500.00 5.00 
Offer - 2018 

18/10/2019 
Shares bought back in Buyback 

28,067 550.00 5.00 
Offer - 2019 

Total 1,40,537 



• 

12) Jigna M. Gandhi 

Date of Nature of Transaction Number of Consideration Face 

Transuction / Equity Price m Value 

Allotment ShiHes (f) 

09/07/2001 Purchase 7,000 12.60 10.00 

12/08/2003 Purchase 10,000 22.60 10.00 

26/02/200~ Purchase 12,800 30.89 10.00 

15/09/2006 Purchase 12,000 137.68 10.00 

Sub-Total 41,800 

Sub d ivision of Face Value of 

26/03/2008 Equity Shm'es from ~ 10/ 4 each to 83,600 NA 5.00 

z5/- each 

27/03/2018 
Shares bought back in Buyback 
Offe, - 2018 

26,105 500.00 5.00 

18/10/2019 
Shares bought back in Buyback 

25,942 
Offe, - 2019 

550.00 5.00 
• 

Total 31,553 

13) Karishmi1 J. Gandhi 

Date of Nature of Transaction Number of Consideration Face 

Transaction / Equity P,ke (t) Value 

Allobnent Shares (t) 

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

26/09/1997 Purchase 4,000 U. lS 10.00 

16/11 /1998 Purchase 8,000 8.86 10.00 

11/09/1999 Purchase 1,700 12.77 10.00 

20/09/1999 Purchase 4,300 12.86 10.00 

09/05/2000 Purchase 100 13.20 10.00 

11 /05/2000 Purchase 200 13.20 10.00 

31/05/2002 Purchase 100 15.65 10.00 

03/02/2004 Purchase 250 30.00 10.00 

Sub-Total 1,22,150 

Sub division of Face Value of 

26/03/2008 Equity Shares from < 10/- eadl to 2,44,300 NA 5.00 

~ 5/- each 

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

13,790 500.00 5.00 

18/10/2019 
Shares bought back in Buyhack 

13,872 550.00 5.00 
Offer - 2019 



Total 2,16,638 

14) Karan Manoj Gandhi 

Date of Nahrre of Transaction Number of Con sideration Face 

Trans<lction/ Equity Price (~) Value 

Allotment Shares (f) 

29/09/1997 Pu rchase 4,000 10.35 10.00 

12/11/1998 Purchase 8,000 8.8, 10.00 

Sub-Total 12,000 

Sub d iv ision of Face Value of 

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

~5/ - each 

27/03/2018 
Shares bought back in Buyback 

Offer - 2018 
13,628 500.00 5.00 

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

18/10/2019 
Shares bought back in Buyback 

21,209 
Offer - 2019 

550.00 5.00 • 
Total 88,763 

15) Rahul Jayesh Gandll i 

Date of Nature of Transaction Number of Consideration Face 

Transaction/ Equity Price (f) Value 

Allotment Shares (f) 

30/01/2009 Purchase 4,300 38.52 5.00 

02/02/2009 Purchase 3,000 38.19 5.0U 

Sub-Total 7,300 

27/03/20]8 
Shares bought back in Buyback 

3,880 500.00 5.00 
Offer - 2018 

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

18/10/2019 
Shares bought back in Buyback 

7,661 550.00 5.00 
Offer - 2019 

Total 45,759 

16) Jigna Nilesh Mehla# 

Date of Nature of Transaction Number of Consideration Face 

Transaction/ Equity Price (t) Value 

Allotment Shares m 
As on Sub divided Eyuity Shares of Face 

NA 5.00 47,200 
26/03/ 200S Val ue of 



t 5/ - (,(Kh 

12/02/ 2019 l..,[arke l Snle 20 354.21 5.00 

Sub Total 47,180 

IR(IO/201 9 
Shares buught back in Buyback 

3,546 550.00 5.00 
Orfer - 2019 

Total 43,634 

17) N ilcsh Vinodrai Mehta' 

Da le of Nature of Transaction N umber of Consideration Face 
Transaction / Equity Price ( ~) VaJue 

Allotment Shares (~) 

As on 
Sub d ivided Equity Shares of Face 

26/03/20OS 
Value of 8,800 NA 5.00 

~ 5/- each 

18/10/ 2019 
Shares bought back in Buyback 

661 550.00 5.00 
Offer - 2019 • 

Total 8,139 

18) B. M. Ga ndhi Investment Co. LLP 

Dale of Na ture of Transaction Number of Consideration Face 

Transaction / Equj ty l'rice (() Value 

Allotment Shares (t) 

23/05/1986 IPO' 1,32,1 50 10.00 10.00 

30/1 2/1992 Ri" hts Iss\J(, * 0 
1,59,.500 10.00 10.00 

Sub-Total 2,91,650 

15/09/ 2006 I Sale 12,000 'l36.32 ] 0.00 

Sub-Tota l 2,79,650 

Sub div ision o f Face Va lue of 

26/ 03/2008 Equity Shares from ~ 10/- each to 5.59,300 NA 5.00 

~ 5/ - em.:h 

27/03/2018 
Shares bought back in Buyback 

Offer - 201 8 
42,912 500.00 5.00 

'18/10/2019 
Shares bought back in Buyback 

Offer - 2019 
38,816 550.00 5.00 

To tal 4,77,572 



19) Gandhi Finance Co. LLP 

Date of Nature of Transaction Number of Consideration 

Transaction 1 Eq u ity Price (t) 

Allotment Shares 

23/05/1986 IPO * 13,780 10.00 

25/1l1/1988 Rights Issue * 5,920 10.00 

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

Sub~Total 2,67,200 

15/09/2006 Sale 12,000 136.32 

Sub-Total 2/55,200 

Sub div ision of F,lCe Va lue of 

26/03/2008 Equity Sharcs fron1 ~ 101- cach to 5,10AOO NA 

~5/-each 

27/03/2018 
Shares bought back in Buyback 

39,159 500.00 
Offer· 2018 

18/10/2019 
Sha res bought back in Buyback 

Offer· 2019 
35,422 550.00 

Total 4,35,819 

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

Face 

VaJue 

(~) 

10.00 

10.00 

10.00 

10.00 

5.00 

5.00 

5.00 

* The relevant documents showing the exact date of acquisition by the Promoters in the 
lPO 1 Rights Issue are not available and the same are based on certificates given by the 
Company. 

# De tails of date of acquisitionl sale and cost of acquisitionl sale prior to March 26, 2008 
are not available and the same me based on cer tificates given by the Company. 

j) No Defaults: 

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

k) Confinuations fro m th e Board: 

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

• 



i) hnml'diatt'ly following the date ()f the Board meding and the date on which the 

result of special reso luticlll passed by the memhers <Il 36th Ann ual Generzll i'vleeling 

will be declared, approving the Buyhack, there will he no ground s on 'which the 

Company could be found unable to pay its debts; 

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

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

follow ing the date on which special resolution pas..c;ed by the members a t the general 

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

the management of Company's business during that yea r and to the amou nt and 

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

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

when they fall due and will not be rendered insolvent withlll a period of one yea r 

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

Resolution; 

iii) In forming an opinion as aforesaid, the Board has takell into rtccount the liobilities 

(including prospective and contingent liabilities), as if the Company 'was being 
wound up under the provisions of the Act (to the extent applicable) and the 

IJt-''io]vency and Bankruptcy Code, 2016. 

1) Members holding Equity Shares in physical form: 

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

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

India (Listing Obligations and Disclosure Requ irements) Regulations, 2015 (no tified by 

the Securi ties and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) (Fourth Amenument) Regu lations, 201R), effective from April "I, 2019, 

transfers of securities of the Company shall not be processed unless the securities me 

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

SEBI/I-IO/CFD/CMDl/CIR/P/2020/l44 dated July 31, 2020, the Company will accept 

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

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

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

permissible capital payment and the opinion formed by directors regarding 

insolvency: 

To, 
The Board of Directors, 

Gandhi Special Tubes Limited 

201-204 Plaza, 2nd Floor, 

55 Hugh es Road, 

Next to Dhaxam Palace, 

Mumbai - 400 007 
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Maharashtra, India. 

Sub: Stah!tory Aud itor's Report in respec t (If proposed buyb'lC k of l'LJ.uity sharps by 

G<ll1dhi Special T Ub(>5 Limited (the "Company") in term'> of the clause (xi) of Schedule 1 

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

(as amended) ("SEBJ Buyback Regu lations"). 

1. This Report is issued in accordance with the terms of our engagement letter dated 

June 22, 2021 . 

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

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

the provisions of Sections 68, 69, 70 and 110 of the Companies Act- 2013 (the " Ac t") 

and the SEBl Buyback Regulations. We h<lve been requested by the Management of 

the Company to provide a report on the accompanying stu tement of permissible 

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

"St<Jtement"). This sta tement has been prepared by the Management, which "\\'e have 

initi alled for the purposes of identification only. 

Management's Responsib ility: 

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

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

the Management of the Company, including the compu tation of the amount of the 

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

other relevant supporting records and documents. This responsibility includes the 

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

and presentation of the Statement and <lpplying an appropriate bnsis of prepumtioni and 

making estimates that are reasonable in the circumstances. 

Auditor's Responsibility: 

Pursuant to the requirement of the Buyb.-.ck Regulations, it is our responsibility to 

provide a reasonable assurance: 

i) whelher we have inqu ired into the state of affai rs of the Company in relation to the 

audited financial sta tements as at March 31, 2021; 

ii) if the amount of permissible capital payment as stated in Armexure A, h~lS been 

properly determined. considering the audited fin:mcial statements as at Murch 31, 

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

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

formed the opinion as specified in Clause (xi) of Schedule 1 to the Buyback 

Regul.-.tions, on reasol1nble grounds and thal lhe Company will not, hnv ing regard 

to its state of a ffairs, be rendered insolvent within a period of one year from the 
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<l foresa id date and from the dntC' on which thl' rt.'Mllts of the shurC'holdt'fs' reso iuti(lIl 

with r('g<Jrd tn tht' proposed buyback are declared. 

We conLiuctt:d uur ('xamin<ltion of th e Statement in nccordance ,yiU) lhe G uidancc Notc 

on Audit R~ports <lnd Ct:'rt ificates for Special Purposes, U:isued by the Institute of 

Cha rtered Accountant,> o f rnd iO}. The Guida nce Note requires that we comply with the 

dhiedl r&lllirements of the Code o f Ethics issued by the Institu te of Chartered 

Accountants of Ind ia. 

We have compl il·d w ith the rdevantapplicable requi rements of the Stan dard on Qua li ty 

Control (SQC) ·1, Q lI <llity Control fur fi rms tha t Perform A udits and Reviews of 

H istorical Financial Information, and O ther Assurance and Related Services 

Engagements Op inion. 

Opinion: 

B<lscd on OU T examination, information <lnd, explanation given to us by the mnnagement, 

we report that: 

a. We have enqu ired into the s tate of affairs of the Company in relation to it'> audited 

financia l sta tements as <It and for the year ended March 31, 2021 which has been 

a pproved by the Board uf Directors of the Comp<lny at their meeting held on June 

22, 2021; 

b. The amou nt of permissible capital payment (including prt'miwn) tc)wards the 

proposed buyback of equity sha res as com pu ted in the St.1.tcmcnt attDched herewith, 

is properly determined in our vic\\! in nccorJn nce with St.'ctiun 68 (2)(c) of the Act. 

The a mounts of sha re c·apirn l and free reserves have been extract&:t from til(' a ud ited 

financial s ta temen ts of the Company as a t ami for the year ended March :n, 2021. 

c. The Board of Directors o f the Company, in their meeting held on June 22,2021 have 

fo rmed their opinion as sp<..~fi (>d in clause (x i) of Sched ule 1 to the SEBI Buyback 

Regulations, on reasonable grounds and that the Company, having regard toils state 

of affairs, \>vill not be rendered insolvent w ith in a pe riod of one year from the da te of 

passing the Board mee ti.ng resolution dated June ?J, 2021, and from the date on 

which the result'> o f the shareholders' resolution with regard to the proposed 

buyback are declared . 
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Restriction on Usc 

9. This r£'port has bl. .... ~n issued at the request of the Company solely for Lise of the 

Company 

(i)in connection with the proposed buybl:Kk of t:tjuity sh .. \re5 of the Company in 

pursuance to the provisions of St.'dions 68 and olher app licable provisions of the 

Comp<lI1ies Ac t, 2013 and the SEBI Buyback Regulations, 

(ii) to enable the Board of Directors of the Compnny to include in the explanatory 

st'ltcmen t 10 the notice for special resolution, public :l.lIDOUnccment, draft letter of offer. 

letter of offer and other documents pertaining to buyback to be sent to the shmeholdcrs 

of l.he Company or filed wilh (a) the Registrar of Companies, Securities and Exclmnge 

BO<lrd of India, stock exchanges. public shareholders and any other reguJatory authority 

as per applicable 1<1 \\' and (b) the Central Depository Services (India) Limited, National 

Secu rities Depository Limited and 

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

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

For Shashikant J. Shah & Co. 

Chartered Accountants 

(Firm Reg. No. 109996W) 

Nikunj S. Sh ah 

Parlner 

Membership No. 11 2867 

UDIN: 21112867 AAAAAW9820 

June 22, 2021 
Mumbai 
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ANNEXUR E A 

Sta temen t of perm issj ble capital payment (including p remi um) as at March 31, 2021 

The amount of permissible Glpital paym.ent (including premium) towards the proposed buy 
back o f equity shares as computed in the table belmv is properly determined in our view in 

accordance 'with Section 68(2)(c) of the Act. The amotmts of share capital and free reserves 
have been extracted from the audited stcm.d"llone financial statemen ts of the Company for the 
period ended March 31,2021. 

Particulars as on M arch 31, 2021 

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

Free Reserves 

Profit and loss account b<:l1ance 

Securities Premium 

General Reserve 

T olal Free Reserves 

To tal paJd up ca pital and free reserves 

Maximum amount permissible for buyback under Section 

68 of the Companies Act, 2013 

(25% of tile total paid 11]) cnfJital and free rescmcs) 

For S hashikant J. Shah & Co. 

Char tered Accountants 
(Firm Reg. No. 109996W) 

Nik unj S. Sh ah 
Part ller 

M embership No. 112867 
UDIN: 21112867 AAAAA W9820 

June 22, 2021 
Mumbai 

Amount (~) 

A 6,45,93,080 

162,44,28,999 

-

-

B 162,44,28,999 

A + B 168,90,22,079 

42,??,55,520 

n) Confinnations fTOm Company as per the provisions of Buyback Regulations and Act: 

i) All the Equity Shares of the Company arc fu lly pa id up; 

ii) The Company will not Buyback its E<.luity Shares 50 as to delist its shares from the 

Stock Exchange; 

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

of one year immediately preced ing the date of th e Board m eeti.ng; 
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, 
iv) 111t' Company shall not buy back its shafes fwm ~m)' person through llegoti<lted d l'ZlI 

whether on o r off the stolk pxchan3cs or lhrough spot tra nsactions or t.hrough uny 

private <m'ant~cnwnt in the implementation of the Buyback; 

v) The Company has been in CtllnplicUlce with SI:.>{:lions 92, 12'\ 127 and 129 of the Ad; 

vi) The Compclny shall not make <my offer of buyback 'within a pe riod of one ycm 

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

Regulations; 

vii) The Company shall not Issue and aUot any shares or other specifIed securities 

(including ESOPs) including by v'.fay of bonus, till the date of expiry of the buyback 

period; 

vii i) The Company shall not use borro'wed funds, dirL'C tJy or indirectly, 'whether 

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

Institutions for paying the consideration to the elluity shareholders who have 

tendefed their equity shares in the Buyback; 

ix) The ratio of the aggregate of st:.'Cured and unsecured debts mved by the Ct)mpany 

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

as prescribed under the Companies Act and rules made the reunder; 

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

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

Xl) Pursuant to RegulJtion 24(i)(f) of the Buyback Regulations, the Company shall not 

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

as defined in the Buybnck Regulations, except in discharge of its subsistinr, 

obligations; 

xii) The Company, as per the provisions of Section 68(8) of the CompZlnies Act, will not 

issue same kind of shmcs or other securities including JIlotment of new shares umier 

clause (a) of SL.'Ction 62(1) or other specified securities w ithin a period of six (6) 

month .. after the comple tion o r the Buyback except by way of bonus issu'2 OI in me 
discharge of subsisting obligations such as conversion of warran ts, stock optio n 

schemes, sweat equity or conversion of preference shares or debentures into equity 

shares; 

xiii)The Company shall not \Nithdraw the Buyback after the draft letter of offer is filed 

with SEBI or the public <lIU1Ouncement of the offer to Buyback is made; 

xiv)The Company shall not Buyback locked-in sha res and non-transferable shmes or 

other specified securities till the pendency of the lock-in or till the shares or other 

speCified securities become h",msferable; 

xv) The Cumpany shall transfe r fro m its tree rese rves, (\ Stull equa l to the no01in;:ll val ue 

of the Eq ui ty ShJres purchased through the Buyback to the Capital Redemption 
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Res('rvc <lccoun t and the detai ls of such transfer shd ll be disclosed in its subsequen t 

<lw..iited b81ance sheet; 

xv i)Thc special resolution <lpproving the Buyback w ill be V<llid for a maximum period of 

one year from the date of passing the SZl id spi..-'Cial resolution (or such extended periud 

as may be permitted under the Companies Actor the Buyback Regu l<1tions or by the 

a ppropriate <luthoritics). The exact time table for the Buyback shall be decided by the 

Board (or its duly constitu ted Committee) within the above time limits; 

xvii) The eq uity shares bought back by the Company wilJ be compulso rily cancelled 

in the manner prescribed under th.e Buyhack Regulations and the Act and will not 

be held fo r re-issuance; 

xviii) The company sha ll no t direc tly or ind irectly purchase its own shares o r other 

specified securities - (a) through uny subsidiary company induding its own 

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

companies; and 

xix) The Equity Shares bought back by the Company .vill be extingui.<;hed in the malmer 

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

last da te of completion of the Buy-back. 

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

Shares of the Company may contact: 

Company Gandhi Special Tubes Limited 

Contac t Person : Jitendra Khadye 

Tel 022-23634179 

Email com p lia nceofficer<ii!~a n d hi t tl bes. com 

All 01e m,l teria l documents referred to in the Notice and Explanatory Statement such as lhe 

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

Buyback, the a udited accounts for the period from April t 2020 to March 31, 2021, Ole 

Auditors Report d<lted Tuesday, June 22, 2021, are <lva ilable for inspection without any fcc by 

the shareholders at the Company 5 registered office during normal business hours on working 

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

2021. 

In the opinion of the &Jard, the proposal for Buyback is in Ole interest of the Company and its 

Members ho ldine: equity shares of the Company. The Directors, therefore, recommend the 

Special Resolution as set out under Item No.4 in the <lccompunying Notice fo r approva l by 

the Members. 
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None of the Directors or .my Key rVlanagerial Personnel of the Company or thei r rC'spective 

relatives arc in <'ll1yWLl)', concerned or mterested, either dmxt ly or indircctly in passing of 

the sOlid Resolulion, save and except to the exten t of their rl:'spective interest as l\.'lemhers of 

the Company. 

IICertified True CopYI! 

For Gandhi Special Tu bes Limited 

Manharlal G. Gandhi, 

Managing Director 

DIN: 00041190 
Address: 303, Mangal Kunj, A Block, 

2 Mount Pleasant Road, Near Varsha Bunglow, 

Malabar Hill, Mumbai - 400 006 • 
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