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PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF EQUITY SHAREHOLDERS/BENEFICIAL OWNERS OF EQUITY SHARES OF SARASWATI COMMERCIAL (INDIA) LIMITED FOR THE BUYBACK OF
EQUITY SHARES THROUGH A TENDER OFFER UNDER SECURITIES AND EXCHANGE BOARD OF INDIA (BUY BACK OF SECURITIES) REGULATIONS, 1998, AS AMENDED (“BUYBACK REGULATIONS™).

This Public Announcement ("Public Announcement”) is being made in accordance with the provisions of
Regulation 8(1) of the Buyback Regulations and contains the disclosures as specified in Part A of Schedule Il
to the Buyback Regulations.

OFFER FOR BUYBACK OF UP TO 60,000 (SIXTY THOLSAND) FULLY PAID-UP EQLITY SHARES OF THE COMPANY
OF FACE VALUE OF ¥ 104~ (RUPEES TEN ONLY) EACH ("EQUITY SHARES") AT A PRICE OF ¥ 978/- (RUPEES NINE
HUMDRED SEVENTY EIGHT QNLY) PER EQUITY SHARE ON APRUPLDRTIOMATE BASIS THROLKGH THE TEMDER
OFFER.
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Sr. No. Promoter and Promoter Group Mumber of Percentage (%)
Equity Shares Held |

1. | Ashwin Kumar Kothari 64,849 .20

2 | Ashwin Kumar Kothar (Smaller) HUF 63,029 612

3. | Ashwin Kumar Kothari (HUF) 63,006 &1

4, | Panna Lal C Kothari (HUF) 54,125 5.25
| 5. | Rohit Kothari 742 | 434

6. | Harisingh Shyamsukha il 0.00

7. | Meena A Kothan 20,540 1.99

d, Niyat Parish Mehta 22,000 213

8, | Winre Commercial (India) Limited 1,77 504 17.23

10. | Four Dimensions Securities (India) Limited 205,787 1997

11. | Four Dimensions Commodities Privata Limited 1,000 3Mm

12 | Sam-Jag-Deep Investmeants Private Limitad 1,450 014

13 | Geeces Investments Limited T8 .76

| Total 755984 | 73.35

MName of Sharsholder | Aggregale No. of Matureof | Mandmum| Dateof | Minimum| Dateof
Equity Shares Transaction Price | Maximum | Price |Minimum
purchased (k4] Price %) Price
i “ ﬂ i 1 -
Ashwin Kumar Kaothari L MA A A, P
Ashwin Kumar Kaothari 24 MA A A M
(Smaller) HUF
Ashwin Kumar Kothari 6 | Equity Shares ) N, WA M
{HUF) allotied pursuant
1o scheme of
. Panna Lal C Kathari (HUF) 1,075 amalgamation of MA MA MA, My
| Raohit Kothari 112 ﬂmgﬂmwsfﬂﬂls HA NA NA | MNA
mite

| Harigingh Shyamsukha | (“Transferor A MA, MA [0
Meena A Kothari 4y | Company™) with | pa N MA | M

R the Comparny

. Niyati Parish Mahta 2,000 i‘“?rﬂnsfere_e _ A MA, M, M
Winro Commercial {india) 72614 | Company”) A NA MA | M
Limited
Four Dimengions 1.71,887 ] A A, P
Securities (India) Limited
Geeces Invesimenls 7861 kA A & )
Limited

DETAILS OF THE BUYBACK OFFER AND OFFER PRICE

The Board of Directors of Saraswati Commercial (India) Limited (“Company”) {the Board of Directors of the
Comparry herain after referred to as the “Board”™), at i maating held on December 7, 2017 (“Board Meating™),
pursuant o the provisions of Article B4 of Aticles of Association of the Company and Sections 68, 6% and 70 and
all other applicable provisions of the Companies Acl, 2013, as amended ("Act"] and applicable rules made
thareundar and in compliance with the Buyback Hegulations and subjact to such other approvals, permissions
and sanctions as may be necessary and subject to such conditions and modifications, if any, as may be
prescrbed or imposed by the appropnate avthonbies while granbing such approvals, permessions and sanchons,
which may be agreed by the Board or committes authorised by the Board, approved the Buyback up 1o 80,000
{Sinty Thousand) Equity Shares (representing upto 5.82% of the total number of Equity Shares of the Company)
ala price of T 97&- per Equity Share (Rupees Nine Hundred Seventy Eight Only) (including pramium of ¥ 968/
per Equity Share) (“Buyback Price”), payable in cash for an aggregate amount of up to ¥ 5,86,80,000- (Rupees
Five Crore Eighty Six Lakhs Eighty Thousand Only) ("Buyback Size™) excluding fransaction costs such as
brokerage, secunties transaction tax, goods and service flax, stamp duty, efc., (“Transaction Cost™) which
represents 5.57% of the fully paid-up Equity Share capital and free reserves (including securities premium) as
per latest audited consolidated balance sheet of the Company for the financial year ended March 31, 2017, on
a proportionaie basis through the tender offer [ Tender Offer") as prescribed under the Buyback Regulations
froem all the Equity Shareholders/Benaficial owners of the Company who holds Equity Shares as on the record
dale i.e. Friday, December 22, 2017 (“Record Date”} (“Eligible Sellers”) (*‘Buyback™ or “Buyback Offer”),

The Buyback Size does not inchude any other expenses incurred or 1o be incurred for the Buyback including
expenses iowards filing fees payable to Securities and Exchange Board of India (“SEBI™), fees and charges
payable to Stock Exchange, Public Announcement publication expensas, printing and dispatch expenses and
other ingdental and related expanses.

The Equity Shares are listed on BSE Limited (“BSE") (“Stock Exchange™).

The Equity Shares are proposed to be bought back through Tender Ofier at a price of T 978~ (Rupees Nine Hundred
Seventy Eight Only) per Equity Share. The Equity Shares of the Company are infraquently traded on BSE. From
April 1, 2017 till the date of Board Meeting i.e. December 7, 2017, 25,761 Equity Shares were traded on the BSE
which represents 2.50% of fully paid-up Equity Share capital of the Company. The Buyback Price has been
delarmined based on valuation report dated December 7, 2017 issued by Mis. Raghu lyer Associates, Chartered
Accountants (Firm Mo, 114240W), representing the fair value of the Equity Shares of the Company. As the Equity
shares are infrequently traded the trend in the market price cannot be determined. Mo Equity Shares were traded
on the data of the intimation of the Board Meating i.e. Decembaer 4, 2017

The Buyback Prica is 0.87 timas of the book value per BEquity Share of the Company as on March 31, 2017 which
was T 1,126.46 and ¥ 1,126.14 per Equity Share based on standalone financial statements and consolidated
financial staternents, respectively, The eamings per Equity Share (basic) of the Company prior to the Buyback,
for the financial year ended March 31, 2007 was < 81.63 and < 81.5% per Equity Share based on standalone
financial statements and congolidated financial statemants, respectively. Assuming full acceptance undar the
Bayback, the earnings per Equity Shara (basic) of the Cormpany for the financial year ended March 31, 2017 will
be ¥ 90.07 and T 90.03 per Equity Share based on standalone financial statements and consolidated financial
statements, respectively, a3 adjusted for the Buyback. The return on net worth prior to the Buyback, far the
finamcial vear endad March 31, 2017 were 4.50% based on standalone financial statements and consolidatad
financial statements, Assuming full acceptance undar the Buyback, the return on nal worh far the financial year
ended March 31, 2017 will be 4.74% based on slandalone financial statements and consalidated financial
statements, as adjusted for the Buyback.

The Buyback of Equity Shares may be subject to faxation in India andfor in the Coundry of Residence of the
Eligible Sellars. In dua course, Eligibla Sallers will receive a Latter of Offer, which will contain a mose detailed
note on taxation, However, in view of the paricularized nature of lax consequences, Ebgible Sallers are raquired
{0 consull ther fax advisors for the apphcable fax mplicabons including the treatment thal may be given by their
respective tax officers in their case, and the appropriate course of action that they should take.

NECESSITY OF THE BUYBACK

The Company has surplus cash and propose 1o utilize the cash resere to Buyback its Equity Shares and retum
the portion of the cash to the shareholders. It is also obsenvad that tha Equity Shares of Cormpary ara infraguantly
tradked on the BSE limiting the opporuniy for the shareholders 1o buy and sell Equily Shares, The Buyback of
Equity Shares shall also provide an opporfunity fo shareholders to offer their Equity Shares to the Company
resulting in improvement in financial ratios and maximization of overall shareholders’ value.

MAXIMUN AMOUNT REQUIRED UNDER THE BUYBACK

The funds permissitde to be deployed for Buyback shall nof exceed 10% of fully paid-up Equity Share capital
and frea raserves (including securitias pramium) of the Company under the Board approval route, as providad
undher the proviso to Section 83(2)(b) of the Acl. The aggregate fully paid-up Equity Share capital and free resarves
{including secunifies premium) as per latest consobidated audited balance sheet of the Company for the financial
year ended March 31, 2017 is T 10,540.36 Lakhs. Accordingly, the maximum amount thaf can be utilised in the
present Buyback is T 1,0564.04 Lakhs. The Company proposes to utilise an aggregate amount of up 1o ¥ 586,80
Lakie for the Buyback (sxcluding Transaction Cost) which is within the maximum amaount a5 aloresaid and it reprasents
5.57% of fully paid-up Equity Share capital and free reserves (including securities premium) of the Company

MAXIMUM PRICE FOR BUYBACK OF THE EQUITY SHARES & BASIS OF ARRIVING AT THE BUYBACK PRICE

The Buyback Price of ¥ 978/ (Rupees Nine Hundred Seventy Eight Only) per Equity Share has been amived based
on valuation report dated December 7, 2017 issued by M's. Raghu Iver Associates, Chariered Accountanis
(Firrn Mo. 114240%), represanting the fair value of the Equity Shares of the Company.

MAXIMUM NUMEER OF EQUITY SHARES THAT THE COMPANY PROPOSES TO BUYBACK

The Company propaeses to Buyback up to 60,000 (Sixty Thousand) Equity Shares representing up to 5.82% of
the tatal numbser of Equity Shares of the Company.

METHODOLOGY FOR BUYBACK

As required under the Buyback Requlations, Equity Shares to be bought back under Tendar Offer are divided into
wo categories: (i) Resarved category for Small Shareholders (as defined hereinafler); and (i) General categony
for all other Elgible Sellers.

The Buyback will be undertaken on a proportionate basis from the Eligible Sellers through the Tender Offer
process prescribed under Regulation 4(1 &) of the Buyback Regulations, Additionally, the Buyback shall be,
subject 1o applicable laws, implemantad by tendering of Equity Sharas by Eligible Sallers and sattlemant of the
same through the stock exchange mechanism as specified by SEBI in the crcular CIRICFD/POLICYCELLA/2015
dated April 13, 2015 and CFO/DCRZ/CIR/P/2016/131 dated December 9, 2016 and BSE notice no.
20170202-34 dated February 2, 2017 and 20170210-16 dated February 10, 2017 in terms of Reguiation 9{34) of
the Buyback Regulations. The Buyback is subject 1o other approvals, permissions and exemplions as may be
respuaresd from time o time from any statutory andior requiatary authority including SEBI and the Stack Exchange.

DETAILS OF SHAREHOLDING OF PROMOTER AND PROMOTER GROUP INCLUDING PERSON IN CONTROL

The shareholding of the promater and pramater group including person in control (“Promoter and Promoter
Group™) as on the date of the Board Meeting i.e. December 7, 2017 is given below:

The Company has allottad 3,930,553 Equity Shares on May 28, 2017, pursuant to schema of amalgamation of
Aroni Commerciaks Limited (“Transferor Company™ | with the Company (“Transferee Company™], of which
566 Equity Shares are histed on BSE Limited vide listing approval dated June 16, 2017, Further the said
Equity Shares has not received the trading approval.

The aggregate number of Equity Shares purchased or sold by persons mentioned in Clause 7.1 above during a
pariod of six months praceding the date of the Board Meeting, is as follows:

T4

7.5,

7.8,

761

762

As on the date of Board Meating none of tha diractors of the companies forming part of Promater and Promater
Group hold any Equity Shares in the Company except the following:

Sr. No|  Name of Directors of Companies Forming Number of Equity | Percentage (%)
Part of Promoter and Promoter Group Shares Held in the
Company

; Winre Commercial (India) Limited : |

1, VA Soreshkumar pr 0,02
Sam-Jag-Deep Investments Private Limited '

1. | Meena A Kothari ' 20540 | 1.99
Geecee Investments Limited '

1. | V'V Sureshkumar ' 225 | 0.02

The aggregate number of Equity Shares purchased or sold by parsons mentionad in Clause 7.4 above during a
period of six months preceding the date of the Board Meeting, is as follows:

Mame of Shareholder | Aggregate No. of Mature of Manimum
Equity Shares | Transaction | Price (T)
purchased
or sold

Meana & Bothar 40

Dateofl
Minimum
Price

Date of Price
Madimum | Mimdmum
Price (T)

Equity Shares NA A NA | NA
aliotied pursuant
to scheme of
amalgamation of
Aroni Commencialks

Lirmited .

(“Transferor A A hA MNA

Company") with
the Company
(“Transferee
Company™)

W\ Sureshkumar 228

INTENTION OF THE PROMOTER AND PROMOTER GROUP OF THE COMPANY TO TENDER EQUITY
SHARES FOR BUYBACK INDICATING THE NUMBER OF EQUITY SHARES, DETAILS OF ACQUISITION
WITH DATES AND PRICE

In terms of the Buyback Regulations, under the Tender Offer, the Promoter and Promoter Group have the option
to participata in the Buyback. In this ragard, some of the Promoter and Promoter Group have exprassad their
intention vida their letters dated December 7, 2017 1o paricipate in the Buyback and aller up to such number of
Equity Shares in the Buyback which is equal to their pro rata entitiement, as on the Record Date and up to an
aggragate maximurm numbear of 40,842 Equity Shares, which has been datailad in paragraph 7.6.3.

Pursuant to the proposed Buyback and depending upon the response of ihe Buyback the voling righis of the
Promoter and Promotar Group in the Comgany may increass over the axisting 73.35% holding of the total equity
capital and vating rights of the Company. The Promofer and Promoter Group has undartaken that in case there
iz an increase in the voting rights of the Promoder and Promoler Group over 73%, necessary sieps will be faken
to reduce the shareholding of the Promotar and Promatar Group in accordance with the provisions contain in the
Rule 184(1) of the Securities Contract (Requiation) Rules, 1957, as amended 5o thal the Company is in due
compliance with the minimum public shareholding requirement. Further, the Promoter and Promoter Group
confirm that they have nof voted in fawour of resolution authorizing the Buyback under Saction 68, &3 and 70 of
the Companies Acl, 2013,

The maximum nurmber of Equity Shares to be tandarad by the Promaoter and Promaoter Group who have expressed
their intention to tender Equity Shares in the Buvback is as under;

Sr. No. Name of the Promoter and Promoter Group Maximum Nurmber of
Equity Shares which may
be tendered
1. Ashwin Kurmar Kathari 3,775
2 Ashwin Kurmar Kathari (Smaller) HUF 2659
3. | Ashwin Kumar Kothan (HUF] gE |
4, Panna Lal C Kothari (HUF) 315
5. Rahit Kothari 2,605
6. | Meena A Kothari | 1,196
T Winro Commarcial {Imdia) Limited | 10,338
8. Four Dimensions Securities (India) Limited 1,931
. 9. | Geecee Investments Limited 45
Grand Total 40,842

Details of the date and price of the Equity Shares allotted acquired/credited transmitted fo the Promater and
Promoler Group, which are intended o be lendered, arg set-out as below

a) Ashwin Kumar Kothari

Date of Natura of Ma. of Face Valua Iszual Consideration
Transaction Transaction Equity Shares (4] Acquisition ()
Price (%)
January 22, 2013 | Transmission from 3775 10-
Mrs. Savita Kothar | |
Total ' 3,775 -
" Dale of credi in demal account
b} Ashwin Kumar Kothari [(Smaller) HUF
Date of Nature of No. of Face Value Issun/ Consideration
Transaction Transaction Equity Shares 7 Acquisition i)
Price (%)
Septarmbar Off Markat 3860 10y 11.06 40 574
10, 2001 Furchase
Tatal 3,669 40,579/
c) Ashwin Kumar Kothari (HUF) ] } ) B
Date of Nature of Mo. of Face Value Issue/ Consideration
Transaction Transaction Equity Shares %) Acquisition (%)
Price ()
September Off Markai 3,668 10 11.06 40 568/
10, 2001 Furchase
Total 3,668 40,568/
d) Panna Lal C Kothari HUF
Date of Nature of No. of Face Value Issue/ Consideration
Transaction Transaction Equity Shares (£4] Acquisition (%)
Price ()
My 28, 1907 Market Purchase 3151 10- 10.53 33,188
Total 3,151 33,188/
& FRohit Kothari
Date of Nature of Mo. of Face Value Issue/ Consideration
Transaction Transaction Equity Shares (£4] Acquisition (%)
Price (T)
March 17,1997 | O Market Purchase | 2605 10 4,68 121815
Total ' 2505 12,191/
i Meena A Kothari
Date of Nature of No. of Face Value Issue/ Consideration
Transaction Transaction Equity Shares %) Acquisition (4]
Price (¥)
September OH Market Purchase | 1,196 105- 11.06 13.222/-
3.2001 [
Total : 1,196 13,222
g Winro Commercial (Imdia) Limited
Date of Nature of No. of Face Value |  Issue/ |Consideration
Transaction Transaction Equity Shares ) Acquisition ()
Price (T)
May 29, 2017 Allotted Pursuant o | 10,339 10y 105% 10,85,590"
Scheme of
Amalgamation _
Total 10,339 10,85,590/-
h) Four Dimensions Securities (India) Limited
Date of Nature of Mo. of Face Value Issue/ Consideration
Transaction Transaction Equity Shares %) Acquisition (%)
Price (T)
May 29, 217 Allotted Pursuantto | 11,981 - 154.84 18.55,138"
Scheme of
| Arnakgamation
Total 11,981 | 18,55,138/-
I GeeceeInvestments Limited
Date of Nature of No. of Face Value Issue/ Consideration
Transaction Transaction Equity Shares (R4 Acquisition ()
Price (¥)
May 29, 2017 Alloited Pursuant to ' 458 10- TB.78 380811
Scheme of
Amalgamation .
Total ’ 458 36,081/-

Tha Company confirme that thare ara no defaults subsisting in the repayment of deposits or interast theraon,
redemption of debentures or praference sharas or payment of dividend to any shareholder, or repayment of any
term loan or interast payable theraon to any financial instifution or banks.

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

8  Immediately following the date of the Board Meeting there will be no ground on which the Company could
be found unable to pay its debls;

b Asregards its prospects for the year immediately following the Board Meeting having regard fo the intentions
of the Board with respect of the management of the Company's busmness dunng the year and to the amount
and the character of the financial resources which in management views will be available to the Company
during that year, the Company will be able fo meet its kabilities as and when they fall due and will not be
rendered insolvent within a period of one year from thal date; and
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€]  Informing its opinion for the above purposa, the Board have taken into account tha liabilties of the Compary
as if the Company is being wound wp under the provisions of the Companies Act, 1935 (fo the extent
applicable), Companies Act, 2013 (to the extent notified) (including prospective and contingent liabilties).

REPORT OF AUDITOR

The raport dated December 7, 2017 recaived from, M's Ajay Shobha & Co., Charterad Accountants, the Statulony
Auditors of the Company, addrassad to the Board of Directors of the Company is reproduced as under:

Quoted

"Ta,

The Board of Direclors,

Saraswati Commercial (India) Limited
208-210 Arcadia Building,

2™ Floor, Plot Mo. 195,

MNarman Foint, Mumbai - 400 021

Sub.: Statutory Auditor's Report on Buyback of equity shares of ¥ 10/- each of Saraswati Commearcial
(India) Limited (“Company”} in terms of Securities and Exchange Board of India (Buy Back of Securities)
Requlations 19938, as amended (“Buyback Regulations™), through Tender Offer (“Buyback”).

Managements’ Responsibility for the Statement

The preparalion of the accompanying Statement for the purpose of disclosure in the Public Announcement,
Draft Lattar of Offer and Latter of Offer to be issuad by the Company in connaction with the Buyback is the
responsibility of the Management of the Company. This statement includes applying an appropriate basis of

preparation.
Auditor's Responsibility

Pursuant o the requirermants under the Buyback Regulations, itis our responsibility to obtain reasonable assurance
and form an apinion as 1o whather the Statament is in agreemant with the audited financial statermnants as on March
31, 2017 on consoldated basis and books and records of the Cormpany. The financial statements referred above
have been audited by M's Ajmera Ajmera & Associates - Previous awditor of the Company & have issued an
unmegdibed audit opinion vide their report dated May 29, 2017,

We have faken following confirmation from previous awditors for Audii of Financial statemenis & have relied on
the same.

Ouir audits of these financial statements were conducted in accordance with the Standards on Auditing and othar
appiicable suthoritafive pronowncements issued by the Inshifute of Chartered Accountants of India. Those standards
redquire thal we plan and perform fhe auait to oblam reasonatie assurance abowl whelher ffve nancial sirfements
are free of matenial misslatament.”

We conducted our examinafion of the Statement in acoordance with the Guidance Note on Reports or Certficates
for Special Purposes msued by the Institute of Chartered Accountants of India. The Guidance Note requires that
wie comply with the ethical requirernents of the Code of Ethics issued by the Instiute of Chanered Accountants
of India.

We have complied with the relevant applicabhs requirements of the Standard on Quality Condrol (SQC) 1, Quality
Control for Firms that Perform Audits and Beviews of Historical Financial Information, and Other Assurance and
Ralatad Sarvices Engagemants.

Opinion
Based on our examinalion as below and the information and explanations given to us and the report of previous
auditor have baen furnished o us by the management, in aur opinion:

The Annexure A is in agreement with the consolidated audited financial statemenis for the year ended
March 31, 2017 and books and records of the Company.

Restriction on Use

This cenificate is intended solely in connection with the proposad buy back of equity shares of the Company and
can ba raproduced in the relevant documents and can even be submittad to stock exchanges, SEB| or othar
concerned authoriby.

For M's Ajay Shobha & Co.
Chartered Accountants

Firm Reg. No.: 317031E

Sl

Ajay Gupta

Partner

Membership Number: 053071

Annexure A

The Buyback of the Company has been approved by the Board of Directors of the Company at their meeting held
on December 7, 201 7 under section 63, 69 and 70 of Companies Act, 2013 at a price of T 978/ per equity share,
In this regard, we report thal:

Place : Mumbai
Dated : December?, 2017

i@  Wehave inquired info the state of affairs of the Company with reference to its audited financial statements
for the year ended March 31, 2017 as adopted by the Board of Directors of the Company at its meeting held
an May 29, 2017, which have bean audited by M's Ajmara Ajmera & Associates - Pravious auditor,

bl The Board of Directors have proposad to Buyback the Company’s equity shares of 60,000 equity shares
of ¥ 10V- each a1 a premium of T 968/ par aquity share aggregating to T 978/ par equity share, The capilal
paymant (including pramium) of an amount not exceeding ¥ 58,680,000/- (Rupees Five Crore Eighty Six
Lakhs Eighty Thousand Only) towards the Buyback of eguity shares, as approved by the Board of Directors,
has been determined in accordance with Section 68(2) of the Companies Act, 2013 and is within the
permissible amount of 10% of the paid-up equity capital and free reserves of the Company, as extracted
from the consolidated audited financial statements of the Company for the year ended March 31, 2017,
The same has bean computad as undar:

(T in Lakhs)
Particulars As at March 31, 2017
Equity Share Capital- Subscribed and Paid-up 6400
Free Reserves
- General Haserve 2,134.98
- Surplus in Staternent of Profit and Loss B,295.48 |
- Securities Pramium Accouwnt 45,40
TOTAL 10,540,386
Maximurn amaunt permissible for the Buyback e, 10% of tatal paid up 1,054.04
equity capital and free reserves
Amaount approved by the Board of Directors for Buyback in the meeting 586.80
hald on Decambar 7, 2017

Basad on the represantations made by the Company and ather information and explanations given to us, which
1o the best of our knowladge and belief were necessary for this purpose, the Board of Diractors at their masting
held on December 7, 2017 have formed thair opinion as spacified in clause (x) of Part & of Schedule (1 of the
securities and Exchange Board of India (Buy back of Securities) Regulations, 1998 (as amended from time to
time), on reasonable grounds and that the Company will not, having regard to its stafe of atfairs, be rendered
insalvent within a period of one year from the date of passing of resolution by the Board of Directors of the
Company in case of Buyback of up 10 10% of its paid up equity capital and free reserves of the Company under
proviso to Saction 68(2) of the Companies Act, 2013.

For M's Ajay Shobha & Co.
Chartered Accountanis
Firm Reg. Mo: 317T031E

Sl

Ajay Gupta
Place : Mumbai Partner
Dated : December?, 2047 Membership Number: 053071"
Unguofed

RECORD DATE AND SHAREHOLDER'S ENTITLEMENT

The Board has fixed Friday, Decamber 22, 2017 as the Record Date for the purpose of determining the entitlerment
and the names of the Equily Shareholders/beneficial owners of Equity Shares who are eligibds 1o participale in
the Buyback.

In due course, Eligible Sellers will receive a Letter of Offer along with a Tender'Offer Form indicating the
antitlemant for padicipating in the Buyback,

The Equity Shares 1o be bought back as pan of the Buyback are diaded in two categories:
8. Reserved category for Small Shareholders (defined herenatter); and
b.  General calegory for all ather Eligibée Sellers

As defined in the Buyback Regulations, & “Small Shareholder” is a shareholder who holds Equity Shares
hiaving market value, on the basis of closing price on BSE, of not mare than ¥ 2,00,0000- (Hupeas Two Lakhs Only).

In accordance with Regulation 6 of the Buyback Regulations, 15% af tha number of Equity Shares which the
Company proposes to Buyback ormumber of Equity Shares entitied as perthe shareholding of Small Shareholders,
whichever is hgher, shall be reserved for the Small Shareholders as part of this Buyback,

On the basis of the shareholding on the Record Date, the Company will determine the entitlement of sach
Eligible Seller, incleding Small Shareholders, o tender their Equity Shares in the Buyback. This enfiflement for
aach Eligible Sellar will be calculated based on the number of Equity Shares held by the respective Eligible Seller
and the ratio of the Buyback applicable in the category to which such Eligible Seller belongs. The final number
of Equity Shares that the Company will purchase from each Elgibla Seller will be basad on the total number of
Equity Shares tenderad. Accordingly, the Company may not purchase all of the Equity Shares tendered by
Eligible Sellars.

After accepting the Equity Shares tendaerad on the basis of entitlement, the Equity Shares left to be bought back,
it any, in one category shall first be accepted, in proportion to the Equity Shares tendered over and above thair
artitiemant in the offar by Eligible Sellars in that category, and thereafter from Eligible Sellars who have tendarad
over and above thesr enbillement i olher categary

The participation of the Eligible Selars in the Buyback is voluntary. Elgible Sellers may akso tender a part of their
antittemant. Eligible Sallers also hava the option of tendaring additional Equity Shares (over and above thair
entitlernent) and parlicipate in the shartfall created due to non-participation of some ather Ebgible Sellers, if any.
If the: Buyback entitlernent for any Eligible Seller is not a round number, then the fractional entitemant shall be
ignared for computation of Buyback enfitlermant 1o tender Equity Shares in the Buyback

The maximum number of Eguity Shares that can be tenderad under the Buyback cannol excesd the number of
Equity Shares held by any Eligible Seller as on the Record Date.

Detailed instructions for participation in the Buyback as well as the relevant time table will be included in the
Letter of Offer which will be sent in due courss 1o the Eligible Sellers,

PROCESS AND METHODOLOGY FOR THE BUYBACK

The Buyback is open to all Eligible Sallers of the Company, holding Equity Shares either in physical andior
dematerialised form on the Becond Date.

The Buyback shall ba implemented using the "Mechanism for acquisition of shares through Stock Exchanga”
natified by SEBIvide circular CIRCFDVPOLICYCELLA 2015 dated Apnl 13, 2015 and CFOVDCR2/ICIRPR2016/131
dated Dacember 9, 2016 and BSE nofice no. 20170202-34 daled February 2, 2017 and 20170210-16 dated
February 10, 2017 following the procedure prescribed in the Act and the Buyback Regulations, and as may be
determined by the Board (including commitiee suthorized by the Board fo complete the formalities of the Buyback)
and on such larms and conditions as may be parrmilted by law from timea to timea.

For irmplementation of the Buyback, the Company has appointed Anbique Stock Broking Limitad as the registered
broker to the Company (“Company's Broker”) through whom the purchases and setflement on account of the
Buyback would ba made by the Company, The contact details of the Company's Broker are as follows:

Contd.,..




Antique Stock Broking Limited
Naman Midiown, “A" Wing, 20" Floor,

‘Senapali Bapat Marg, Elphinstone Road (Wesl), no., ceificate no., distinctive no., no. of Equity Sharas tendered efc. Equity Shares, could ba net of such costs, brokerage)
Mumbai - 400013; 9 i pany " Buyback acoaptno e
Tel. No.: +91 22 4031 3314/15; above) along with TRS genaraled by exchange bidding sysiem upon placing of bid, either by registerad cost, appi charges and - d solety by the Eligi
postor couner o hand deivey ot Regisrar o the Buyback 2. TSR Darasraw Liméed  Registrar) at bal Domel Accourt
Contact Person: J\MPSmgm. a5 45 bk o7 e ki of i g T Equly and the Equity m;‘::
Email: included i the Letter of Offer) within the Seller Member, Th
SEBI Registration Number: mzoooomm " Orecopy of the TRS il ¥ 9
Number: US7 0070444 b 65l 14 COMPLIANCE OFFICER
124, The Company will request BSE i d  Esgible Sellers holding Equity Sheres in physical form should note that such Equity Shares wili not be InVesSIors may contact he: Officer of the C: orievances,
Eligible MummsmumrhwEm\tysmmm the Buyback. The details of the platiorm will be as Weﬁulﬁﬂa the Wewu‘dwumnls s submitied. Awaplanoeaflhe Equity sm:mudm it any, during office hours i.e. WUDH-M 105.00 p.m. and public:
‘specified by BSE from time to time. a holidays, at the following add
125, Atthe beginning of the the ordar for Company i = . o Avani Sanghy 'uﬂpaanwmwtleph!MO'mr:
through Company's Broker Mmmmmlmm mmmwmascmﬁw:n":g;:s Prysical bids. Orcs U 208210, Arcadia Buiding, 2* Floor, 195, Nariman Point, Mumba - 400 021;
126. During the tendering period, the order for selling the Equity Shares will be placed in the acquisition n\ﬁnww e £ Tel. No.: +81 22 6670 8600: Fax No.: +91 22 6670 B650;
Eigibie Sallors thiough 128 e Binytiack. govin: Website:
tendering process, the Company's Broker may also process the orders received from the Eligible Sd\arl 12,10. The cumylative quantity lenderad shall be made avallable on the website of the BSE (www. com) 15 0
The stock brokers (“Seller Member(s)") can enter orders for demal shares as g sessi updatad at spacific i i i . & : o :
127, Prosedur to be followsd by Eligile Selrs hokding Equly Shares inthe demateraised form: 13 METHOD OF SETTLEMENT %ﬁ:mg‘:’:‘ shaséholdacs may aiso coniact e Ragietrar "‘ew turing olfice howrs L
y
W o & aspective Sl i :'m L TSR Darashaw Limited
y g - ‘similar "
ey intend o ender under the Buyback maket, it e
b mswI«m«wowdwequm!omuanornemuumuehaldmihg:mesensmwmlo b The Equity Shares in damat form would tathe demat account of the Mahalaxemi, Mumbai - 400011
tender thelr Eq Company opened for Buyback {'Spacial Demat Account’) provided It s indicated by the Company's Tel, No.: +91 22 6655 BAB4: Fax: +01 22 G656 8404:
the concered Sefler mm\dummmmmm-mmm Shares 1o the special Broker o t wil b lransterre by the Company s Broker t the Sparial Demat Accounton eceipt o the bt i i
account of Indian Clearing Corporation Limited ('Gharlng Corporation’), by using the early pay-in qQuity nuwlsq Contact person: Mary George:
ned priotto pacing ) i ipart (D"
he bid by he Seller Member. Mshwmmmmnmmmmdem — ’w:,,s,,,,“ v rleckon o duo e et SEBI Registration Number: INROOD00400;
) The detais of the special account and the setflement number shalbe informed in 4 B e sy ; CIN: LG7120MH1985PLCO37368
hat will be issued by BSE andior Cleaning Corporation, g Corporation. transfer jonis rejectedinthe | 16 MANAGERTO THE BUYBACK
9 i paynis Y i mﬂwwmmbwm" it Member's INGA CAPITAL LIMITED
- i i i onthe last Formery ki [ ital Pri 4
dayof : upio3:30p. Thereafer,ab Equity Shares or unaccepted demat Equity Shares, dawwﬂbeleﬂnadmhemmm:umn Lmdm:,?n:u:im’;m“mm
L |0 be rejected. For. wders, oeder madification participant. Mynmmphmﬂmy . 3 v
th 1 returned back to the Senapall Bapat Marg, Elphinstone (West),
e custodian and the shall be sent to again for p
Efigible Seller's sole risk or 1o the wemml Ezm Slwenulw {in case of Jmnl Elm\e Selml ul tno Mumbai - 400013, Maharashira.
. Ta Tel. No.: 481 224031 3488, Fax No.: +91 22 4061 3378;
L] the order, the Seller bersh 8 SR O P se xS issue naw cwmsnmmmmmm mawm Equ!vsnm mwsemeEm Sﬂme w Contact Person: Kavita Shah;
L the the Buyback b
DidID No, DP 1D, cent D no.of Equiy Shares tendered, oc. rovraer o st et e — S s ek T o
128, Procedure to be followed by Eligible Sellers holding Equity Shares in the physical form: o T pay pay seftlament. seB| Ihwlmmﬁ o Iwmmmwc;
" b MEEBIGM;;C:WOFDIPOLEVCELL o i 13, 2015 2nd o ekl
will be mqwedmappmadnhe Seller Member along with the complete setddocmrhlmmmcahm ICPROUIRAG “ ‘applying 1
y ) vaid dated December 9, nobce no. 2017 and 2 ! kil i tecknos g
as per Fgmwyw 2017 and and Clearing C . The | 17. DIRECTORS'RESPONSIBILITY
sgnmm mmmcmm and duly witnessed at the appropriate amnommgm by making, direct funds payout to the Eligible Seflers hokding Aspumuuuonmma]umWhmwmmnmmolumarmmmmuum
= meam, " y e ’w:"p‘, ::“ d Equity Shares in demateriaized form in Eigibls Sellers bank account a5 provided by the deposiory this
W"‘W i Member Vait of ntheir y 0 nlomnﬁon
signalure), notarized copy of death cerificate and succession certficate or probated wil, i the original oiopeie LCOTpuiER A R0 For and on behalf of the Board of Directors of Saraswati Commercial (India} Limited
Srrohokio b dcetoe i, 5 pptabl.  cion ks of e Eighle Sl s urgone issue conirct ot o he Compary e Equly Shars accapled i e Bueck. I Elgbie Selers factd)
iy ol Mairbers ‘the Elgible fund transler Reserve Bank of India Sd- Sd- Sd-
ish s & or bank, due to any able to Egi Vazhathara Vasudevan Sureshkumar Ritesh Zaveri Avani Sanghavi
valic Aadhar Card, Votes |dentty Card of Passport, MW'"WMI'WWN E"D‘NBS*'» Direstor Director Company Secretary & Golwlimw Officer
4 tha Eligibla Sellers f  Eligible Sellers who intend to participate their resps
hecmemed for payment charges Date : Docembor 8, 2017
m\ﬂi‘qu-ﬁfShamsmDﬁywllumammﬂshmwnﬂefhuwshammmauw using the be levied by the Seher me‘mn n E\W\eSﬂer&!oﬂlmﬂeﬂngEm Snaresnms«m hd i Maaoad |

o BSE.\ the bid. the Sefler the
exchange bidding system 1o he Eligible Sellar. TRS will contain the details of order submitied ike folio
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ARASWATI COMMERCIAL (INDIA) LIMITED

Registered Office: 209-210, Arcadia Building, 2™ Floor, 195, Nariman Point, Mumbai - 400 021; Tel. No.: +91 22 6670 8600; Fax No.: +91 22 6670 8650; Email; saraswati.investor@gcvl.in;
Corporate ldentity Number (CIN): L51909MH1983PLC166605; Website: www.saraswaticommercial.com; Contact Person: Avani Sanghavi, Company Secretary & Compliance Officer.

PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF EQUITY SHAREHOLDERS/BENEFICIAL OWNERS OF EQUITY SHARES OF SARASWATI COMMERCIAL (INDIA) LIMITED FOR THE BUYBACK OF
EQUITY SHARES THROUGH A TENDER OFFER UNDER SECURITIES AND EXCHANGE BOARD OF INDIA (BUY BACK OF SECURITIES) REGULATIONS, 1938, AS AMENDED (“BUYBACK REGULATIONS").

This Public Anmouncement (“Public Announcemeant”) is being made in accordance with the provisions of
Regulation 8{1) of the Buyback Regulations and contains the disclosures as specified in Part A of Schedula I
to the Buyback Regulations.

OFFER FOR BUYBACK OF LIP TO 60,000 (SIXTY THOUSAND) FULLY PAID-UP EQUITY SHARES OF THE COMPANY
OF FACE VALUE OF ¥ 10/~ (RUIPEES TEM OMLY} EACH ("EQUITY SHARES") AT APRICE OF ¥ 978 (AUPEES NINE
HUNDRED SEVENTY EIGHT ONLY) PER EQUITY SHARE ON A PROPORTIOMATE BASIS THROLIGH THE TEMDER
OFFER.

1.

1.1,

1.2,

1.4,
1.4

1.6,

T2

[

DETAILS OF THE BUYBACK OFFER AND OFFER PRICE

The Baard of Directors of Saraswati Commercial (India) Limded ["Company™) (the Board of Directors of the
Company herein after referred to as the "Board"], at its meating held on December 7, 2017 [“Board Meeting™),
pursuant o the provisions of Articke B4 of Artickes of Association of the Company and Sections 68, 63 and 70 and
all ether applicable provisions of the Companies Act, 2013, as amended (“Act™) and applicable rules made
theraunder and in complisnce with the Buyback Regulations and subject 1o such other approvals, parmissions
and sanclions as may be necessary and subject to such conditions and modifications, if any, as may be
prescribed or imposed by the aporopriaie autharities while granting such approvels, permissions and sanclions,
which may be agreed by the Board or committaa authorised by the Board, approvad tha Buyback up te 60,000
(Sixty Thousand) Equity Shares (representing upio 5.82% of the iofal number of Equity Shares of the Company)
ata price of ¥ 978/- per Equity Share (Rupees Nine Hundred Sevanty Eight Only) (including pramium of T 968/
per Equity Share) ("Buyback Price™), payable in cash for an aggregate amount of up to 7 5,65 80,000/ (Rupees
Five Crare Eighty Six Lakhs Eighty Thousand Only] ("Buyback Size") excluding transaction costs such as
brokerage, securifies transaction tax, goods and service tax, stamp duty, ete., (“Transaction Cost") which
represents 5.57% of the fully paid-up Equity Share capital and free reserves lincluding securibies premiem) as
per latest audited consolidated balance shaat of the Company for the financial year ended March 31, 2047, on
a propostionale basis through the fender offer ("Tender Offer”) &5 prescribed under the Buyback Regulalions
from all thie Equity Shassholders'Baneficial owness of the Campany wha holds Equity Shares as on tha record
date i.e, Friday, December 22, 2017 ("Record Date™) ["Eligible Sellers”} ("Buyback” or "Buyback Offer”}.

The Buyback Size does nof include any other expenses ncurred or to be incurred for the Buyback including
axpanses towards filing fees payabla to Securities and Exchange Board of India (“SEBI"), feas and charges
payable fo Stack Exchange, Public Annguncement publicalion expenses, printing and dispaich expensas and
other incadental and related expenses.

The Equity Shares are listed on BEE Limited (“BSE") (“Stock Exchange”™).

The Equity Shares are proposad o be bought back through Tendaer Offer at a price of T 978 (Rupeas Ning Hundrad
Seventy Eight Unly) per Equity Share. The Equity Shares of the Company are infraquently fradad on B5E. From
April 1, 2017 vl the date of Board Meating Le. Decamber 7, 2017, 25,761 Equity Shares were traded on the BSE
which represents 2.50% of fully paid-up Equity Share capital of the Company, The Buyback Price has been
determined based on valuation repart dated Decermber 7, 2017 issued by Ms. Baghu lver Assoclates, Charerad
Acoountants (Firm Mo, 1142400, representing the fair value of the Equity Shares of the Company, As the Equity
Shares are infrequantly traded the frend in the marke! price cannat be determined. Mo Equity Shares wera raded
aon the date of the intimation of the Board Mesating i.e. December4, 2017

The Buyback Pricea is 0,67 fimes of the book value per Equity Share of the Company as on March 31, 2017 which
was ¥ 112648 and ¥ 1,126.14 per Equily Share based an slandalona financial statemenls and consalidatad
financial statements, respectively. The eamings per Equity Share (basic) of the Company prior to the Buyback,
for the financial year ended March 31, 2017 was € B1.63 and T 81.58 par Equity Share based on standalone
financial statements and consolidated financial slatements, respectively. Assuming full acceptance under the
Buyback, the earnings per Equity Share (basic) of the Company for the financial vear ended March 31, 2017 will
be ¥ 90.07 and T 90,03 par Equity Share bazad on standalone financial statements and consolidated financial
statemends, respectively, as adjusied for the Buyback, The return on net wordh prior fo the Buyback, for the
financial year endad March 31, 2017 were 4.50% based on standalone financial slalameants and consolidatad
financial statemenis. Assuming full acceptance under the Buyback, the return on net worth for the financial year
ended March 31, 2017 will ba 4.74% based on slandalons financial statements and consebdated financial
statements, &3 adjusted for the Buyback

The Buyback of Equity Shares may be subject 1o taxation in India and'or in the Country of Resadence of the
Eligible Sellers. In due course, Eligible Sellars will recaive a Letier of Olfer, which will contain a mare detailed
note on taxafion. However, in view of the particularized nature of fax consequences, Eligible Selers are required
to conswl their tax advisors lor the applicable fax implications including the reatment that may be given by their
respective fax officers intheir caze, and the appropriate course of action that they should take.

NECESSITY OF THE BUYBACK

The Company has surphus cash and propose fo ulilize the cash reserve io Buyback its Equity Shares and retum
the portian of the cash (o the shareholders. [ is also observed that the Equity Shares of Compary are infrequently
traded on the BSE Emiting the opportunity for the shareholders to buy and sall Equity Shares. The Buyback of
Equity Shares shall also pravide an opportundy to sharehalders to offer their Equity Shares to the Company
ragulting in improvernent infinancial ratios and madmization of overall shareholders' walee.

MAXIMUM AMOUNT REQUIRED UNDER THE BUYBACK

The funds permissible to be deployved for Buyback shall not exceed 10% of fully paid-up Equity Share capital
and Iree reservas (including securities pramium] of the Company under the Board approval route, as provided
under the proviss o Section 63(2)(0) of the Act. The aggregate fully paid-up Equity Share capital and free reserves
fincluding secuntias premiwm) as per latest consalidaled audied balance shael of the Company 1ar the financial
year anded March 31, 2017 i5 T 10,540.36 Lakhs. Accordingty, the maximur amaunt that can be utilised in the
present Buyback is < 1,054.04 Lakhs. The Company proposes o wilise an aggregate amound of up o < 586,80
L ke for tha Buyback (exduding Tranzaction Cost) which is within Tha macirmum amount as aforesaid and it iapresants
5.57% of fully paid-up Equity Share capifal and free reserves {including securities premium) of the Company

MAXIMUM PRICE FOR BUYBACK OF THE EQUITY SHARES & BASIS OF ARRIVING AT THE BUYBACK PRICE

The Buyback Price of < 378/ (Hupees Ning Hundred Seventy Eight Only) per Equity Share has been armved based
on valuation report dated December 7, 2017 izsued by Ws. Raghu lver Azsociates, Charterad Accountants
(Firm Mo, 1142400W), representing the fair value of the Equity Shares of the Company,

MAXIMUM NUMBER OF EQUITY SHARES THAT THE COMPANY PROPOSES TO BUYBACK

The Company proposas to Buyback up 10 60,000 {Sixty Thousand) Equity Shares raprasenting up to 5.82% of
the total number of Equity Shares of the Company.

METHODOLOGY FOR BUYBACK

As required under the Buybeck Regulations, Equity Shares io be bought back under Tender Offer are divided info
two calagonas: (i) Rasaned categary far Small Sharaholders (as defined herenafier); and (i) General calagary
for all other Eligible Sellers.

The Buyback will be undertaken on a proportionale basss from the Eligible Sellers through the Tender Offer
procass prascribed under Regulation 4(1){a) of the Buyback Regulations. Addtionally, the Buyback shall be,
subject to applicable laws, implemented by tendening of Equity Shares by Eligible Sellers and settlement of the
same through the stock exchange mechanism as specified by SEBI in the circular CIRCFOPOLICYCELLN2015
dated April 13, 2015 and CFOVDCR2CIAMPR2016/131 dated December 9, 2016 and B5SE notice no.
20170202-34 dated Febmuany 2, 2017 and 201 70210-16 dated February 10, 2017 in termns of Regulation S[3A) of
the Buytack Ragulations. The Buvback is subject 1o other apgrovals, parmissions and exemptions as may be
required from fime bo Bme from any statutory and'or regulatory authorty mcluding SEBI and the Stock Exchange.

DETAILS OF SHAREHOLDING OF PROMOTER AND PROMOTER GROUP INCLUDING PERSON IN CONTROL

The sharehalding of the promader and promater graup including person in confral ("Promoler and Promoter
Group") az on the date of the Board Meating i.e. December 7, 2017 iz given below:

sr. No. Promoter and Promoter Group Humber of Percentage (%)
Equity Shares Held
1. Ashwin Kumar Kathan G4 848 629
2. | Ashwin Kumar Kothar [Smaler) HUF 63,029 B.12
4 Ashwin Kur.nafﬁnlhan IHLIF.] 64,008 - 611 .
4. | Panna Lal G Kothari (HUF) 54125 525
5. | Haohit Kathari _ 4742 | 4.3
6. | Harigingh Shyamsukha 1 0.00
7. | Meena A Kothari 20,540 189
8. | Miyali Parish Mehia 22,000 213
9. | Winro Commercial [India) Limited 1,77 564 1723
10, | Four Dimensions Securities {india) Limites 205,787 1847
i Faur Dimensions Commadities Privale Limitad 31,000 am
12. | Sam-Jag-Deep Invesiments Private Limited 1,450 I:I.1-1“
13 ; Gesces Invasimants Limitad 7861 076
Total 7.55,984 7335

The Company has allolted 2,90 593 Equty Shares on May 29, 2017, pursuant o schama of armalgarmation of
Aroni Commercials Limited (“Transferor Company ™) with the Company (“Transferee Company™), of which
566 Equity Shares are listed on BSE Limited vide listing approval dated June 16, 2017. Furlhar the said
Equity Shares has not recaived the trading approval

The aggregate number of Equity Shares purchasad or sobkd by persons mentionedin Clause 7.1 above during &
period of six menths praceding the date of the Board Meeting, 1 a5 lallows:

Name of Shareholder | AggregaleNo.of|  Matureo!  Maximum Daleol | Minimum| Deteol
Equity Shares |  Transaction Price | Maximum | Price | Minimasm
purchased (4] Price (4] Price
or sold
Ashwin Kumnar Kothari 34 MA MA M MA
Ashwin Kumar Kothari 2 MA A
[Srmaller) HUF . |
Ashwin Kurnar Kathari 6 | Equity Shares MA A ki, M
[HLIF) allotied pursuant
p — I3 scheme of
Panna Lal G Kothar {HUF) 1073 | amalgamation of NA NA NA_| NA
Rohit Kothari 12 ﬁfmiEfﬂl'ﬂl'"Erﬂﬂh NA MNA NAa | MNA
Imited
Harisingh Shyamsukha 1| (*“Transferor MNA MA hlA MNA
Meena A Kothari 4p | Company”) with' s NA NA | NA
= tha Comgary —
I"-liﬁl'ﬂtl PﬂriE-'l fetita EE.UD:' | I"Tr!ns_fﬂee A | A g A
Winre Commarcial {India) 72614 | Company”) P M hd, hA
Limited .
Four Dimensions 1.71,867 MNA A, Fld MA
Securies (India) Limitad . |
Geaces Investiments T Bi1 MA A bl M&
Limitad

()
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A5 on the dabe of Board Meating none of the directors of the companses forming part of Promoter and Promoter
Group hold any Equity Shares in the Company except the Tollawing:

&r. No.| Name of Directors of Companies Forming Mumber of Equity | Percentage (%)
Part of Promoter and Promoter Group Shares Held in the
Company
Winro Commarcial (India) Limited
1 V' Sureshkumar s 02
Sam-Jag-Deep Investments Private Limited
1 Meena & Kofhan 20,540 1.0
Geecee Investments Limited
1. | VV Sureshkumar 223 0.02 |

The aggregate number of Equity Shares purchesed or sold by persons mentioned in Clause 7.4 sbowe during a
period of six months preceding the date of the Board Meeting, is as follows;

Hame of Sharehobder M. ol Mature of Maximurn) Dateol | Price | Dabeol
Equity Shares = Transaction | Price (¥) | Maximum | Minimum | Minimum
purchased Price (¥) | Price
or soid
Meana A Kothari 40

Equity Shanas WA hA A WA

allotted purswant
foschama ol
amalgamation of
Aroni Commencialks
Limited |
[“Transferor NA MA A MA
Company™) with
the Company
(“Transferes
Company”™)

WV Sureshloumar s

INTENTION OF THE PROMOTER AND PROMOTER GROUP OF THE COMPANY TO TENDER EQUITY
SHARES FOR BUYBACK INDICATING THE NUMBER OF EQUITY SHARES, DETAILS OF ACQUISITION
WITH DATES AND PRICE

In terms of fhe Buyback Regulations, under ihe Tender Offer, the Promater and Promoter Growg have the option
b participats in the Buyback. In this regard, somea of the Promater and Promader Group have exprassed thair
intertion vide their letiers dated December ¥, 2017 fo participate in the Buyback and offer up to such number of
Equity Shares in the Buyback which is aqual to their pra rata antiflamant, as on the Record Date and up to an
apggregate maximum number of 40,842 Equity Shares, which has been dataled in paragraph 7 6.3,

Pursuanit io the proposad Buyback and depending upon the response of the Buyback the wating rights of the
Promcter and Promoter Group in the Company may increass over the existing 73.35% holding of the tofal equity
capital and voling rights of the Company. The Promoter and Promoter Group has undertaken that in case there
i& an increase in the voting rights of the Promater and Promoter Groug ovar T5%, necessary steps will be taken
b reduca the sharehokding of the Promoter and Promoter Group in &ccordancs with the provisions contain in the
Aule 194(1) of the Securities Contract {Regulation) Rules, 1957, as amended 50 that the Comgany is in due
compliance with the minimum public shareholdng reguirement. Further, the Promoter and Promoter Group
confirrm §hat they have nof vated in favaur of resoludion authorizing the Buyback under Seclion §3, 69 and Y0 of
the Companies Act, 2013,

The riasdimum nurmber of Equity Shares o be tandared by the Promatar and Promatar Group who have expragsad
thair intention 1o tandar Equity Sharas in the Buyback iz as undar:

Sr. No. Wame of the Promoter and Promoter Group Maximum Number of
Equity Shares which may
be tendered
| 1. | Ashwin Kurnar Kothari 37T
2 Agkwin Kurmar Kothan (Smaller) HUF 3664
3. | Ashwin Kumar Kothari (HUF) 3568
4, ! Panna Lal G Kothad (HUF) 3151
& Rohit Kothari 2505
B. Meena & Kothari 1,196
T Winrg Commercial (India) Lmited 10,339
8 | Four Dimensions Securities (India) Limitad e
g, Geaces Investments Lirded . 4
Grand Total 40,642

Datails of the date and price of the Equity Shares alottad/acquired’craditedransmiltied to the Promoter and
Promotar Group, which are intended 1o be tendered, ane sel-pul as balow:

g Ashwin Kumar Kothari

Date of Hature of Ho. of Face Value lzzun/ Congideration
Transaction Transaction Equity Shares %) Acqulsition k4]
Prica (T)
January 22, 2013 | Transmission from &7 10- -
Mrs, Savita Kothari
Total 3775
* Date of credif in demat account
b) Ashwin Kumar Kothari (Smaller) HUF
Date of Nature of No. of Face Value Issue/ | Consideration
Transaction Transaction | Equity Shares ) Acquisition %)
Price (T)
September Off Market 3669 10~ 11.06 40,57
10, 2001 Purchase
Total 3,569 40,575
c) Ashwin Kumar Kothari (HUF)
Date of Hature of Ho. of Face Value Issua/ Consideration
Transaction Transaclion | Equity Shares (& Acquisition %)
. Price ()
September Off Market 36648 10~ 11.06 40, 568"
10, 2001 Purchase
Total 3,668 40,568~
d) Panna Lal C Kothari HUF
Deate of Hature of Ho. of Face Value Issue/ Consideration
Transaction Transaction | Equity Shares ) Acquisition %)
Price (¥)
May 23, 1997 Markeat Purchase 3151 10- 10.53 33,168~
Total 3151 | 33,188 |
g] Rohit Kathar
Date of Hature of Ho. of Face Value Izsue/ Congideration
Transaction Transaction Exquity Shares (4] Acquisition (4]
_ Prica (T}
Manch 17 1087 | Off Markel Purchase 2606 10- 464 12191
Tatal 2605 12,191~
§ Meena A& Kolhari
Dale of HNature of HNo. of Face Value Issuel Consideration
Transaction Transaction Equity Shares (4] Acquisition (4]
Price (T}
September Of Market Purchase 1,186 10- .06 13222
3. 2001
Tatal , 1,196 | , , 13,222 |
gl Winro Commercial (India) Limited
Date of Nature of No. of Face Value | Issue/  |Consideration)
Transaction Transaction Equity Shares (4] Acquisition {4}
Price (T)
May 29, 2017 Allotted Pursuant Lo 10,338 10- 105 1085590
Schame of
| Amalgarmation
Tatal 10,339 10,685,590
h) Four Dimensions Securilies (India) Limited
Date of Nature of No. of Face Value Issuel Consideration
Transaction Transaction Equity Shares ™ Acquisition (4]
_ Price (T}
May 23, 217 Allotted Pursuant Lo 11,581 10- 154.84 18,55.136-
Schame of
Amalzamation
Tatal 11,981 18,55,138-
I} Gesceslnvestmants Limited
Date of Nature of No. of Face Value Issue/ | Consideration
Transaction Transaction Equity Shares @ Acquisition (4]
Price (T)
May 23, 217 Alloted Pursuant 1o 454 10- 78.1 26,081/
Schame of
Amalzamation
Tatal 45 6,081

The Company confirms thai there are no defauis subsisting in the repayment of deposits or inferest thereon,
redernption of debanturas or praference shares or payment of dividend 1o any sharehoidar, or repaymant of any
terrm bean or inlerast payable therson bo any linancial instiluton ar banks.

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

d  Immediately following the dale of the Board Mesting there will be na ground on which the Comgany could
= found unable to pay its debts;

b Asregards its prospects Tor B vear immediately following the Board Meating having regand 1o the inlentans
of the Board with respect of the management of the Company’s business during the vear and ba the amauni
and the character of the financial resources which in management views will be available to the Compary
during that yvear, the Comparny will be able 1o meet iz labilities as and when they fall due and will not be
rendered msohvent within a pericd of one yvear fram Ehaf date; and
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¢l Indorning its opinion for the above purposa, B Boand have taken into acoount the liabilties of ta Compary
as if the Company is baing wound up under the provisions of the Campanies Act, 1958 (lo the extant
applicable), Companies Act, 2013 (1o the extant notifed) (including prospective and contingant liabilties).

REPORT OF AUDITOR

The repor dated Decembar 7, 2017 recaived from, M's Afay Shobha & Co., Chanered Accountants, the Statubory
Audiors of the Company, addreszad 1o the Baard of Directars of the Comgany & reproduced as undear:

Quoted

“Ta,

The Board of Diractors,

Saraswatl Commercial {India) Limited
208-210 Arcadia Building,

2% Floor, Plot Na. 195,

Mariman Paint, Mumbegi - 400021

Sub.: Statutory Auditor's Report on Buyback of equity shares of ¥ 10/- each of Saraswati Commercial
(India) Limited [ Company™) in terms of Securities and Exchange Board of India (Buy Back of Securities)
Regulations 1998, as amended (“Buyback Regulations"), through Tender Offer [“Buyback").

Managements’ Responsibility for the Statement

The pregaration of the accompanying Statement for the purpose of digclosure in the Public Announcement,
Dvraft Letter of Offer and Letter of Offer 1o be issved by the Company in connection with the Buyback is the
rasponsiility of the Management of the Comgany. Thiz statemant includes applying an appropiate basis of
praparation.

Auditor's Responsibility

Pursuant o the requirements under the Buyback Regulations, itis our responsbility 1o oblain reasonable assurance
and form an opirdon as o whethar the Statement |5 in agresment with the audited financial statemeants as on March
31, 2017 on cansalidated basis and books and reconds of the Company. The financial statements refermed abave
have been audited by Mis Ajmera Ajmera & Assaciates - Previous auditor of the Company & have issued an
unmadilied audit opinion vide thesr rapor daled May 28, 20107,

We have taken following confirmation from previous auditors for Audit of Financial statements & have relied on
[ sama,

Our audils of Mase financial slalaments wens conducled m accordance with the Slandards on Auditing and othar
anphcable suthorfative pronauncerments issued by e institute of Chansred Accountants of indla. Thoss standards
requirg fhal we plan and parfonm the audif fo oblain reasansbie asswance ahaw whether the inancia! stataments
are frae of matenal misstatement.”

Wea conducted our examination of tha Siatement in accondance with the Guidance Mote on Reports or Cerificates
for Spacial Purposes issued by the Institute of Charered Acoountants of India. The Guidance Mote reguines that
wa comply with the athical requinerments of the Code of Ethics issuad by tha Instibute of Charered Accounianis
ol I

We have complied with the relevant applicable reguirements of the Standard on Quality Gamtrol (SQC) 1, Guality
Control for Firms that Perform Auvdits and Reviews of Historical Financial Information, and Ciher Assurance and
Helated Services Engapemends.

Opinien
Besed on our examination &5 below and the infprmation and explanations given fo us and the repor of pravious
auditor have been fumished 1o us by the managemend, in our opinion;

The Annexure A s in agreamen with the consolidatad awdied financial statamants for the vaar ended
March 31, 2017 and books and recards of the Campary.

Resiriction on Use

Thig certdicate is inendad solely in connection with the propesed buy back of eguity shares of the Comgarny and
can be reproducad in the relevant documents and can aven be submitted to steck exchanges, SEBI or athar
cancarnad authariy,

For M's Ajay Shobha & Co,
Charterad Accountants
Firm Reg. No.: 31T031E

S

Ajay Gupta

Placa : Mumbal Partrigr
Dated : December 7, 2017 Membership Number: 053071
Annexure &

The Buyback of the Company has been approved by the Board of Directors of the Company al their meeting hekd
on December 7, 2017 under saction 68, 63 and 70 of Companias Act, 2013 al a prica of ¥ 578/ par aquity shara.
It Ehies reggard, we raporl that:

@l Wehave inquired into the state of affairs of the Company with reference fo is audited financial stalements
for the year ended March 31, 2017 as adopted by the Board of Directors of the Company ai #s meeting held
on May 28, 2017, which have been audited by M's Ajmera Ajmera & Associates - Previous awditor,

i} The Baard of Directors have proposed 1o Buvback the Company's equily shares of 60,000 aquity sharas
o T 10/ each &l a pramium of ¥ B53/- per equily shara aggragating bo ¥ 978/ per aquity share. The capital
payment [including prarmeurm ) of an amaunt nat exceeding ¥ 58 6E0.000- [Rupess Five Grare Eighty Six
Lakis Eighty Thousand Oniy) bowards the Buyback of equity shares, as approved by the Board of Directors,
has been determimed in accordance with Seclion 68{2) of the Companses Act, 2013 and i within the
permissile amaount of 10°% of the paid-up equity capial and free reserves of the Company, &5 exiracted
from the consolidated audited financial statements of the Company for the vear ended March 31, 2017,
The same has been computad as under

(¥ in Lakhs)
| Particulars Ag at March 31, 20017
| Equity Shara Capital- Subscribed and Paid-up 6400
Fres Rasanves
-Zeneral Reserve 213458
- Surplus in Statement of Praf and Loss 38,2955
- Securities Premium Account 4340
| TOTAL 1054035
. Maxirmwem amount permissible for the Buyback i.e. 10% of iofal paid up 1,054.04
| equity capital and frea reserves o ]
Amount approved by the Board of Directors for Buyback in the meating 5BE.ED
| held on December 7, 2017

Based on the representations made by the Company and other information and explanations given to us, which
b thee best of our knowledge and belief were necessary for this purpose, the Board of Directors at their meating
held on December 7, 2017 have formed their opinion as specified in clause {x) of Part A of Schedule Il of the
Securites and Exchange Board of India (Bwy back of Secunties) Regulations, 1958 {as amended from time to
time), on reasonable grownds and that the Company will not, having regard to its state of affairs, be rendered
inzoivent within a period of ona year from the date of passing of resolution by the Board of Directors of the
Comgany in case of Buyback of up 1o 10% of its paid up equity capital and free resares of the Company undar
proviss b Section 63(2) of the Companies &ct, 2013

For M's Ajay Shobha & Co,
Chartered Accountants
Firm Reg, Mo: 317031E

Sdi-

Ajay Gupta

Place : Mumbai Partner

Dated : December 7, 2017 Membership Humber: 053071"
Ungualed

RECORD DATE AND SHAREHOLDER'S ENTITLEMENT

The Board has fed Friday, December 22, 2017 as the Record Date for the punpose of datarmining the enfitizment
and the names of the Equity Shareholdars/benslicial ownars ol Equily Shares wha are ebgible 1o parlicipate n
the Buyback.

In due coursa, Ebgible Sallers will receive a Letter of Ofer along with a TenderOffer Form indicating the
entitlement for participating in the Buyback

Tha Equity Shares 1o be bowght back as pan of the Buyback are divided in two catagories:
a.  Resarved calegory for Small Sharehalders (defined hereinafler); and
b.  General categary for all ofher Eligible Selers.

As definad in the Buyback Regulations, a “Small Shareholder” is a sharshaldar who holds Equity Sharas
hawing markat value, on tha basis of claging price on BSE, of nat mare than ¥ 2,00,000V- (Rupeas Twa Lakhs Only).

In accordance with Regulation & of the Buybeck Regulstions, 15% of the number of Equity Shares which the
Company proposes bo Buyback or number of Equity Shares enifled as per the shareholding of Small Shareholders,
whichever is higher, shall ba reservad for the Small Sharaholders as parl of this Buyback.

On the basis of the sharehalding on the Record Date, the Company will determing the entiflement of aach
Eligibhe Seller, including Small Sharsholders, to tendar thair Equity Shares in the Buyback, This entitlement for
egch Eligitle Seller wil be calculated basad on the number of Equity Shares held by the respective Eligible Seller
and the rafio of the Buyback applicable in the calegory 1o which such Elgible Seller belongs, The final number
of Equity hares iha the Company will purchase from each Eligible Seller will b based on the fatal number of
Equity Shares tendared. Accardingly, the Company may nat purchase all of the Equity Shares tandenad by
Eligible Sellers.

After accapting the Equity Shares tanderad on tha basis of entillement, tha Equity Shares left b be bought back,
if any, in one category shall first be accepdad, in proportion to the Equity Shares tendanad over and above Cheir
entitement in the offer by Eligible Sebers in that category, and theneafter fram Eligible Sellers who have iendered
over gnd above their entitlemeant in ofher category.

The participation of the Eligible Sellers in the Buyback is voluntary, Elgible Sellers may also tender a par of thesr
entitlement. Eligible Sellers also have the oplion of fendering additional Equity Shares {over and above their
anlitlernent) and paricipate in the shorfall crealed due 1o non-padicipation of some ather Eligible Sallars, if any.
If the Buyback entitlemeant for any Elgible Seller is nod a round number, then the fractional enfithernent shall be
ignored for computation of Buyback enfitlernent to tender Equity Sharas in the Buyback.

The maxirmem numier of Equity Shares that can be tendened under the Buyback cannod exceed the number of
Equity Shares held by any Eligible Seller as on the Record Daie,

Dretailed instructions for paricipation in the Buybtack as well as the relevant fime 1able will be included in the
Letier of Offer which will be sent in due course to the Eligible Sellers,

PROCESS AND METHODOLOGY FOR THE BUYBACK

The Buyback is open io all Eligitle Sellers of the Company, holding Equity Shares either in physical andfor
demgterialisad farm on the Recard Date.

The Buyback shall be implemented using the “Mechanism for acquisition of shares through Stock Exchangs”
nofified by SEBI vide circular CIRCFDMPOLICYCELL2015 dated Apnil 13, 3015 and CFOVDORZCIRPI2016131
dated Decamber 3, 2016 and BSE notice no. 20170202-34 dated February 2, 2017 and 20170210-16 dated
Fabruary 10, 2017 following the procedure pragcribed in the &ct and the Buyback Regulations, and as may be
determined by the Boand (incuding committes authorized by the Board to complete the formalifies of the Buyback)
and on such terms and condifions as may be permitted by law from Bme fo tme,

Forimplementation of the Buyback, the Company has appointed Anfique Siock Broking Limited as the registered

broker o the Company ("Company's Broker") through wham the purchases and settiement an account of the
Buyback would be made by the Caomgany. The confact details of the Comgany’s Broker are as lallows:

Conid...




Antique Stock Broking Limited

Maman Kidtown, “A” Wing, 20% Floor,

Senapati Bapat Marg, Elphinstone Road (West),

Murbal - 400 013;

Tel, No.: +81 22 4031 3314115

Contact Person: Jignesh P Sangani;

Email: jignesh @ antiquelimited. com; Website: hitp:iwww.antiquelimited.com’;
SEBI Registration Number: INZ000001131;

Corporate [dentity Number: UGT1200MH1584PLCOTE444,
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The Company will requast BSE to provide the separate acquisition window to facitate placing of sell arders by
Eligible Zelers who wish to fender their Equity Shares in ihe Buyback, The details of the platiorm will be as
specified by BSE fram fime to fime

Al the baginning of the tendering pariod, the order for buymig Equity Shares shall be placed by the Company
through Company's Broker.

During the tendering period, the order for sefng the Equity Shares will be placed in the acquisition window by
Eligible Sellers through their respective siock brakers during normial trading hours of the secondary market, Inthe
tendering process, the Company's Broker may also process the orders received from the Eligible Sellers.
The stock brokers (“Seller Memberis)"] can enter orders for demat shares as well as physical shares,

Procedure to be followed by Eligible Sellers holding Equity Shares in the dematerialised form:

&  Eligible Sellers who desire 1o tender their Equity Shares held in the slsctronicidsmaterialized form undss
Buyback would have o do so through their respective Seller Member by giving the delals of Equity Shares
they intend ta bender under the Buyback,

b Tha Saller Mamber wauld ba required 1o placea an order/bid on behalf of the Eligible Sellers who wish to
tender their Equity Shares in the Buyback uging the acguisition window of the BSE. Before placing the bid,
the concamed Seller Member would be required bo transter the tenderad Equity Shares bo the special
account of Indian Clearing Corporation Limited (“Glearing Corporation”], by using the earky pay-in
mechanism as prescribed by the designaied stock exchange or the Clearing Corparation prior fo placing
tha bid by the Saeller Mamber. This shall be validated at the time of ordentsd antry.

¢} Thedetails of the special account and the settlemant number shall be informed in the issue opaning circular
that will be issued by BSE and‘or Clearing Conporation

di  Forcustodian participant arders for demat Equity Shares early pay-in is mandatary prior bo confirmation af
order by custodian. The custodian shall either confinm or reject the orders not later than 6.00 p.m. on the last
day of the tendering period. However bids shall be accepted only up to 3:30 p.m. Thereafer, all uncontirmed
orders shall be deemad b be rejectad. For all confirmed custodian participant ondars, order modication
shall revoke the custodian confirmation and the revised order shall b= seni fo the custodian sgain for
canfirmation.

&  Uponplacing the order, the Selar Member shall provide transaction registration slip (“TRS") generated by
the siock exchange bidding sysiem to the Elgible Seller, TRS will contain details of order submiftad like
bid 10 M., OP 1D, cliant ID, no. of Equity Shares tandered, elc.

Procedure to be followed by Eligible Sellers holding Equity Shares in the physical form:

a  Eligible Sallers who are holding Equity Shares in physical form and intend to participate in the Buyback
will be reguired to approgch the Seller Member along with the complete sei of documents for vesification
procadures b be carmed oul includng the (i) completed tender farm and cnginal shana cerificatals), (§) valid
Form 5H 4 {transfar forrn) duly filled and signad by the Elighle Seder (in same ordar and as per the spacimen
signatures registered with the Comgany} and duly witnessed ai the appropriate place authorizing the
tranisfier in favor of the Company, (i) self-atiested copy of the Eligitle Seller's PAN Card, and {iv) any other
relevarnt documants such as power of attomey, corporala authonzation (including beard reasolution/spacimen
signature], notarized copy of death certificate and succession certificate or probated will, if the original
shareholider has deceased, efc., a5 applicable, in gddition, if the address of the Elighle Selerhas undergone
& changs from the addrass regesterad in the Register of Members of the Company, the Eligible Sellers wauld
be required to submt a salf-attested copy of address proof consisting of any one of the follswing documents:
valid Aadhar Cand, Waber Identity Card or Passport.

b Based onihese documents, the concamed Seller Member shall place & bid on behalf of the Eligible Sellers
holding Equity Shares in physical form and wha wish to tender Equity Shares in the Buyback, using the

acquisition window of BSE. Upan placing the bid, the Saller Member shall provide a TRS generated by the
exchange bidding system o ihe Eligible Seler. TRS will confain the defails of order submitted like falio
o, cerificate no,, dstinclive na,, no, of Equity Shares fenderad ate,

¢} The Saller MembenBlighle Seller has to deliver the onginal share cerificatals) and documents (a2 mentioned
abowva) along with TRS genarated by exchange bidding system upon placing of bid, aither by registenad
post of couner of hand delvery to tha Registrar to tha Buyback Le. TSR Darashaw Limited {*Registrar”) (al
the address mentioned at Clause 15 balow or tha collection cantre of the Reqistrar details of which wil be
nicluded in the Latier of Offer) within 2 (bwo) days of bidding by the Sellar Memiber. The envelope should be
superscribed as *Saraswati Commercial (India) Limited - Buyback Offer 2017°. One copy of the TRS wil
be ratained by Registrar and it wil provide acknowledgement of the same to the Seller MembanEigible Seber,

o  Eligible Sallers holding Equity Shares in physical form should node that such Equity Shares will nof be
accapted undass the complels sel of documents ks submitted. Accaptance of the Equity Shares hald in
physical form in the Buyback shall be subjact to varilication as par the Buyhack Regulations and any further
diractions issued in this ragard. Tha Ragistrar will verily such bids based on tha documants submitied on
a daily basis and till such tima the BSE shall display such bids as ‘unconfirmad physical bids'. Once the
Reqistrar confirms the hids, it will be treated as ‘Confirmed Bids™.

12.9. Modfication'cancellation of bids will be allowed during the tendering period of the Buyback.
12.10. The cumulative quantity tendered shall be made available on the websile of the BSE [www bseindia.com)

thrawghaut 1he Irading sessions and will b2 updated &t specilic miervals duning the lendenng penad.
METHOD OF SETTLEMENT
Upon finalization of the basiz of accaptance as per Buyback Regulations:

8  The sefilement of fredes shall be camied out in the manner similar to sefflement of trades in the secondary
market.

B The Equity Shares bought back in demat form would be transfermad directly to the demat account of the
Carmpany apened for Buyback (“Special Demat Account”) provided it is indicated by the Company's
Brokar or it will be transferred by the Company's Broker to the Special Demat Account on receipt of the
Equity Shares fram the clearing and seftlement mechanism of BSE.

¢} The Eligible Sebars will have io ensure thal they keep the depository paricipant (“DP") accound active and
unblocked to receive credit in case of retumn of Equity Shares, due to rejection or due o non-acceplance,

d  Excessdamat Eguity Shares or unaceapbed damat Equity Shares, i any, tandarad by tha Eligible Sallar
wauld be returned o them by Clearing Carporation. If the securitias transfer instruction is rejectad in the
depository system, due fo any issue, then such Equity Shares will be transierred fo the Seller Member's
poal gocound for onwand franster bo the Eligitle Seller. In case of custodian pardicipant orders, excass demat
Equity Shares or unaccepted demat Equity Shares, if any, will b2 refurned to the respective custodian
parficipant, Any excess physical Equity Shares purseant io proportionate scceplancerejection will be
retumed back to the Eligible Sellers direcily by the Regisirar through registered post’spead post at the
Eligible Seller's sole risk or to the sobefirst Equity Shareholder (in case of joint Eligible Sellers), at the
atdress recorded with the Begistran'Comgary. The Company is authonized to split the share ceificats and
izsue new consalidated share certificate for the unaccapted Equity Shares, in case the Equity Shares
acceplad by tha Cempany ara less than tha Equity Shares tandered in tha Buyback by Eligible Sellers
halding Equity Shares in the physical form.

g  The Compary will pay the consideration to the Clearing Comporation on or before the pay-in date for seftlernent.
The satllemanits of fund abligation for dematarizlized and physical Equity Shares shall be effactad as per
the SEBI circulars no. CIRICFOPOLICY CELL" /2015 dated Apnl 13, 2015 and CFODCA2/CIRP2016M131
dated Dacamber 9, 2016 and BSE notice no. 2017020234 dated February 2, 2017 and 201 70210-16 dated
February 10, 2017 and as prascribed by Stock Exchange and Clearing Corporation from time o time, The
Clearing Corporation would sefile the frades by making, direct funds payout to the Eligible Sellers holkding
Equity Shares in dematenalized form in Eligibde Saller's bank account as provided by the depository
system and Seler Member (on behalf of the Eligible Sellers holding Equity Shares in physical farm), in fheir
satllement bank accownt and the Seller Member would issue contract note. Company’s Broker would also
issue & confract node o the Company for the Equity Shares accepbed under the Buyback. If Eligible Sellers
bank account details are not avalable or if the fund fransfer mstruction is rejectad by Reserse Bank of India
or bank, dua to any reasons, then tha amournt payable to Elgible Sellers will be transfarred to the Saller
Meamber far omward transfer to the Eligible Sellers.

fi  Eligible Sallers who infend to parficipats in the Buyback should consult their respective Seller Members
for paryrment 1o them of any cost, applicable taxes, chamges and expenses (including brokerage) that may
be levied by the Seller Member upon the Eligible Sallers for tendering Equity Sharas in the Buyback
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Place : Mumbai

[secondary maket fransaction). The Securities Transaction Tax woukd be deducted from respective Elighle
Sellers funds payout. The Buyback consideration received by the Eligible Sellers, in respect of accepted
Equity Sharas, could ba mel of such cosls, applicable laxes, changes and expenses (mcluding brokerage)
and the Compary and the Manager to the Buyback acoept no responsiblity to bear or pay such additional
cost, applicable faxes, charges and expenses [including brokerage] incurred solely by the Eligible Sellars.

g  The Equity Shares lying o the credi of the Special Demat Account and the Equity Shares bought back and
aocapted in physical forrm will be exinguished in the manner and fellowing the procadure prescribed in the
Buyback Regulations.

COMPLIANCE OFFICER

Inwesions may contact the Compliance Officer of the Company for any charilications or 1o address their grievances,
if amy, dwring office hours i.e. 10,00 a.m. to 5.00 p.m. on all working days except Saturday, Sunday and public
holidays, at the following address:

Avani Sanghavi - Company Secretary & Compliance Officer;

208-210, Arcadia Building, 2= Floor, 195, Mariman Point, Membai - 400 021;

Tel. No.; +91 22 6670 8600; Fax Mo.: +91 22 6670 Ba50;

Emall; saraswati.irvastor @ gevling Website: waw. saraswabicommercial com

REGISTRAR TO THE BUYBACKANVESTOR SERVICE CENTRE

In case of any quarias, shareholdars may also contact the Registrar 1o the Buyback, during office hours Le.
10,00 &.m. b 5,00 p.m. on all working days excapt Sakurday, Sunday and public holidays, at the following address:

TSR Darashaw Limited

6-10, Haji Moosa Pairawala Ind, Estake,

20, Dr. E. Moses Road,

Mahalzsmi, Mumbgi - 200 011,

Tel. No.: +91 22 6656 84684, Fax: +81 22 6656 B434;

Contact person: Mary George;

Email: saraswalibuyback17 @fsrdarashaw.com; Website: www isrdarashew.com;
SEBI Registration Number: INROOO004005;

CIN: U&7 120MH1985PLCN37 350

MANAGER TO THE BUYBACK

INGA CAPITAL LIMITED

{Formerty known &s Inga Capital Private Limited)
MNaman Midtown, 21 Floor, "A' Wing,

Senapali Bapat Marg, Elphinstong {West),

Murmipai - 400 013, Maharashira

Tel. Mo +91 22 4031 3489, Faxt Mo,z #8122 4031 3537,
Contact Person: Kavita Shah;

Email: saraswab. buyback &ingecapital.com;
Website: www.ingacapital com,

SEBI Registration No: INMDD0010824";

GIN: U74140MH199%P TCA 22453,

"In process of applying lo SEBI for change of nama

DMRECTORS' RESPONSIBILITY

As par Regulation 15(1)(a) of the Buyback Regulations, the Beard of Directors of the Company accepts full and
final responsibility for the information contained in this Public Announcement and confirms that swch document
containg true, factual and material informeation and does nat condain any misleading information,

For and on behalf of the Board of Directors of Saraswati Commercial {India) Limited

Sdi- Sd- ad-
Varhathara Vasudevan Sureshkurar Ritesh Zavar Avani Sanghaw
Director Director Company Secretary & Compliance Officer

DilM: D0053854
» December B, 2007

DIN: 00054741 Membership No.: 29108

FRESSMAM



SARASWATI COMMERCIAL (INDIA) LIMITED

Registered Office: 209-210, Arcadia Building, 2™ Floor, 195, Nariman Point, Mumbai - 400 021; Tel. No.: +91 22 6670 8600; Fax No.: +91 22 6670 8650; Email: saraswati.investor@gcvl.in;
Corporate ldentity Number (CIN): L51909MH1983PLC166605; Website: www.saraswaticommercial.com; Contact Person: Avani Sanghavi, Company Secretary & Compliance Officer.

PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF EQUITY SHAREHOLDERS/BENEFICIAL OWNERS OF EQUITY SHARES OF SARASWATI COMMERCIAL (INDIA) LIMITED FOR THE BUYBACK OF
EQUITY SHARES THROUGH A TENDER OFFER UNDER SECURITIES AND EXCHANGE BOARD OF INDIA (BUY BACK OF SECURITIES) REGULATIONS, 1998, AS AMENDED (“BUYBACK REGULATIONS").

This Public Announcement (“Public Announcement™) is being made in accordance with the provisions of
Regulation B(1) of the Buyback Regulations and contains the disclosures as specified in Part A of Schedule Il
to the Buyback Regulations.

OFFER FOR BUYBACK OF UP TO 60,000 (SIXTY THOUSAND) FULLY PAID-UP EQUITY SHARES OF THE COMPANY
OF FACE VALUE OF T 10/ (RUPEES TEN ONLY) EACH (“EQUITY SHARES™) AT A PRICE OF T 978" (RUPEES NINE
HUNDRED SEVENTY EIGHT ONLY) PER EQUITY SHARE ON APROPORTIONATE BASIS THROUGH THE TENDER
OFFER.
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DETAILS OF THE BUYBACK OFFER AND OFFER PRICE

The Board of Directors of Saraswati Commercial (India) Limited (“Company”) (the Board of Directors of the
Company herein aftter refermad to as the “Board™), at its meeding held on December 7, 2017 (“Board Meeting "),
pursuant 1o the provisions of Article 84 of Aricles of Association of the Company and Sections 68, 69 and 70 and
all other applicable provisions of the Companies Act, 2013, as amended (“Act™) and applicable rukss made
thereunder and in compliance with the Buyback Regulations and subject to such other approvals, permissions
and sanciions as may be necessary and subject io such conditions and modifications, if any, as may be
prescribed or imposad by the appropriate authonties while granting such approvals, permissions and sanctions,
which may be agreed by the Board or committee autharised by the Board, approved the Buyback up to 60,000
[Sixty Thousand) Equity Shares [representing upto 5.82% of the fotal number of Equity Shares of the Company)
ata prica of T 978/ per Equity Shara (Rupeas Nine Hundrad Seventy Eight Only) (including premium of 3 968/
per Equity Share) (“Buyback Price™), payable in cash for an aggregate armount of up to T 5,86 80,000/ |Fupees
Five Crore Eighty Six Lakhs Eighty Thousand Only) (“Buyback Size™) excluding transachon costs such as
brokerage, securities transaction fax, goods and service tax, stamp duty, etc., (“Transaction Cost"™) which
reprasants 5.5 of tha fully paid-up Equity Share capital and free reserves (including securilies premium) as
per lates! audied consolidated balance sheet of the Company for the financial year ended March 31, 2017, on
a proportionate basis through the tender offer (“Tender Offer™) as prescribed under the Buyback Regulations
from all the Equity ShareholdersiBaneficial ownears of the Company who holds Equity Shares as on the record
date i.e. Friday, December 22, 2017 (*Record Date”) (“Eligible Sellers™) ("Buyback"” or “Buyback Offer”).

The Buyback Size does not include any other expanses incurred or to be incurred for the Buyback including
expansas 1owards filing fees payable 1o Securities and Exchange Board of India (“SEBI"), fees and charges
payable to Stock Exchange, Public Announcement publication expenses, printing and dispatch expenses and
other incidental and related expenses.

The Equity 3hares are listed on BSE Limited {"BSE™) {"Stock Exchange”).

The Equity Shares are proposed o be bought back through Tender Cdfer at a price of € 978/~ [(Rupees Nine Hundred
Senianty Eight Only) per Equity Share. Tha Equity Shares of the Company ara infraquantly traded on BSE. From
April 1, 2017 till the date of Board Meeting i.2. Decemnber 7, 2017, 25,761 Equity Shares were fraded on the BSE
which represents 2,50% of fully paid-up Equity Share capital of the Company. The Buyback Price has been
determined bazsad on waluation report dated December 7, 2017 issued by M's. Raghu lyer Associales, Chanerad
Accountants (Firm Mo, 114240W), reprasenting the fair vales of the Equity Shares of the Company. As tha Equity
Shares are infrequently raded the trend in the market price cannol be determined, Mo Equity Shares wers iraded
on the date of the intimation of the Board Meeling i.e. December 4, 2017

The Buyback Price is 0.87 times of the book value per Equity Share of the Company as on March 31, 2017 which
was ¥ 1,126.46 and ¥ 1,126.14 per Equity Share based on standalone financial statements and consolidated
financial staterments, respectively. Tha eamings per Equity Share (basic) of the Company prior to the Buyback,
for the financial year ended March 31, 2017 was ¥ 81,63 and T 81,50 per Equity Share based on standalone
financial staterments and consolidated financial statements, respectvely, Assuming full acceplance under the
Buyback, the eamings per Equity Share (basic) of the Company for the financial year ended March 31, 2017 will
be T 90.07 and T 90.03 per Equity Share based on standalona financial statemants and consolidated financial
statements, respactively, as adjusted for the Buyback. The return on net warth priar fo the Buyback, for the
financial vear ended March 31, 2017 were 4.50% based on standalone financial statements and consolidated
financial statements. Assuming full acceptance undar the Buyback, the retwmn on net worth for the financial year
ended March 31, 2017 will be 4.74% based on standalone financial statements and consolidated financial
statements, as adjusted for the Buyback

The Buyback of Equity Shares may be subject to taxation in India and'ar in the Country of Residence of the
Eligible Sellers. In due course, Eligible Sellers will receive a Letter of (dfer, which will contain a more detailed
nota on taxation. Howewver, in view of the particularized nature of fax consaquances, Eligibla Sellars are required
1o consull their tax advisors for the applicable tax implications incleding the reatment that may be given by their
respective tax officers in their case, and the appropriate course of action that they should take

NECESSITY OF THE BUYBACK

The Company has surplus cash and propose 1o ulilize the cash reserve to Buyback its Equity Shares and return
the portion of the cash to the shareholders. [tis also cbeerved that the Equity Shares of Company are infrequently
traded on tha BSE limiting the oppartunity for the shareholders to buy and sell Equity Sharas. The Buyback of
Equity Shares shall also provide an oppartunity 1o shareholders to offer their Equity Shares to the Company
resulting in impravement in financial ratios and maximization of overall shareholders’ value,

MAXIMUM AMOUNT REQUIRED UNDER THE BUYBACK

The funds permissible to be deploved for Buyback shall not exceed 10% of fully paid-up Equity Share capital
and free reserves (incleding securities premium) of the Company under the Board approval route, as provided
under the proviso to Saction 68(2)(b) of the Act. The aggregate fully paid-up Equity Share capital and free resanses
(including securities premium) as per [atest consolidated audited balance sheat of the Company for the financial
year ended March 31, 2017 is ¥ 10,540.36 Lakhs, Accordingly, the maximum amaunt that can be ulilised in the
present Buybackis < 1,054.04 Lakhs. The Company proposes o utilise an aggregate amount of up to < 586.60
Lakis for the Buyback (excluding Transaction Cost) whichis within the maximum amount as aforesaid and it represents
5.57% of fully paid-up Equity Share capital and free resenes (including sacurities premium) of the Compary.,

MAXIMUM PRICE FOR BUYBACK OF THE EQUITY SHARES & BASIS OF ARRIVING AT THE BUYEACK PRICE

Tha Buyback Price of ¥ 878/ (Rupaas Nine Hundred Saventy Eight Only] per Equity Share has bean arrived basad
on valuation report dated December 7, 2017 issued by M's. Raghu hyer Associates, Chartered Accountants
(Firm Mo, 114240W), representing the fair value of the Equity Shares of the Company.

MAXIMUM NUMBER OF EQUITY SHARES THAT THE COMPANY PROPOSES TO BUYBACK

The Company proposes to Buyback up o 60,000 (Sixdy Thousand) Equity Shares representing up 1o 5.82% of
the total number of Equity Shares of the Company.

METHODOLOGY FOR BUYBACK

As required under the Buyback Regulations, Equity Shares fo be bought back under Tender Offer are divided into
two categorias: (i) Reservad category for Small Shareholdars (as defined heneinafier); and (i) General category
for all ather Eligible Seflers.

The Buyback will be undertaken an a proporiionate basis from the Eligible Sallers thraugh the Tender Offar
process preseribad under Regulation 4(1)(a) of the Buyback Ragulations, Additionalty, the Buyback shall be,
subject to applicable laws, implementad by tendering of Equity Shares by Eligible Sellers and setilement of the
same through the stock exchange mechanism as specifiad by SEBI in the circular CIRICFIYPOLICYCELL1/2015
dated April 13, 2015 and CFD/DCR2/CIA/P2016/131 dated Dacember 9, 2016 and BSE notice no.
20170202-34 dated February 2, 2017 and 2017021016 dated Februany 10, 2017 in terms of Regulation 3(3A4) of
the Buyback Regulations. The Buyback is subject to other approvals, permissions and exemplions as may be
required from time to time from any statutory andior reguiatory authority including SEBI and the Stock Exchange.

DETAILS OF SHAREHOLDING OF PROMOTER AND PROMOTER GROUP INCLUDING PERSOMN IN CONTROL

The shareholding of the promoter and promoter group including personin control (“Promoter and Promoter
Group™) as on the date of the Board Maating i.e. Decamber 7, 2017 is given below:

sr. No Promoter and Promoter Group Number of Percentage (%)
Equity Shares Held

1. _ﬁ.shwin Kumar Kotharn - . 64,649 | 629 |
2. | Ashwin Kumar Kothari (Smalles) HUF 63,029 | 612 |
3| Astwin Kumar Kothar (HUF) 63005 | 811 |
4 | Panna Lal G Kaothari (HUF) 54,125 _ 525 |
5. | RohitKothari _ 44742 | 434
6. | Harisingh Shyamsukha | 0.00 |
7. Meena A Kothari 20,540 189 |
8 Miyati Parish Mehta . 22,000 213 .
3. Ilﬁ.'inrc-Enmrner-:iaHInl:lia] Limited . 1,77.584 . 1723 .
10. | Four Dimensions Securities (India) Limited 205787 | 1997 |
1. ;FcurDimensiunsD-:nrnmc:cirliesF'ri\'ateLirnit-&d 31,000 : 3 .
12 . Sam-Jag-Deep Investments Private Limited 1,450 014 .
13. | Geecee Investments Limited 7,861 I 0.7
Total 755984 | 7335 |

The Company has allotted 3,90,583 Equily Shares on May 28, 2017, pursuant 1o scheme of amalgamation of
Aroni Commercials Limited ("Transferor Company”) with the Company [“Transferee Company™), of which
566 Equity Shares ara listad on BSE Limited vide listing approval dated Juna 16, 2017. Further tha said
Equity Shares has not received the trading approval.

The aggregate number of Equity Shares purchased or sold by persons mentioned in Clause 7.1 above during a
period of six months preceding the date of the Board Meeting, is as follows:

| Mame of Sharsholder | AgoregateMo.of  Natreol  |Maximum| Deteof | Minimum| Defeof
Equity Shares = Transaction Price | Maximum  Price | Minimum
purchased () Price ) Price
or sold I

Ashwin Kumar Kathari ; 349 _ | A, ; kA | Pty NA
Ashwin Kumar Kathari & hlA, Rl Py MA
(Staller) HUF | | — _
Ashwin Kurnar Kothar & | Eouity Shares hA, M Mty hA,
(HUF) . allotted pursuant | [

: toschemeof | ’ I
__F'-HI'II'IH LEI| E HUH’ﬂ." |:HUF|‘- 1.0?5 | amlgam‘hm |"_“|1 L H.H | N"I | r"\y"l Mﬁ.
Rahit Kothari . 112 | Aroni El:-rnmer-:ials NA | MA m m
B bl Lol i | - | imitiad |
Harisingh Shyamsukha | M (“Transteror | MNA | MA MNA NA
Meena A Kothari ' 4y Company™) with| g A M4 NA

) ) T the Company '

| NiyatiParigh behta | 22000 | (“Transfersa | NA | MNA | MNA | NA
Winro Commercial {India) 72614 Company”) MA A MA | NA
 Limited | v
Four Dimensions 1,71,887 F& PlA Pty MA
Securifies (India) Limited : . : _
Geecee Investiments 7561 A MA A MA

Limnited

T4

T A

6.
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1.6.3.

As on the date of Board Meeting none of the directors of the companies forming part of Promoter and Promoter
Group hold any Equity Shares in the Company except the following:
Sr. No.  Mame of Directors of Companies Forming Number of Equity | Percentage (%)
Part of Promoter and Promoter Group Shares Held in the
Company
Winro Commercial (India) Limited
1. | VV Sureshkumar j 228 002
Sam-Jag-Deep Investments Private Limited
1. | Meena A Kothari ; 20,540 | 1.89
Geecee Investments Limited
1. | VVSureshkumar _ _ 28 | 002
The aggregate number of Equity Shares purchased or sold by persons menfionad in Clause 7.4 above during &
penod of six months preceding the date of ihe Board Meeting, is as folkows:
Name of Shareholder | Aggregate No. of Mature of Maximurn|  Dabe of Price Dt o
Equity Shares | Transaction | Price (%) | Maximum | Minimum = Minimum
purchased Price (¥)  Price
or sold ; .
allgotted pursuant
to zcheme of
amalgamation of
_ Aroni Commercials
= - Lirrited !
Company”) with
the Company
[“Transferes
Company”)
INTENTION OF THE PROMOTER AND PROMOTER GROUP OF THE COMPANY TO TENDER EQUITY
SHARES FOR BUYBACK INDICATING THE HUMEER OF EQUITY SHARES, DETAILS OF ACQUISITION
WITH DATES AND PRICE
In ferms of the Buyback Regulatons, under the Tender Offer, the Promoter and Promater Group have the option
to paricipate in the Buyback. In this regard, some of the Promoler and Promoler Group have expressed their
intention vide thair letters dated December 7, 2017 fo paricipate in the Buyback and offer up to such number of
Equity Shares in the Buyback which is equal to their pro rata entitement, as on the Record Date and up 1o an
aggregate maximum number of 40,842 Equity Shares, which has been detailed in paragraph 7.6.3.
Pursuant fo the proposed Buyback and depending upon the response of the Buyback the voling rights of the
Promoter and Promoter Group in the Company may increase over the exisfing 73.35% holding of the fotal equity
capital and voting rights of the Comgany. The Promater and Promater Group has undertaken that in case there
Is an increase in the voting rights of the Promoter and Promater Group over 75%, necessary steps will be taken
to reduce the shareholding of the Fromoter and Promoter Group in accordance with the provisions contain in the
Rule 19A(1) of the Securities Contract (Hegulation) Rules, 1857, as amended so that the Company is in due
compliance with the minimuem public sharehalding requirerment, Further, the Promoter and Promaoter Group
confinm that they have not voted in favour of resolution authorizing the Buyback under Section 68, &3 and 70 of
the Companies Act, 2013,
The miaximium number of Equity Shares to be tendered by the Promoter and Promaoier Group who have expressed
their intention 1o tender Equily Shares in the Buyback is a5 under:
Sr. No. Mame of the Promoter and Promoter Group Maximum Number of
Equity Shares which may
be tendered
| 1. | Ashwin Kumar Kothar _ | 375
L2 Ashwin Kumar Kothari {Smaller) HUF . 3668 |
| 3. | Ashwin Kumar Kothari (HUF) 3668 |
|4 | PannaLal C Kothari (HUF) 3151 |
: b, ; Richit Kothar : 2 605 |
_ B, _ Meang A Ealhar - '_I,1'§ |
'_ RS Winro Commercial (Incia) Limited 10,338 |
_ 8. | FourDimengions E-an.rrhie-s_-;lndia} Lirmited | 11:9:‘!.1 |
| 9. | Geecee Investments Limited 458 |
| Grand Total : 40,842
Deetails of the date and price of the Equity Shares allotted/acquired credited transmitted to the Promater and
Promoter Group, which are intended to be tendered, are set-out as balow:
g Ashwin Kumar Kothari
Date of Nature of No. of Face Value Issue/ Consideration
Transaclion Transaction Equity Shares (E4] Acquisition (%)
Price (¥)

January 22, 2013° | Transmission from 3775 10- | - -

: | Mrs. Savita Kothari | ; [ ; |

Total 3775 | _ -

* Date of credit in demat account ' ' ' '
b) Ashwin Kumar Kothari (Smaller) HUF
Date of Nature of No. of Face Value Issue/ Consideration
Transaction Transaction Equity Shares (4] Acquisition (%)
Price () :

September Orff Market 3,668 10 11.06 40,5749
10, 2001 | Purchase . |

Total 3,669 | 40,579
c) Ashwin Kumar Kothari (HUF) - '

Date of Nature of No. of Face Value Issuef Consideralion
Transaction Transaction Equity Shares ) Acquisition (T
Price (7)

September Off Market 3,668 10 11.06 40, 568/

10, 2004 _ F'urrmsa ; [ |

Total 3,668 | 40,568/
d} Panna Lal C Kothari HUF

Date of Mature of Mo. of Face Value Issue/ Consideration
Transaction Transaction Equity Shares ) Acquisition (7
Price ()

May 28, 1957 Markat Purchasa 3151 ; 10 ; 1053 ; 33 188
Total H151 | 33,188
g] Rohit Kothari

Date of Mature of Mo. of Face Value lzsual Consideration
Transaction Transaction Equity Shares (k4] Acquisition 7
Price (T)

March 17,1987 | Off Market Purchase | 2605 | 10- | 468 | 12,1911

Total 2,605 | | 12191k
i Meena A Kothari

Date of Mature of Mo. of Face Value lzsua/ Consideration
Transaction Transaction Equity Shares ?) Acquisition i7)
Price (2) |

September Off Market Purchase 1,196 | 10y 106 | 13.222/.

3, 2001 _ |

Taital _ 1,196 | 13,22
g} Winro Commercial (India) Limited

Date of Mature of Mo. of Face Value lssue/ Consideration
Transaction Transaction Equity Shares (E4] Acquisition (%)
Price (T) |

May 20, 2017 Allotted Pursuant to 10,330 10 1055 10,85, 500/

Scheme of
-~ | Amalgamation | ]
Total | 10,330 | 10,85,590
h} Four Dimensions Securities (India) Limited
Date of Natura of No. of Face Value Issue/ Consideration
Transaction Transaction Equity Shares =) Acquisition i)
Price (%) _
May 29, 2017 Allotted Pursisant to | 11,9681 10 154 84 18 55 138"
Scheme of
| Amalgamation | | |
Total 11,981 | | 1855138
i Geecee Investments Limited
Date of Mature of No. of Face Value Izsue/ Consideration
Transaction Transaction Equity Shares Acquisition %)
| | | | | Price®) |
May 29, 2017 Allotted Pursuant to 458 10 7B.7E 6,081
Scheme of
.  Amalgamation . . |

Total _ 458 | _ , 36,081
The Company confirms thal there are no defaults subsisting in the repayment of deposits or interast therean,
redermption of debentures or preference shares or payment of dividend to any shareholder, or repayment of any
lerm kaan or inlerest payable thereon 1o any financial institution or banks
The Board has confirmed that it has made full enquiry into the affairs and prospects of the Company

and has formed the opinion that:

dl Immediately following the date of the Board Meeting there will be no ground on which the Company could
be found unable to pay its debts;

bl  Asregardsits prospecis for the yearimmediaiehy following the Board Meeting having regard io the intentions
of the Board with respect of the management of the Company’s business during the yvear and to the amount
and the character of the financial resources which in management views will be available o the Company
durineg tiat yaar, the Company will be able to meet its lisbilities as and when they fall due and will not be
rendered insolvent within a period of one year from that daie; and
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¢]  Informing its opinion for the above purpose, the Board hawve taken info acoount the liabilites of the Company
as if the Company is being wound up under the provisions of the Companies Act, 1956 (to the extent
applicable), Companies Act, 2013 (to the extent notified) (including prospactive and contingent lizbilites).

REFORT OF AUDITOR

The report dated Decamber ¥, 2017 received from, M's Ajay Shobha & Co., Charfered Accountanis, the Statutory
Auditors of the Company, addressed io the Board of Directors of the Company is reproduced as under;

Quated

“To,

The Board of Directors,

Saraswati Commaercial (India) Limited
209-210 Arcadia Building,

2% Flosor, Plot M. 195,

MWariman Pairt, Mumbai - 400 021

Sub.: Statutory Auditor's Report on Buyback of equity shares of ¥ 10/- each of Saraswati Commercial
(India) Limited (“Company~) in terms of Securities and Exchange Board of India (Buy Back of Securities)
Regulations 1998, as amended (“Buyback Regulations"), through Tender Offer (*Buyback™).

Managements' Respansibility for the Statement

The praparation of the accompanying Statement for the purpose of disclosure in the Public Announcement,
Draft Letier of Offer and Letter of Offer to be issued by the Company in connection with the Buyback is the
responsibility of the Management of the Company. This statement includes applying an approprate basis of
preparation.

Auditor's Responsibility

Pursuant to the requiremants under the Buyback Regulations, it ks cuwr rasponsibility fo obtain reasonable assurance
and form an opinion a5 to whether the Statement is in agreement with the audited financial statements as on March
31, 2017 on consolidated basis and books and records of the Company. The financial statements referred above
have been audited by M's Ajmera Ajmera & Associales - Previous auditor of the Company & have issued an
unrmaodified audit opinion vide their report dated May 28, 2017.

We have laken follawing confirmation from previous auditors for Awdit of Financial statements & have relied on
Ihe: same,

O auais of these financial sfalements were conducled in accordance with the Sfandands an Audifing and offer
appiicatie auhorilative pronauncements issued by the Institule of Charfered Accountans of india, Those standards
redquire thal we plam and perform the audi o ablain reasonable assurance about whether the financial statements
arg froe of material misstatement.”

We conducted our examnation of the Statement in accordance with the Guidanca Note on Repors or Cadificates
for Special Purposas issued by the Institute of Chartered Accountants of India. The Guidance Note requiras that
we comply with the ethical requiremenis of the Code of Ethics issued by the Insfitute of Chartered Accountants
of India.

We have complied with the relevant applicable requirements of the Standard on Qualty Contral (SQIC) 1, Quality
Contral for Firms that Perform Audits and Reviews of Historical Financial Information. and Other Assurance and
Related Services Engagements.

Opinion

Basad on our examinalion as below and the infarmation and explanations given 1o us and the report of previous
auditor have been furmished 10 us by the management, in our apinion:

The Annexure A is in agreement with the consolidated awdited financial statements for the year ended
March 31, 2017 and books and records of the Company,

Restriction on Use

This cerificate iz infended solely in connection with the proposed buy back of equity shares of the Company and
can be reproduced in the relevant documents and can even be submitted to stock exchanges, SEBI or other
concemed authonty,

For W/'s Ajay Shobha & Co.
Chartered Accountants
Firm Reg. No.: 317031E

Sd-

Ajay Gupta

Place : Mumbszi Partner
Dated : December7, 2017 Membership Number: 053071
Annexure A

The Buyback of the Company has been approved by the Board of Directors of the Company at their meeting held
on Decamber 7, 2017 undar saction 68, 69 and 70 of Companias Act, 2013 at a price of T 978/- par aquity shara.
In this regard, we repord that

i@ Wa have inquired into the state of affaies of the Comgany with referance to its audited financial statements
for the year endad March 31, 2017 as adopted by the Board of Directors of the Company at its maeating held
on May 29, 2017, which have been audited by M's Ajmera Ajmera & Associates - Previous auditor.

by The Board of Directors have proposed to Buyback the Company's equity shares of 60,000 equity shares
of ¥ 10/~ each at a premium of T 966/~ per equity share aggregating to ¥ 976/~ per equity share. The capital
payment (includeng premium) of an amount not exceeding < 5B6,650,000/- [Aupees Five Crore Exghty Six
Lakhs Eighty Thousand Only) fowards the Buyback of equity shares, as approved by the Board of Direclors,
has bean defermined in accordance with Saection GB(2) of the Companies Act, 2013 and is within the
permissible amount of 10% of the paid-up aquity capital and free resenves of the Company, as extracted
from the consolidated awdited financial siatements of the Company for the vear ended March 31, 2017,
The same has been computed a5 under;

(T in Lakhs)
| Particulars As at March 31, 2017 |
| Equity Share Capital- Subscribed and Paid-up 400 |
_ Free Resenves

- General Reserve 21349 |

- Surplus in statement of Profit and Loss 823598 |

. - Securities Premium Account . 4540 .

| TOTAL | 1054036 |
Maximum amount permissible for the Buyback i.e. 10% of iotal paid up ' 1,054.04
| equitycapilalandfreereserves 00 . B
Amount approved by the Board of Direciors for Buyback in the meeting SBE.A0

held on Decamber 7, 2017

Based on the representations made by the Company and other information and explanations given to us, which
to the best of our knowledge and belief were necessary for this purpese, the Board of Directors at their meeting
held on December 7, 2017 have formed their opinion a5 specified in clause (x) of Part A of Schedule | of the
Securities and Exchange Board of India (Buy back of Securities) Regulations, 1898 (as amendad from fime to
tima}, on reasonable grounds and that the Company will not, having regard to its state of affairs, be rendered
insolvent within a period of one year from the date of passing of resclution by the Board of Directors of the
Company in case of Buyback of up to 10% of its paid up equity capital and free reserves of the Company under
proviso fo Section 63(2) of the Companies Act, 2013,

For M/s Ajay Shobha & Co.
Chartered Accountants
Firm Reg. No: 317031E

Sl

Ajay Gupta
Place : Mumbai Partner
Dated : December?, 2017 Membership Number: 053071"
Unquoted

RECORD DATE AND SHAREHOLDER'S ENTITLEMENT

The Board has foed Friday, December 22, 2017 as the Recard Dake for the purpose of delermining the entitlemeant
and the namas of tha Equity Shareholders/baneficial ownars of Equity Shares who are aligibla to participate in

the Buyback.

In due course, Eligible Sellers will receive a Letter of Offer along with a Tender'Oter Form indicating the
gntitkement ior paricipating in the Buyback.

The Equity Shares 1o be bought back as par of the Buyback are divided in two calegories:
a.  Reserved category for 3mall Shareholders (defined hereinafter); and
b.  General category for all ather Eligible Sellers.

As defined in the Buyback Regulations, a "Small Shareholder” iz a shareholder who holds Equity Shares
having marketvalue, on the basis of closing price on BSE, of not mare than T 2,00,000\- (Rupees Two Lakhs Only).

In accordance with Regulation & of the Buyback Requlations, 15% of the number of Equity Shares which the
Company proposas to Buyback or number of Equity Sharas enfitied as per the sharsholding of Small Sharsholdars,
whichever is higher, shall be reserved for the Small Shareholders as par of this Buyback.

On the basis of the shareholding on the Record Date, the Company will deferming ihe entiflement of each
Eligible Seller, including Small Shareholders, to tander their Equity Sharas in the Buyback. This entitlemant for
each Eligible Saller will be calculated based on the number of Equity Shares held by the respective Eligible Seller
and the ratio of the Buyback applicable in the category to which such Eligible Seller belongs. The final number
of Equity Shares that the Gompany will purchase from each Eligible Seller will be based on the total number of
Equity Shares tendered. Accordingly, the Company may not purchase all of the Equity Shares tendered by
Eligible Sellers.

After accepting the Equity Shares tendered on the basis of entitlernent, the Equity Shares left to be bought back,
if any, in one category shall first ba accepted, in proportion to the Equity Shares tendered over and above their
entitlameant in the offer by Eligible Sellers inthat category, and thereafter from Eligible Sellers who have tendered
over and above their entitlement in other catagorny.

The participation of the Eligible Sellers in the Buyback is voluntary. Eligible Sellers may also tendar a part of their
entitlement, Eligible Sellers also have the option of tendering addiional Equity Shares {over and above their
gntitlement) and participate in the shorfall created due to non-participation of some other Eligible Selers, if any.
1 the Buyback entitlement far any Eligible Seller is nol a round number, then the fractional entitlernent shall be
ignored for computation of Buyback entitlernent to tender Equity Shares in the Buyback.

The maximum numiser of Equity Shares that can be tendered under the Buyback cannot exceed the number of
Equity Shares held by any Eligible Seller as on the Record Date.

Defadled instructions for participation in the Buyback as well as the relevant time table will be included in the
Letter of Cifer which will be sent in due course io the Eligible Sellers.

PROCESS AND METHODOLOGY FOR THE BUYBACK

The Buyback is open to all Eligible Sellers of the Company, holding Equity Shares either in physical andfor
dematerialised form on the Racord Dale,

The Buyback shall be implernented using the *Mechanism for acquisition of shares through Stock Exchange”
notified by SEBI vide circular CIR/ICFDYPOLICY CELLM/2015 dated April 13, 2015 and CFD/DCR2/CIR/P20161 31
dated December 8, 2016 and BSE notice no, 20170202-34 dated February 2, 2017 and 20170210-16 dated
February 10, 2017 following the procedure prescribed in the Act and the Buyback Regulations, and as may be
determined by the Board (including committes authonzed by the Board to complete the formalities of the Buyback)
and on such terms and condibons as may be permitted by law from time to time,

Forimplementabion of the Buyback, the Company has appointed Anfique Stock Broking Limied as the registered

broker to the Comgpany (“Gompany's Broker™) through whom the purchases and settlement on account of the

Buyback would be made by the Company. The contact details of the Company’s Broker are as follows:
Cantd...



Antique Stock Broking Limited

Naman Midtown, “A" Wing, 20" Figor,
Senapatl Bapat Marg, Elphinstone Road (Wes),
Mumbai - 400 013;

Tel. No.: 491 22 4031 3314/15;

Contact Person: Jignesh P Sangani,

Email:

ssnmmmmr: IN2000001131;

124.

CO79444.

The Company will
Eligible Sellers who wish 1o tender their Equity Shares in the Buyback. The details of the phnmmml\ be as

TRS generaled bythe | ¥ Transaction deducted fra ictive Eligibie:
exchange birding system o the Eligibie Seller msnmnwnmdewenloﬂe-wmdmlmn Th k ne Eligible Sellers, in respect of accepted
no., centificate no. , no. of Equity quity could be h

9 s | anibeGonar s o e
above) ahng\u\m TRS generated bysmxgenlﬂd\nq system ypon placing of bid, eiher by registered cost, appli o ly igile Seller
‘TSR Darashaw Limited (Registrar’ fat | 9 TheEquly i Equty g
b C“lluwlunu of the Repistrar details of which wil be: accepted il P " " p
mmm the Letter ithin 2 {fwo) days Menmber, ukd b .
e} Liied 2017 (ha TRS vl Buyback Regulations.

b

the eama o

&  Eligible Sellers holmg Equity Snafes in physical form should note that such Equity Shares will not be
acceplad uniess

4. COMPLIANCE OFFICER

y o 3
it any, during office hours Le. 10.00a.m. to 5,00 p.m. on all working days except Saturday, Sunday and public

P Equity
sp:eMMBSElmmtmmum 2 B as par k Regula | holidays. at the following address:
125, Atthe beginning the order for ity Shares shal tha Company il i it o | Avani Sanghavi - Company Secretary & Compliance Officer;
wmghcampmys Broker. Fadikr f as Cont ol e 209-210, Arcadia Building, 2 Floor, 195, Nariman Pomi, Mumbai - 400 021;
26 D the orderfor aced in on windk - ‘ +91 2266706600 Fax No.:+91 22 6670 8650
q pl:
Elgo . 129 of bids will be govLn; Website: s
nmmg process, the Company’s Broker may also process the orders received from the E\rgi:ll Sdim 12.10. The cumulative quantity Mw\ be made available on tha website of the BSE (www.bseindia.com) 5. CENTRE
‘Seller Member(s)") can enter dated L L i i
127, Mnmhmmwnmmmm Equity Shares In the dematerialised form: 1. METHOD OF SETTLEMENT g el ;’:’:’;“;"“""”""‘*‘”""W'“’“""s“"g"‘;:’ﬂ“”a”"’“"d“’"‘“m"““'e'
4 Eigible Sellerswho dosia 1o tender their Equiy Shares held ’ i under U TSR Dacasharw Limiied
Bwoick gt docals of iy Sharee 4 The I radasin 4 610, HafiMossa Estate,
they inlend lo tandar unde the Buyback. market. e e
b The Seller Member would be required to place an orderibid on behall almEIIgNeSelarsmwub ©  The Equity Wm m-eai-iwuu,
tender their Equity window Company opened for Buyback ("Special mmum. provided it is \mmdm Imcumpmrs | Tel. No.: *9“ 226656 8484 Fax; +91 22 6556 8494,
the concerned Saller Membar would be required to transfer the tendared Equity Shares to the spacial Broker or it wil be transferred by the Company's Broker to the Special Demat Account on receipt of the i FroRt Ry d
acoount of Indian Clearing Corporation Linited (*Clearing Corporation), by using the early pay-in ¥ i ism of BSE ct person: Mary George:
mecharism as prescribed by the designated stock exchange of the Clearing Corporation prior 10 placing The i oom;
the bid by the Seller Member. This shall be validated at the ime of order'bid entry 4 nblocked ol ol Bq gyt il maglemetions SEBI Reglstration Number: INROO0004009;
L] 4 e L opening ci a ‘unacceptad demat Equity Sharas, if any, tandered by the Eigiblo Seller | Gl L AN e GO
that willbe issued by BSE andlor Clearing Corporaion. would be retumed fo them by Ciearing Corporation. f the umbunm’mlmmmenm inthe | 16 MANAGERTOTHEBUYBACK
& # deposiory syslem, due to any ssue, T Seller Member's INGA CAPITAL LIMITED
¥ h nffm or reject he 00 p.m. on the last ordars, | (Formerly known as I i P
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; g address recordad with ihe RegistranCompany. Tha Company is authorized 1o spit the shara certicate and | 7" Tel. No.: +91 22 4031 3489, Fax No.: 491 22 4031 3375;
Ll i o :"I'Rs“ issun new :mm snmuﬂlfuhlwhmcmphd Equity Shares, in case the Equity Shares | @ Contact Person: Kavita Shah;
thestock exch Selter. TRS wil quity by Elighle Sellers Email: saraswall buyback @ ingacapial com;
bid IDNo.. DP \0 chient D, no. quuIryShamlwdaed.elc holmnq Equwshammmmyswlom P ‘Website: www ingacapital com; o
128, Procedure o be followed by Elgible Selers holding Equity Shares in the physica form: o pan tion SEB| Registration No: INI0O001092+¢"
L i CIRCFOPOLICYCELL et CFODCRACRPATIE seigialaiilh oy
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Clearing Ci direct funds p; ut'
|

sq\lmms. mg\sulsd with the Cnmmm] and duly witnessed at the appropriate place

Equity Snares in demateriaiized form in Eligible Sellers bank mcwm.u provided by the depository
ystem

Mwmls[!}(a)dh&mﬁwm ihe Board of D{romnollmcwmw: full and

fran pany, PAN inthis Py
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¥ phice akdcatishalcl e charges and taimay | Dele : Decembers, 2017
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be lem by the Salel Mambur upon the Eligble Setlers for Ismmg Equity Shares in the Buyback |

Place ; Mumbai

Sat, 89 December 2017
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