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DETAILED PUBLIC STATEMENT (DPS) in Terms with Regulations 3(1) and 4 read with Regulation15(2) of the SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011
for the Attention of the Equity Shareholders of

VORA CONSTRUCTIONS LIMITED

CIN: L45200MH1985PLC036089

Registered Office: 604 Balarama Building, Bandra Kurla Complex, Bandra (East), Mumbai-400051, India Email ID: voraconstructions@ymail.com,
Website: www.voraconstructions.com, Tel. No.: 022-62361884, Fax No.: 022-62361884

Open Offer (“Offer”) for acquisition of 18,19,896 (Eighteen Lakhs Nineteen Thousand Eight Hundred Ninety Six) fully

paid up Equity Shares of Rs. 10.00/- each representing 26.00% of the total post preferential equity share capital, from

Equity Shareholders of Vora Constructions Limited (hereinafter referred to as “Target Company” or “VCL’), by Mr.

Sureshbabu Malge (hereinafter referred to as “Acquirer”) along with Mrs. Sushila Malge (hereinafter referred to as

“PAC 1”), Mr. Sumit Malge (hereinafter referred to as “PAC 2”) and Mr. Sonu Malge (hereinafter referred to as “PAC 3”),

in their capacity as person acting in concert with the Acquirer (hereinafter collectively referred to as “PACs”) pursuant

to and in accordance with regulations 3(1) and 4 of the Securities and Exchange Board of India (Substantial Acquisition
of Shares and Takeovers) Regulations, 2011, as amended from time to time (“Regulations” or “SEBI (SAST)

Regulations” or “SEBI (SAST) Regulations, 2011”).

This Detailed Public Statement ("DPS") is being issued by Intensive Fiscal Services Private Limited, the Manager to the Offer

("Manager") on behalf of Acquirer along with PACs in compliance with Regulation 13(4), 14 and 15(2) of the SEBI (SAST)

Regulations, 2011 and subsequent amendments thereto pursuant to the Public Announcement (“PA’) dated Monday,

January 30, 2017 made in terms of Regulations 3(1) and 4 of SEBI (SAST) Regulations sent on Monday, January 30, 2017 to

BSE Limited (“BSE”/ “Stock Exchange”) and filed with Securities and Exchange Board of India (“SEBI”) , Reserve Bank of

India (“RBI”) and Target Company on Tuesday, January 31,2017.

I. ACQUIRER, PACs, SELLERS, TARGET COMPANY AND OFFER:

A. INFORMATION ABOUT THE ACQUIRER AND THE PACs:

SURESHBABU MALGE (ACQUIRER)

 Sureshbabu Malge, aged 57 years, residing at Sonal Apartment, New Vaibhav Society, 1* Floor, Opposite Joshi Wada,
Charai, Thane (West) - 400601, Maharashtra, India, Tel. No.: +91-9920446355, E-Mail ld: sb_malge@yahoo.com.

 He has completed his Bachelor of Arts (B.A) from Karnataka University and holds the Degree in Graphics Design (G.D.)
from Dharwad University in the year 1973.

 He has experience of more than 18 years in Real Estate and Constructions Industry. He is the Managing Director of SBM
Realtors Private Limited.

¢ Hedoes nothold any equity shares in the Target Company as on the date of DPS.

» CAM.J. Kapadia (Membership No. 015128), proprietor of M/s. M.J. Kapadia and Co., Chartered Accountants (FRN No.
104781W) having office at E- 21, Sitaram Building, 2" Floor, Opp. Phule Market, Mumbai- 400 001. Tel. No.: 022
23436462/ 23449373, Fax No.: 022 23436461, Email: mj.kapadia@yahoo.com has certified and confirmed that the
individual Net Worth of Sureshbabu Malge as on January 21, 2017 is Rs. 52,27,85,974/- (Rupees Fifty Two Crores
Twenty Seven Lakhs Eighty Five Thousand Nine Hundred and Seventy Four Only).

* Heholds directorship in the following companies:-

Sr. No. Name of the Companies Director Since
1. SBM Realtors Private Limited 27/05/2005
2 SBM International Private Limited 05/09/2007
3 SBM Developers Private Limited 29/02/2008
4. SBM Realty Private Limited 16/08/2012
5. SBM Heights Private Limited 31/10/2012
6. SBM Supreme Developers Private Limited 08/10/2013
7 SBM Real India Constructions Private Limited 12/09/2013
8. SBM Mega City Private Limited 06/09/2013
9. SBM Aerinautika Private Limited 28/05/2013
10. | SBM Infosolutions Private Limited 01/04/2008
11. | Gain Infrastructure Private Limited 08/09/2015
12. | Nuage Buildcon Private Limited 30/09/2013
13. | Nutech Buildcon Private Limited 30/09/2013
14. | Stride Infrastructure Private Limited 30/09/2013
15. | Pushpanjali Buildwell Private Limited 30/01/2016
16. | The Western India Tanneries Limited 16/08/2008

SUSHILA MALGE (“PAC1”)

« Sushila Malge, aged 52 years, residing at Sonal Apartment, New Vaibhav Society,1* Floor, Opposite Joshi Wada,
Charai, Thane (West) - 400601, Maharashtra, India, Tel. No.: 022-25443826, E-Mail ID: Sushilamalge123@gmail.com.

 Shehas completed Secondary School Certificate (S.S.C.) from Pune University in the year 1980.

« Sheis having experience of more than 18 years in Real Estate and Construction Industry.

« Shedoes nothold any equity shares in the Target Company as on the date of DPS.

» CAM.J. Kapadia (Membership No. 015128), proprietor of M/s. M.J. Kapadia and Co., Chartered Accountants (FRN No.
104781W) having office at E- 21, Sitaram Building, 2" Floor, Opp. Phule Market, Mumbai- 400 001. Tel. No.: 022
23436462/ 23449373, Fax No.: 022 23436461, Email.: mj.kapadia@yahoo.com has certified and confirmed that the
individual Net Worth of Sushila Malge as on January 21,2017 is Rs. 264,63,68,500/- (Rupees Two Hundered and Sixty
Four Crores Sixty Three Lakhs Sixty Eight Thousand and Five Hundred Only).

« SushilaMalge holds directorship in the following companies:

Sr. No. Name of the Companies Director Since
1. SBM Aerinautika Private Limited 28/05/2013
2 SBM Heights Private Limited 31/10/2012
3 SBM Mega City Private Limited 06/09/2013
4. SBM Realty Private Limited 16/08/2012
5. SBM Infosolutions Private Limited 01/04/2008
6 SBM Real India Constructions Private Limited 12/09/2013
7 SBM Developers Private Limited 29/02/2008
8. Gain Infrastructure Private Limited 30/09/2013
9. SBM Supreme Developers Private Limited 08/10/2013
10. | Nuage Buildcon Private Limited 30/09/2013
11. | SBM Realtors Private Limited 27/05/2005
12. | Nutech Buildcon Private Limited 30/09/2013
13. | Stride Infrastructure Private Limited 30/09/2013
14. | The Western India Tanneries Limited 31/10/2008
15. | Pushpanjali Buildwell Private Limited 30/01/2016
16. | SBM International Private Limited 05/09/2007

SUMIT MALGE (“PAC2”)

« Sumit Malge, aged 28 years, residing at Sonal Apartment, New Vaibhav Society, 1st Floor, Opposite Joshi Wada, Charai,
Thane (West) - 400601, Maharashtra, India, Tel. No.: 9892078708, E-Mail Id: malgesumit@gmail.com.

 Heholds the degree of Bachelor of Commerce (B.Com) from University of Mumbai in year 2010. He is having experience
of 7 years in Real Estate and Construction Industry.

« Hedoes nothold any equity shares in the Target Company as on the date of DPS.

* CAM.J. Kapadia (Membership No. 015128), proprietor of M/s. M.J. Kapadia and Co., Chartered Accountants (FRN No.
104781W) having office at E- 21, Sitaram Building, 2nd Floor, Opp. Phule Market, Mumbai- 400 001. Tel. No.: 022
23436462/ 23449373, Fax No.: 022 23436461, Email: mj.kapadia@yahoo.com has certified and confirmed that the
individual Net Worth of Sumit Malge as on January 21, 2017 is Rs. 10,17,000/- (Rupees Ten Lakhs Seventeen
Thousand Only).

«  Sumit Malge holds directorship in the following companies:

March 03,2017.

« The entire issued, subscribed & paid up equity shares of the Target Company are listed on BSE Limited (BSE). The scrip
codeonBSEis512215. The scrip ID on BSE is “VORACON”.

» The shares of the Target Company are infrequently traded on the BSE in terms of Regulation 2(1)(j) of the SEBI (SAST)
Regulations, 2011.

« As on the date of this DPS, there are no partly paid up shares and no outstanding instruments in the nature of
warrants/fully convertible debentures/partly convertible debentures etc. which are convertible into equity shares at any
later date in the Target Company.

« TheBoard of Directors of the Target Company are Mr. Purushottam Bohra, Mr. Vinod Chopra, Mr. Parasmal Jain, and Ms.
Madhuri Bohra.

 Thefinancials highlights of VCL are given below:

(Rs. In Lakhs except EPS)

Period Ended Year ended Year ended | Year ended

Particulars 30-Sep-16 31-Mar-16 31-Mar-15 | 31-Mar-14
Un-audited Audited Audited Audited
Total Revenue 2.41 235.98 1822.04 467.41
Net Income (PAT) -5.46 -5.07 -35.39 0.27
EPS -0.27 -0.25 -1.77 0.01
Net Worth/ Shareholders Funds 149.33 154.79 159.71 195.1

(The above financials are certified by CA J. P Chaturvedi (Membership No. 031373), proprietor of J.P Chaturvedi & Co., Chartered
Accountants, having its Office at 73, Mulji Jetha Building, 3° Floor, Princess Street, Mumbai- 400002, Tel No.: 022 22061855 vide its
certificate dated January 30, 2017).

D. DETAILS OF THE OFFER

« The Acquirer along with PACs hereby makes mandatory Offer to the existing equity shareholders of the Target Company
to acquire upto 18,19,896 (Eighteen Lakhs Nineteen Thousand Eight Hundred and Ninety Six) fully paid up equity shares
of Rs.10.00/- each representing 26.00% of the Post Preferential Equity Capital of the Target Company in terms of the SEBI
(SAST) Regulations, 2011 at a price of Rs. 50.00/- (Rupees Fifty Only) per fully paid up equity share ('Offer Price')
aggregating to Rs. 9,09,94,800/- (Rupees Nine Crores Nine Lakh Ninety Four Thousand and Eight Hundred Only),
(hereinafter referred to as “Offer Consideration”) payable in cash, subject to the terms and conditions set out in the
Public Announcement (‘PA'), this Detailed Public Statement (‘DPS') and the Letter of Offer (‘LoF) which will be sent to the
Public Shareholders of the Target Company.

 This Open Offer is made under SEBI (SAST) Regulations, 2011 to all the Equity Shareholders of the Target Company, in
term of the Regulation 7(6) of the SEBI (SAST) Regulations, other than the Acquirer, persons deemed to be acting in
concert with Acquirer.

« The payment will be made to the Buying Broker for settlement. For Equity Shares accepted under the Open Offer, the Seller
Member/Custodian Participant will receive funds payout in their settlement bank account. The Seller
Members/Custodian Participants would pay the consideration to their respective clients.

« The payment of consideration will be made to all the Public Shareholders, who have validly tendered their shares in
acceptance of the Offer, within ten (10) working days from the expiry of the Tendering Period.

« Ason date, to the best of knowledge and belief of the Acquirer along with PACs, there are no other statutory approvals
required to acquire the equity shares tendered pursuant to this Offer, except for approval from Reserve Bank of India
(“RBI”). If any other statutory approvals are required or become applicable at a later date before the completion of the
Offer, the Offer would be subject to the receipt of such other statutory approvals. The Acquirer will not proceed with the
Offerinthe event such statutory approvals are refused in terms of Regulation 23 of the SEBI (SAST) Regulations, 2011.

« This Offeris not conditional upon any minimum level of acceptance by the Equity Shareholders of the Target Company in
terms of regulation 19(1) of the SEBI (SAST) Regulations, 2011.

« Thisis notacompeting bid in terms of regulation 20 of SEBI (SAST) Regulations, 2011.

« The Equity Shares of the Target Company which will be acquired by the Acquirer along with PACs are fully paid up, free
from all liens, charges and encumbrances and together with the rights attached thereto, including all rights to dividend,
bonus and rights offer declared thereof.

« Asondate, there are no instruments pending for conversion into Equity Shares.

« The Manager to the Offer, Intensive Fiscal Services Private Limited does not hold any equity share in the Target Company
as on date of this DPS. The Manager to the Offer further declares and undertakes that they will not deal in their own
accountinthe equity shares of the Target Company during the Offer Period.

E. Asondate of this DPS, the Acquirer along with PACs do not have any intention to sell, dispose off or otherwise encumber
any significant assets of VCL for a period of two years except in the ordinary course of business of the Target Company.
However, the Acquirer along with PACs may give effect to such alienation for a period of two years subject to passing a
special resolution by the shareholders of Target Company by way of a postal ballot and the notice for such postal ballot
shall contain reasons as to why such alienation is necessary. The Acquirer along with PACs intend to seek a
reconstitution of the Board of Directors of the Target Company after successful completion of Offer.

. AsperRegulation 38 of SEBI (LODR) Regulations, 2015 read with Rule 19A of the Securities Contract (Regulation) Rules,
1957, as amended (‘SCRR'), the Target Company is required to maintain at least 25% Public Shareholding, on continuous
basis for listing. Pursuant to completion of this Offer, assuming full acceptance, the public shareholding in the Target
Company will fall below the minimum public shareholding requirement as per SCRR as amended and the Listing
Agreement. However, the Acquirer along with PACs undertake to take necessary steps to facilitate Compliances of the
Target Company with the relevant provisions of the Listing Agreement/ SEBI (LODR) Regulations, 2015 within the time
period mentioned therein.

« The Acquirer along with PACs undertakes to bring the public shareholding at minimum stipulated leveli.e 25% within the
time permitted under the Securities Contract (Regulation) Rules, 1957 and in accordance with Regulation 7(4) of the
Regulations.

« Further, the Acquirer along with PACs shall not be eligible to make a voluntary delisting offer under the SEBI (Delisting of
Equity Shares) Regulations, 2009, unless a period of twelve months have elapsed from the date of completion of the offer
period as per regulation 7 (5) of the SEBI (SAST) Regulations, 2011.

Il. BACKGROUND OF THE OFFER

« OnJanuary 30, 2017 the Board of Directors of the Target Company approved the Preferential Allotment of 50,00,000
Equity Shares of Rs. 10.00/- each at a price of Rs. 50.00/- (Rupees Fifty Only) per equity share for consideration of Rs.
25,00,00,000/- (Rupees Twenty Five Crores Only). Out of which 38,49,780 (Thirty Eight Lakhs Forty Nine Thousand
Seven Hundred and Eighty) Equity Shares of face value of Rs.10.00/- (Rupees Ten Only) each at a price of Rs.50.00/-
(Rupees Fifty Only) each aggregating to 55.00% of the Post Preferential Equity Capital of the Target Company are
proposed to be allotted to the Acquirer along with PACs pursuant to Section 62 read with Section 42 of the Companies
Act, 2013 and other applicable provisions of Companies Act, 2013 and including Chapter VII of the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009 and also subject to the
Statutory / Requisite Approvals from Regulatory Authorities including Reserve Bank of India (“RBI”). Upon Preferential
Allotment of Equity Shares to the Acquirer along with PACs, their aggregate shareholding would exceed the threshold set
outin Regulation 3(1) and 4 of the Regulations therefore, the Offer is being made under 3(1) and 4 of the Regulations.

« The Acquirer along with PACs intend to take control over the Target Company & make changes in the Board of Directors of
the Target Company subsequent to the completion of this Open Offer in accordance hereof.

« Pursuant to the Preferential Allotment, the Acquirer along with PACs are making an Offer in terms of regulation 3(1) and 4 of
SEBI (SAST) Regulations, 2011, 18,19,896 (Eighteen Lakhs Nineteen Thousand Eight Hundred and Ninety Six) fully paid up
equity shares (“Offer Size”) bearing a face value of Rs. 10.00/- each representing 26.00% of the Post Preferential Equity
Capital of the Target Company at price of Rs. 50.00/- (Rupees Fifty Only) per fully paid up equity share of Rs. 10.00/- each of
the Target Company (hereinafter referred to as “Offer Price”), payable in cash, subject to the terms and conditions set outin
the PA, this Detailed Public Statement and the Letter of Offer that will be sentto the public shareholders of the Target Company.

St. No. Name of the Companies Director Since « The OfferPrice is payable in cash, in accordance with Regulation 9(1)(a) of SEBI (SAST) Regulations.

1. The Western India Tanneries Limited 23/01/2009 « Atpresent, the Acquirer along with PACs do not have any plans to make major changes to the existing line of business of

2. Skyline Games Private Limited 06/04/2013 the Target Company except in the ordinary course of business. The prime object of the Offer is to change the control and

3 SBM Prime Developers Private Limited 01/10/2015 management of the Target Company. Sureshbabu Malge is the only Acquirer and Sushila Malge, Sumit Malge and Sonu

4. | SBM Indian Skyline Private Limited 011072015 Malge are the only PACs for the proposed Open Offer.

5._|_SBM Space Developer Private Limited 01/10/2015 IIl. SHAREHOLDING AND ACQUISITION DETAILS

5. SBM Universal Gonstructions Private Limited 01/10/2015 The tl:ulr.rent and proposed shareholding of the Acquirer along with PACs in the Target Company and the details of its

7. SBM Indian Shelter Planner Private Limited 01/10/2015 acquisition(s) is as follows:

8. SBM Indian Build Terraces Private Limited 01/10/2015 Mr. Sureshbabu Malge | Mrs. Sushila Malge | Mr. Sumit Malge | Mr. Sonu Malge Total

9. SBM Crown Constructions Private Limited 01/10/2015 No.of | %of | No.of | %of | No.of | %of | No.of | %of [ No.of | % of

10. | SBM Grand Developer Private Limited 01/10/2015 ) Equity | total | Equity | total | Equity | total | Equity | total | Equity | total

11. SBM Residency Planner Private Limited 01/10/2015 Details Shares fully Shares fully Shares fully Shares fully Shares fully
paid up paid up paid up paid up paid up

SONU MALGE (“PAC 3”) capital capital capital capital capital

« Sonu Malge, aged 35 years, residing at Sonal Apartment, New Vaibhav Society, 1st Floor, Opposite Joshi Wada, Charai,
Thane (West) - 400601, Maharashtra, India, Tel. No.: 9930905539, E-Mail ID: sonumalge@yahoo.com.

» Hehas done his Master of Management Studies from University of Mumbai in year 2005. He have an overall experience of
11 yearsin Real Estate and Construction Industry.

« Hedoes nothold any equity shares in the Target Company as on the date of DPS.

» CAM.J. Kapadia (Membership No. 015128), proprietor of M/s. M.J. Kapadia and Co., Chartered Accountants (FRN No.
104781W) having office at E- 21, Sitaram Building, 2nd Floor, Opp. Phule Market, Mumbai- 400 001. Tel. No.: 022
23436462/ 23449373, Fax No.: 022 23436461, Email: mj.kapadia@yahoo.com has certified and confirmed that the
individual Net Worth of Sonu Malge as on January 21st, 2017 is Rs. 10,57,600/- (Rupees Ten Lakhs Fifty Seven
Thousand and Six Hundred Only).

* Heholds directorship in the following companies:

Sr. No. Name of the Companies Director Since
1. The Western India Tanneries Limited 23/01/2009
2. Skyline Games Private Limited 06/04/2013
3. SBM Prime Developers Private Limited 01/10/2015
4. SBM Indian Skyline Private Limited 01/10/2015
5. SBM Space Developer Private Limited 01/10/2015
6. SBM Universal Constructions Private Limited 01/10/2015
7. SBM Indian Shelter Planner Private Limited 01/10/2015
8. SBM Indian Build Terraces Private Limited 01/10/2015
9. SBM Crown Constructions Private Limited 01/10/2015
10. | SBM Grand Developer Private Limited 01/10/2015
11. | SBM Residency Planner Private Limited 01/10/2015

» The Acquirer and the PACs as belongs to SBM Group.

« The Acquirer along with PACs are not forming part of the present Promoter group of the Target Company. As on date of
this DPS, there is/are no nominee(s) of the Acquirer along with PACs on the Board of Directors of the Target Company.
 The Acquirer along with PACs have not been prohibited by SEBI from dealing in securities, in terms of directions issued
under Section 11B of the Securities & Exchange Board of India Act, 1992, (the 'SEBI Act) or any other Regulations made

underthe SEBI Act, as amended from time to time.
 TheAcquirerand PACs are Relatives within the meaning of Regulation 2(1)(1).
 The Acquirer and PACs in respect of this offer are within the meaning of Regulation 2(1)(a) and 2(1)(q) respectively of
the SEBI (SAST) Regulations, 2011.
 The Acquirer along with PACs did not acquire any Equity Shares of the Target Company during twelve (12) months period
priorto Public Announcement made to the Shareholders of the Target Company, except for 38,49,780 (Thirty Eight Lakhs
Forty Nine Thousand Seven Hundred and Eighty) representing 55.00% of the Post Preferential Equity Capital of the Target
Company, proposed to acquired pursuant to which the Open Offer was triggered under the SEBI (SAST) Regulations.
 The Acquirer along with PACs undertake that they will not sell the equity shares of the Target Company during the “Offer
Period” in terms of Regulation 25(4) of the Regulations.
The entire equity shares proposed to be acquired under this offer will be acquired by the Acquirer.

. DETAILS OF SELLERS- NOT APPLICABLE

. INFORMATION ABOUT THE TARGET COMPANY
Vora Constructions Limited was incorporated on April 30, 1985 as “VORA CONSTRUCTIONS LIMITED” under the
provisions of the Companies Act, 1956 with the Registrar of Companies, Maharashtra, (hereinafter referred to as “VCL’
or “Target Company”) CIN No.: L45200MH1985PLC036089. The Company got its certificate of commencement of
business on May 20, 1985. The Registered office of the Target Company is situated at 604, Balarama Building, Bandra
Kurla Complex, Bandra (East), Mumbai-400051, Tel No.. 022-62361884, Fax No.. 022-62361884, Email:
voraconstructions@ymail.com, Website: voraconstructions.com.

« The Target Company is registered with Reserve Bank of India (“RBI”) as a Non-Deposit taking Non-Banking Finance
Company (“NBFC”) Certificate of Registration bearing Number 13.00890 dated May 26, 1998 and is engaged in the
business of investment in shares and securities and providing loans and advances.

 Ason date of DPS the authorized share capital of the Target Company is Rs. 2,25,00,000 (Two Crores Twenty Five Lakhs
Only) divided into 22,50,000 (Twenty Two Lakhs Fifty Thousand) Equity Share of Rs. 10.00/- each. However, the Target
Company in its Board Meeting held on January 30, 2017 has approved the Increase in Authorized Share Capital from Rs.
2,25,00,000 divided into 22,50,000 Equity Share of Rs. 10.00/- each to Rs. 9,00,00,000/- divided into 90,00,000 Equity
Shares of Rs. 10.00/- each subject to the approval of shareholders on the Extra Ordinary General Meeting to be held on

e W e

Shareholding as on - - - - - - - - - _
date of PA

Shares Proposed to [19,59,888| 28.00( 6,29,964| 9.00| 6,29,964| 9.00
be acquired pursuant
to Preferential Issue

6,29,964| 9.00 |38,49,780| 55.00

Shares acquired - - - - - - - - -
between the PA date

& the DPS date

Open Offer* 18,19,896| 26.00 - - - - - R R _
Post offer 37,79,784| 54.00( 6,29,964 | 9.00( 6,29,964| 9.00 | 6,29,964| 9.00 |56,69,676| 81.00

shareholding
(assuming full
acceptance, as on
10th working day
after closing of

tendering period)

*Assuming full acceptances

~ The above percentages are calculated on the basis of Post Preferential Equity Capital.

IV. OFFERPRICE

« The entire issued, subscribed & paid up equity shares of the Target Company are listed on BSE Limited (BSE). The scrip
code on BSEis 512215. The scrip ID on BSE is “VORACON”.

« The trading turnover of the equity shares of the Target Company during Twelve calendar months preceding the month of
PAi.e. (January 2016 - December 2016) on BSE is detailed below:

Traded Turnover (in terms
of % to total listed shares)

Name of the Total no. of equity shares during the Total no. of
Stock Exchange | 12 calendar months prior to January, 2017 | equity share listed

BSE 80,759 19,99,600 4.04%

(Source:- www.bseindia.com)

< Based on the above, the Equity Shares of the Target Company are thus infrequently traded on BSE within the meaning of
Regulation 2(1) (j) of the SEBI (SAST) Regulations.

« The Offer Price of Rs. 50.00/- (Rupees Fifty Only) per fully paid-up equity share of face value of Rs.10.00/- each is
justified in terms of Regulation 8(2) of the SEBI (SAST) Regulations.

a) | Highest negotiated price per share for acquisition under the Preferential Issue Rs. 50.00/-
b) | The volume-weighted average price paid or payable for acquisition(s),
whether by the Acquirers or by any person(s) acting in concert, during the N.A.
fifty-two weeks immediately preceding the date of public announcement;
¢) The highest price paid or payable for any acquisition, whether by the
Acquirers or by any person(s) acting in concert, during the Twenty-six N.A.
weeks immediately preceding the date of the Public announcement:
d) The volume-weighted average market price of shares for a period of sixty
trading days immediately preceding the date of the public announcement as
traded on the stock exchange where the maximum volume of trading in the N.A.
shares of the target company are recorded during such period
For financial year | For Six Months ended on
e) Other Parameters ended March 31, | September 30, 2016
2016 (Audited) | (Unaudited But Certified)
Profit after Tax (Fig in Lakhs) -5.07 -5.46
Networth (Figin Lakhs) 154.79 149.33
Book Value Per Share (Rupees) 7.74 7.74
Earnings per Share (EPS) (Rupees) -0.25 -0.27

< Inview of the above parameters considered and in the opinion of the Acquirer and Manager to the Offer, the Offer Price of
Rs.50.00/- per fully paid up equity share is justified in terms of regulation 8 (2) of the SEBI (SAST) Regulations, 2011.

< No adjustment has been carried out in the offer price as no corporate actions were announced before or as on the date of
this DPS.

« Irrespective of whether a competing offer has been made or not, the Acquirer along with PACs may make upward

revision(s) to the offer price and/or offer size subject to the other provisions of these regulations, at any time prior to the
commencement of the tendering periodi.e. up March 17,2017.

« Ason date, there is no revision in the Offer Price or Offer Size. In case of any revision in the Offer Price or Offer Size, the
Acquirer along with PACs shall comply with Regulation 18 of the Regulations and all the provisions of the Regulations
which are required to be fulfilled for the said revision in the Offer Price or Offer Size.

« If the Acquirer along with PACs acquire or agrees to acquire any Equity Shares or Voting Rights in the Target Company
during the Offer Period, whether by subscription or purchase, at a price higher than the Offer Price, the Offer Price shall
stand revised to the highest price paid or payable for any such acquisition in terms of regulation 8(8) of SEBI (SAST)
Regulations, 2011. Provided that no such acquisition shall be made after the third working day prior to the
commencement of the tendering period and until the expiry of the tendering period. Further, in accordance with
regulations 18(4) and 18(5) of the Regulations, in case of an upward revision to the Offer Price or to the Offer Size, if any,
on account of competing offers or otherwise, the Acquirer along with PACs shall (i) make Public Announcement in the
same newspapers in which this DPS has been published; and (ii) simultaneously notify to SEBI, BSE, and the Target
Company atits Registered Office. Such revision would be done in compliance with other formalities prescribed under the
Regulations.

< Where the Acquirer and the PACs acquire shares of the Target Company during the period of twenty-six weeks after the
tendering period at a price higher than the offer price under these regulations, the Acquirer shall pay the difference
between the highest acquisition price and the offer price, to all the shareholders whose shares were accepted in the open
offer, within sixty days from the date of such acquisition. However no such difference shall be paid in the event that such
acquisition is made under an Open Offer under the SEBI (SAST) Regulations, 2011 or pursuant to Securities & Exchange
Board of India (Delisting of Equity shares) Regulations, 2009 or open market purchases made in the ordinary course on
the Stock Exchange, not being negotiated acquisition of Equity shares whether by way of bulk deals, block deals or in any
other form.

« |Ifthere is any revision in the offer price on account of future purchases/competing offers, it will be done only up to the
period prior to three (3) working days before the date of commencement of the Tendering Period and would be notified to
the shareholders.

V. FINANCIAL ARRANGEMENTS

The total fund requirement or the maximum consideration for the Open Offer assuming full acceptance of the Offer would

be Rs. 9,09,94,800/- (Rupees Nine Crores Nine Lakhs Ninety Four Thousand and Eight Hundred only) i.e. consideration

payable for acquisition of 18,19,896 fully paid up equity shares of the Target Company at an Offer Price of Rs. 50.00/-

(Rupees Fifty Only) per equity share. (hereinafter referred to as “Offer Consideration”).

« Inaccordance with Regulation 17 of the Regulations, the Acquirer along with PACs have opened an Escrow Account
under the name and title of “VCL Open Offer Escrow Account— 250026762836” with Indusind Bank Ltd — Mumbai
(“Escrow Bank”) and made a deposit of Rs. 2,30,00,000 (Rupees Two Crores Thirty Lakhs Only) being more than 25% of
the total consideration payable in accordance with the SEBI (SAST) Regulations, 2011.

« Interms of an agreement dated January 30, 2017 between the Acquirer, Manager to the Offer and the Escrow Bank
(“Escrow Agreement”), Manager to the Offer have been solely authorized to operate and to realize the value lying in the
Escrow Accountin terms of the SEBI (SAST) Regulations, 2011.

* CAM.J. Kapadia (Membership No. 015128), proprietor of M/s. M.J. Kapadia and Co., Chartered Accountants (FRN No.
104781W) having office at E- 21, Sitaram Building, 2nd Floor, Opp. Phule Market, Mumbai- 400 001. Tel. No.: 022
23436462/ 23449373, Fax No.: 022 23436461, Email: mj.kapadia@yahoo.com has certified vide certificate dated
January 21, 2017 have adequate financial resources available for meeting its obligation under the offer in full as per
Regulation 25(1) and 27(1)(b) of SEBI (SAST) Regulations, 2011.

« Based on the above and in light of the escrow arrangements set out above, the Manager to the offer, Intensive Fiscal
Services Private Limited confirms that the Acquirer have adequate resources to meet the financial requirement of the
Offer in terms of Regulations 25(1), 27(1) (a) & (b) of the SEBI (SAST) Regulations. The Acquirer have made firm
arrangement for the resources required to complete the Offer in accordance with the SEBI (SAST) Regulations. The
Acquirer have sufficient net worth to meet the Open Offer fund requirement.

< Incase of revision in the Offer Price, the Acquirer will further make Demand Deposit with the bank of difference amount
between previous Offer fund requirements and revised Offer fund requirements to ensure compliance with Regulations
17(2) &18(5) (a) of the SEBI (SAST) Regulations.

VI. STATUTORY AND OTHER APPROVALS

« The Target Company is a Non-Banking Finance Company (‘NBFC') registered with RBI. The underlying transaction
requires approval of the Reserve Bank of India (RBI) under Requirement for obtaining prior approval of RBI in cases of
acquisition/ transfer of control of Non-Banking Financial Companies (NBFCs) issued under Circular No. DNBR (PD)
CC.No. 065/03.10.001/2015-16 dated July 09, 2015 as on date.

« NRIand OCB holders of Equity Shares, if any, must obtain all requisite approvals required to tender their Shares in this
Open Offer. The Equity Shares held by them pursuant to this Offer (including without limitation, the approval from the RBI)
and submit such approvals, along with the other documents required in terms of the Letter of Offer. Further, if holders of
the Equity Shares who are not persons resident in India (including NRIs, OCBs and Flis) had received any approvals
(including from the RBI or the FIPB) in respect of the Equity Shares held by them, they will be required to submit the
previous approvals that they would have obtained for holding the Equity Shares, to tender the Equity Shares held by them
pursuant to this Offer, along with the other documents required to be tendered to accept this Offer. In the event such
approvals are not submitted, the Acquirer reserve the right to reject such Equity Shares tendered in this Offer.

« Ason date, to the best of the knowledge of the Acquirer along with PACs, there are no Statutory Approvals other than as
stated above are required to be obtained for the purpose of this Offer.

« |fany statutory or other approvals are required or become applicable prior to completion of the Offer, the Offer would also
be subject to the receipt of such statutory or other approvals. The Acquirer along with PACs will not proceed with the Offer
inthe event that such statutory or other approvals becoming applicable prior to completion of the Offer are finally refused
in terms of Regulation 23 of SEBI (SAST) Regulations, 2011. In the event of withdrawal, a public announcement will be
made within two working days of such withdrawal, in the same newspapers in which this DPS has been published.

« Incase of delay in receipt of any statutory approval(s) becoming applicable prior to completion of the Offer, SEBI has the
power to grant extension of time to Acquirer along with PACs for payment of consideration to the public shareholders of
the Target Company who have accepted the Offer within such period, subject to the Acquirer along with PACs agreeing to
pay interest for the delayed period if directed by SEBI in terms of Regulation 18(11) of the SEBI (SAST) Regulations,
2011. Provided where the statutory approvals extend to some but not all Equity Shareholders, the Acquirer along with
PACs have the option to make payment to such shareholders in respect of whom no statutory approvals are required in
order to complete this Open Offer. Further, in case the delay occurs on account of willful default by the Acquirer along with
PACs in obtaining any statutory approvals in time, the amount lying in the Escrow Account will be liable to be forfeited and
dealt with in the manner provided in clause (&) of sub-regulation (10) of Regulation 17 of SEBI (SAST) Regulations, 2011.

VII. TENTATIVE SCHEDULE OF ACTIVITY

Schedule of Activities Date Day

Date of Public Announcement January 30, 2017 Monday
Date of Detailed Public Statement February 06, 2017 Monday
Date by which Draft Letter of Offer will be filed with the SEBI February 13, 2017 Monday
Last date for a Competitive Bid, if any February 28, 2017 Tuesday
Date of receipt of the comments on Draft Letter of Offer from SEBI March 07, 2017 Tuesday
Identified Date* March 09, 2017 Thursday
Date by which Letter of Offer will be dispatched to the Shareholders March 16, 2017 Thursday

Last date for Revising the Offer Price / Number of Equity Shares March 17, 2017 Friday

Last Date of announcement containing reasoned recommendation by

committee of independent directors of VCL March 20, 2017 Monday
Date of Advertisement announcing the schedule of activities for the open

offer, status of statutory & other approvals, status of unfulfilled conditions (if March 22, 2017 Wednesday
any), Procedure for tendering acceptances etc.

Date of opening of the Tendering Period March 23, 2017 Thursday
Date of closing of the Tendering Period April 05, 2017 Wednesday
Date by which the acceptancey rejection would be inimated and the corresponding

payment for the acquired shares and/or share certificate for the rejected April 20, 2017 Thursday
shares will be dispatched

Date of Post Offer Advertisement April 27, 2017 Thursday

* “|dentified Date” is only for the purpose of determining the equity shareholders as on such date to whom the letter of offer would be
sent. Itis clarified that all owners (registered or unregistered) of the equity shares of the Target Company (except the Acquirer along with
PACs) who own the shares of the VCL are eligible to participate in the Offer any time before the closing of the tendering period.

Vill. PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON RECIEPT OF LETTER OF OFFER

A. Allthe shareholders of the Target Company except the Acquirer along with PACs, whether holding the shares in physical

form or dematerialized for, registered or unregistered, are eligible to participate in this Offer at any time during the
tendering period of this Offer.

B. Persons who have acquired Equity Shares but whose names do not appear in the register of members of the Target
Company on the Identified Date, or unregistered owners or those who have acquired Equity Shares after the Identified
Date, orthose who have not received the Letter of Offer, may also participate in this Offer.

C. The Open Offer will be implemented by the Company through Stock Exchange Mechanism made available by BSE Limited
(BSE) in the form of separate window (Acquisition Window) as provided under the SEBI SAST Regulations, 2011 and
SEBI Circular CIR/CFD/POLICY/CELL/1/2015 dated April 13, 2015 and circular no CFD/DCR2/CIR/P/2016/131 dated
December 09, 2016 issued by SEBI and on such terms and conditions as may be permitted by law from time to time.

D. BSE Ltd shall be the Designated Stock Exchange for the purpose of tendering shares in the Open Offer.

E. The Acquirer along with PACs have appointed Buying Broker for the Open Offer through whom the purchases and the
settiement of the Open Offer shall be made during the tendering period. The contact details of the Buying Broker are as
mentioned below:

Name: KM Jain Stock Brokers Private Limited

Address: 631,PJ.Towers,6th Floor, Dalal Street ,Fort, Mumbai-400001
Contact Person: Mr. Anand Jain

Tel.: 22-30282272/ 73/ 74 ; E-mail ID: kmjpl@mitnl.net.in

F. Thefacility for acquisition of shares through Stock Exchange mechanism pursuant to Offer shall be available to the Stock
Exchange in the form of a separate window (Acquisition Window).

G. Allthe shareholders who desire to tender their shares under the Open Offer would have to intimate their respective stock
broker (Selling Broker) during the normal trading hours of the secondary market during tendering period.

H. Separate Acquisition window will be provided by the Stock Exchange to facilitate placing of sell orders. The selling
members can enter orders for demat Shares as well as physical shares.

IX. DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THE OPEN OFFER WILL BE AVAILABLE IN THE
LETTER OF OFFER.

X. OTHERINFORMATION

 Pursuant to Regulation 12 of the SEBI (SAST) Regulations, 2011 the Acquirer along with PACs have appointed Intensive Fiscal
Services Private Limited as Manager to the Offer and M/s Purva Sharegistry (India) Private Limited as Registrarto the Offer.

« Forthe purpose of disclosures in this DPS relating to the Target Company, the Acquirer and the PACs have relied on the
information provided by the Target Company and have not independently verified the accuracy of details of the Target
Company. Subject to the aforesaid, the Acquirer along with PACs accept the responsibility for the information contained
in the Public Announcement and also for the obligations of the Acquirer/PACs as laid down in the SEBI (SAST)
Regulations, 2011 and subsequent amendments made thereto.

« The Acquirer along with PACs have appointed Purva Sharegistry (India) Pvt Ltd, as Registrar to the Offer having office at
Unit no. 9 Shiv Shakti Ind. Estt. J .R. Boricha marg Opp. Kasturba Hospital Lane Lower Parel (E) Mumbai 400 011, Contact
Person: Mr. V. B. Shah, Tel. No.: 91-22-2301 6761/8261, Fax No.: 91-22-2301 2517, E-Mail ID: busicomp@vsnl.com

« Inthis DPS, any discrepancy in any table between the total and sums of the amount listed is due to rounding off and/or regrouping.

« This DPS and PA would also be available at SEBI's website: www.sebi.gov.in

« Theacquirer along with PACs accept full responsibility for the information contained in PA and DPS and also for the fulfillment
of its obligations as laid down in the SEBI (SAST) Regulations, 2011 and subsequent amendments made thereof.

Issued by Manager to the Offer on behaif of Acquirer and the PACs

@tensive

INTENSIVE FISCAL SERVICES PRIVATE LIMITED
(CIN: U65920MH1997PTC107272)
914, 9" Floor, Raheja Chambers, Nariman Point, Mumbai- 400021
Tel. No.: 022 22870443/44/45; Fax No.: 022 22870446
E-mail: anand@intensivefiscal.com / meenal@intensivefiscal.com
Contact Person: Mr. Anand Rawal / Ms. Meenal Poddar; SEBI Registration No.: INM000011112

For and on Behalf of the Acquirer along with PACs

Sd/- Sd/- Sd/- Sd/-
Sureshbabu Malge Sushila Malge Sumit Malge Sonu Malge

Place: Mumbai
Date: February 04,2017

Sunjeet Comm.




