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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
lo the Buyback Regulations.

OFFER FOR BUYBACK OF UP TO 60,000 (SIXTY THOLSAND) FULLY PAID-UP EQUITY SHARES OF THE COMPANY
OF FACE VALUE OF ¥ 10~ [RUPEES TEN ONLY) EACH ("EQUITY SHARES") AT A PRICE OF ¥ 978/- (RUPEES NINE
HUMDRED SEVENTY EIGHT OMLY} PER EQUITY SHARE ON A PROPORTIOMATE 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) Limied (*Company”) {the Board of Directors of the
Comparry herain after referred to as the “Board”™), at 1s maating held on Decamber 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 cther applicable provisions of the Companies Acl, 2013, as amended ("Act"] and applicable rules made
thareundar and in complianca with the Buyback Hegulations and subjact to such other approvals, permissions
and sanctions as may be necessary and subject to such conddtions and modifications, if any, as may be
prescrbed or imposad 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 o 80,000
{Sixty Thousand) Equity Shares (representing upto 5.82% of the total numbar of Equity Shares of the Company|
al a price of T 978" per Equity Share (Rupees Nine Hundred Seventy Eight Only) (including pramium of T 968/
per Equity Share) (“Buyback Price”), payabés 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 fransaciion costs such as
brokerage, securnties transaction tax, goods and service fax, stamp duty, elc., (“Transaction Cost™) which
represents 5.57% of the fully paid-up Equity Share capital and free reserves (including securities pramium) as
per latest audited consolidated balance sheet of the Company for the financial year ended March 31, 2017, on
a proporionaie basis through the tender offer (" Tender Offer") az prescribed under the Buyback Regulations
froen all the Equity Shareholders/Beneficial 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 include 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 expenses, printing and dispatch expenses and
other ingidantal 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 Offer at a price of T 978/ (Rupees Nine Hundred
Saventy Eight Only) per Equity Share, The Equity Shares ol the Company are infrequently raded 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
detarmined based on valuation report dated December 7, 2017 issued by MWs, Raghu lyer Associates, Charlened
Accountants (Firm Mo, 114240W), representing the fair value of the Equity Shares of the Company. As the Equty
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. Decembar 4, 2017

The Buyback Prica is 0.87 timas of the book value per Equity Share of the Company as on March 31, 2017 which
was T 1,126,486 and ¥ 1,126.14 per Equity Share based on slandalone financial statements and consolidated
financial staternents, respectively, The eamings per Equity Share (basic) of the Company prior to the Buyback,
for the fmancial year ended March 31, 2017 was € 81.63 and < 31.5% per Equity Share based on standalone
financial statements and congolidated financial statements, respectively. Assuming full acceptance undar the
Buyback, the sarmings per Equity Shara (basic) of the Cormpany for the financial year ended March 31, 2017 will
be ¥ 90,07 and ¥ 90.03 per Equity Share based on standalone financial statements and consolidated financial
statements, respectively, as adjusted for the Buyback. The return on met worth prior to the Buyback, far the
financiaf year andad March 31, 2017 were 4.50% basad on standalona financial statemeants and consolidatad
financial statemants, Assuming full acceptance undar the Buyback, the return on nat worh for the financial vear
ended March 31, 2017 will be 4.74% based on standalone financial staterments and consolidated financial
statements, as adjusted for the Buyback.

The Buyback of Equity shares may be subject to taxation in India and'or in the Coundry of Residence of the
Eligible Sellars. In dua course, Eligéla Saeflers will receive a Latter of Offer, which will contain a morne detailed
note on taxation, However, in view of the panicularized nalure of 1ax consaquences, Elgible Sellars are ragquirsd
{0 consul thedr fax advisors for the apphcable lax mmplicabons including the treatment that may be given by thes
respective tax officers in their case, and the appropriate course of action that they should take.

NECESSITY OF THE BUYBACK

The Company has sunplus cash and propose 1o utilize the cash resense to Buyback its Equity Shares and retum
the portion of the cash 1o the shareholdars. Itis also obeenvad that tha Equity Shares of Cormparny ara infraguanthy
Iraded an tha BSE limiting the apporunily for the sharahosders 1o buy and sell Equity Shares, The Buyback af
Equity Shares shall atso provide an opporunity fo shareholders to offer their Equity Shares to the Company
resultiong in improvement in financial ratios and maximization of overall shareholders’ value.

MAXIMUN AMOUNT REQUIRED UNDER THE BUYBACK

The fundzs permissibde to be deployed for Buyback shall nof exceed 10% of fully paid-up Equity Share capital
and frea raserves (including securities pramium) of the Company under the Board approval route, as providad
under the proviso to Section 83{2){b) of the Acl. The aggregate ully paid-up Equity Share capital and free reserves
{including securfies premium) as per latest consolidated audited balance sheet of the Company for the financial
vear ended March 31, 2017 is < 10,540.36 Lakhs. Accordingly, the maximum amount thaf can be utilised inthe
present Buyback is T 1,0564.04 Lakhs. The Company proposes to utilise an aggregate amount of up 1o ¥ 586,80
Lakis for the Buyback (sxcluding Transaction Cost) whach is within the maximum amount as alorasaid and it reprasents
5.577% of fully paid-up Equity Share capital and free reserves (including securities premium) of the Company.

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

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

MAXIMUM NUMEER OF EQUITY SHARES THAT THE COMPANY PROPOSES TO BUYBACK

The Company proposes to Buyback upto 60,000 (Sixty Thousand] Equity Shares representing up to 5.82% of
the tatal numiser of Equity Shares of the Company.

METHODOLOGY FOR BUYBACK

Az required under the Buyback Requlations, Equity Shares to ba bought back under Tender Ofter are divided into
wio categories: (i) Reserved category for Small Shareholders (as defined hereinafles); and (i) General categony
for &l 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 Ha) of the Buyback Reguiations. Additionally, the Buyback shall be,
subject 1o applicable laws, implemantad by tendering of Equity Shares by Eligible Sallers and sattiemant of the
sarme through the stock exchange mechanism as speclied by SEBI in the crcular CIRICFD/POLICYCELLA/2015
dated April 13, 2015 and CFD/DCRZ/CIRP2016131 dated December 3, 2016 and BSE notice no.
20170202-34 dated February 2, 2017 and 20170210-16 dated February 10, 2017 in terms of Reguéation 9(34) of
tha Buyback Regulations. The Buyback is subject 1o other approvals, permissions and exemplions as may be
recquared from time §o lime 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:

Sr, No. Promaoter and Promoter Group Mumber of Percentage (%)
1. | Ashwin Kumar Kothari | E_xi,ﬂ-ﬂEl .20
2. | Ashwin Kumar Kothar (Smaller) HUF | 63,029 B12
3. | Ashwin Kumar Kothar (HUF) | 63,006 &1
4. | Panna Lal G Kothari (HUF) 54,125 5.25

5. | Rohit Kothari | 44,742 434

6. | Harisingh Shyamsukha 1 000

7. | Meena A Kothar 20,540 189
8 | Miyah Parish Mehia 2,000 214
" Winra Commercial (india) Limited 1,77.584 17.23
10 g Four Dimensions Securities (India) Limitad 205 a7 19,47
11. | Four Dimensions Commodities Private Limited 31,000 3m
12 | Sam-Jag-Deep Investmants Private Limited 1450 014
13 | Geecee Investmenis Limited T 076
| Tatal 7,55,984 73.35

Tha Company has allotted 3,30 553 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 bisled on BSE Limited vide listing approval dated June 16, 2017, Further the said
Equity Shares has not received the trading approwval.

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

Hame of Shareholder | Aggregate No. of Matureof | Madmum| Dateof | Minimum| Dateof
Equity Shares Transaction Price | Maxdmum | Price |Minimum
purchased ) Price %) Price
- m ﬂ . -
. Ashwin Kumar Kothar 48 MA A A, P
Ashwin Kumar Kaothari 249 MA A A P
__(Ernaller] HUF
Ashwin Kumar Kothari 6 | Equity Shares WA N, WA M
{HUF) aliotied pursuant
. ; 1o scheme of
Panna Lal T Kothari (HUF) 1,075 amalgamation of ha A MA )
Rohit Kothari 1" ﬂfﬂﬂlﬁﬂmﬂ?fﬂﬂls MA NA NA | MNA
imite
Eﬂaﬁgh Elh!'il-i"nsukhﬂ 1 l:"'rransf,ﬂ'nr Hﬂl. H.Iq NA N':'.
Meena A Kothari 40 | Company”) with NA NA, NA | A
the Comparny
Winro Commercial {india) 72614 | Company”) MA NA MA | M
Limited
Four Dimensions 1.71,8687 s A MA, Pt
Securities (lrndiz) Limited
Geecee Invesiments TEE kA A hA )
| Limited

7.

7.

7682

4

5.

=

Az on the date of Board Meeting none of tha diractors 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 | Parcentage (%)
Part of Promoter and Promoter Group Shares Held in the
Company

t Winro Commercial (India) Limited i |

1, VO Sureshkimar 228 002
Sam-Jag-Deep Investments Private Limited :

1. | Meena & Kothari 20540 | 1.99
Geecee Investments Limited f
1. | V'V Sureshkumar 28 | 002 |

The aggregata 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 (7)
purchased
or sold

Dateof Price
Maximuen | Mindmum
Price (T)

Dateol
Minimum:
Price

Meana A Kothari 40 Equity Shares M MA, M Ml

aliotied pursuant
1o scheme of
amalgamaktion of
Aroni Commenciats
Limited .
I“Transferor A A A MNA
Company”) with
the Company
(“Transferes
Company™)

WA Sureshicumar ]

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 tesms of the Buyback Regulations, under the Tender Offer, the Promoter and Promoter Group have the option
to parficipate in the Buyback. In this regard, some of the Promaotar and Promaoter Group have exprassad their
intention vide their ketters dated December 7, 2017 1o participate in the Buyback and ofer 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
agoregate maximurm numbar of 40,842 Equity Shares, which has been datailed in paragraph 7.6.3.

Pursuant to the proposed Buyback and depending upon the response of the Buyback the voling righis of the
Promoter and Pramadar Group in the Comgany may increass over the existing 73.35% holding of the total equity
capital and vating rights of the Company. The Promoter and Promoler Group has underaken that in case there
iz an increase in the voting rights of the Promoder and Promoler Group over 75%, necessary sieps will be faken
1o reduce the shareholding of the Promoter and Promaotar Group in accordance with the provisions contain in the
Rule 19A(1) of the Securties Conlract (Regulation) Rules, 1957, as amended 50 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 favour of resodution authorizing the Buyback under Saction 68, &3 and 70 of
the Companies Acl, 2013,

The maximunn nurmber of Equity Shares to be tandarad by the Promoter and Promaoter Group who have expressed
their intention to tender Equity Shares in the Buyback is as under;
Sr. No. Name of the Promoter and Promoter Group Maximum Number of
Equity Shares which may
be tendered |
| % | Ashwin Kumar Koffan ! 3775
2 Ashwin Kurmar Kathari (Smaller) HUF 3,669
3. | Ashwin Kumar Kothari (HUF) 3663
4 Panna Lal C Kethari (HUF) 3,151
| 5 Fiohit Kothari 2805
B . Meena A Kothan 1196 |
T Winro Commarcial (india) Liﬂi]_@u:l 1E|..'}._'1§|_
| 8 Four Dimensions Securities (Indsa) Limitsd 1,581
. 8. | Geecee Investments Limsad 45
| Grand Total 40,842

Details of the date and price of the Equity Shares allotted acquiredicreditedtransmitted fo the Promater and
Promoler Group, which are intended 10 be tendered, ane set-out as below

a) Ashwin Kumar Kothari

Date of Mature of Mo. of Face Value lzsue/ Consideration
Transaction Transaction Equity Shares (4] Acquisition i)
Price (%)
January 22, 2013 | Transmission from 3,775 10- .
| Mrs. Savita Kothari |
Total ' 3,775 =
* Date of credit in demat aceount
b} Ashwin Kumar Kothari [(Smaller) HUF
Date of Nature of No. of Faca Value Iss L0/ Consideration
Transaction Transaction Equity Shares ) Acquisition ()
Price (%)
Saptarnbar Off Marked 3860 10 11.06 40,574
10, 2001 Furchasa .
Total f 3669 40,579
c) Ashwin Kumar Kothari (HUF) ' B
Date of Nature of MNo. of Face Value lssue/  |Consideration
Transaction Transaction Equity Shares %) Acquisition (%) '
Price () .
Septernbear Off Markeai 3,568 10 11.0e 40 568/
10, 2001 Furchase
Total 668 40,568/
d) Panna Lal C Kothari HUF
Date of Nature of No. of Face Value lssue/ | Consideration
Transaction Transaction Equity Shares %) Acquisition (4]
Price (T) .
May 28, 1007 Market Purchase 3,151 - 10,53 33,188
Total 3,151 33,1885
& Rohit Kotharl
Date of Nature of No. of Face Value Issue/ | Consideration
Transaction Transaction Equity Shares %) Acquisition ()
Price {T)
March 17, 1997 | O Marke! Purchass | 2805 10 4,68 121915
Total ' 2,605 12,1915
i Meena A Kothari
Date of Nature of No. of Face Value | Issue/  |Consideration
Transaction Transaction Equity Shares ) Acquisition %)
Price (T)
Septemnber Off Marke! Purchass | 1,196 0 .08 13.222"
3, 2001 .
Total : 1,196 | | 13,222
gl Winro Commercial [Imdia) Limited
Dateol Nature of Mo. of Face Value Issuef Consideration
Transaction Transaction | Equity Shares ) Acquisition k4]
Price (T)
May 29, 2017 Allotted Pursuantio | 10,339 10y 105" 10,85,590.
acheme of
Amaigamation : |
 Total - il 10,339 10,85,590/-
h) Four Dimensions Securities (India) Limited
Date of Nature of Mo. of Face Value lssuel Consideration
Transaction Transaction Equity Shares %) Acquisition (%)
Price (T) |
May 29, 217 Alictted Pursuantfo | 11,981 10 154.84 18,55, 138"
Schems of
.ﬁ.n‘naigama[s_t:ﬂ
Total ! 11,981 | 18,55,138-
I Geecee Investments Limited
Date of Nature of No. of Face Value Issue/ Consideration
Transaction Transaction Equity Shares (£4] Acquisition ()
Price (¥) .
May 29, 2017 Aliottad Pursuantio | 458 10/ THTE 36,081/
Scheme of
Amaigamation 5 _
Total ' 458 36,081/

Tha Company confirme that thare ara no defaults subsisting in the repaymant of deposits or interast theraon,
redemption of debentures or praference sharas or payment of dividend to any shareholder, or repayment of any
term loam or interast payable theraon 1o 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:

a  Immediately following the date of the Board Meaeting thera will be no ground on which the Company could
be found unabile to pay its debls;

b Asregards its prospects for the vear immediately fofiowing the Board Meeting having regard fo the intentions
of the Board with respect of the management of the Company’s busaness dunng the year and bo 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 fram thal date; and
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)  Informing its opinion for the abowve purposa, the Board have taken into account tha liabilties of the Compary
&5 if the Company is being wound up under the provisions of the Companies Act, 1935 (1o the extent
applicable), Companies Act, 2013 (to the extent notified) (including prospective and contingent liabiities),

REPORT OF AUDITOR

The raport dated December 7, 2017 recaivad from, M's Ajay Shobha & Ca., 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 Directors,

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

2™ Floor, Plot Mo, 195,

MNareman Foant, Mumbai - 400 021

Sub.: Statutory Auditor’s Report on Buyback of equity shares of ¥ 10/- each of Saraswati Commaercial
{India) Limited ("Company"”} in terms of Securities and Exchange Board of India (Buy Back of Securities)
Requlations 1993, as amended (“Buyback Regulations™), through Tender Offer (“Buyback”).

Managements’ Responsibility for the Statemant

The preparation 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 requirements under the Buyback Regulations, itis our responsibility to obtain reasonable assurance
and form an opinion as 1o whather the Statament is in agreemant with the audited financial statermnants as on March
31, 217 on consolidated basis and books and records of the Cormpany. The financial statements referred above
have been audited by M's Ajmera Ajmera & Associates - Previous auditor of the Company & have izsued an
unrmodified audit opinion vide their report dated May 28, 2017,

We have taken following confirmation from previous awditors for Audif of Financial statemenis & have relied on
the same,

Ovir audits of these financial statemanis were conducted in accordance wilh the Standands on Auditing and othar

appicable suthortafive pronowncerments issued by the Inshifute of Charered Accountants of Indis. Those slandans
redqure thal we plan and perform e auai to oblam reasonatie assirance abowl whelher e wancial sifements
are free of matenal misslatement.”

We conducted cur examinakion of the Statement in accordance with the Guidance Note on Reports or Certdicates
lor Special Purposes msued by the Instifute of Chartered Accountants of India. The Guidance Nole requires that
we comiply with the ethical requirements of the Code of Ethics issued by the Instiute of Chartered Accountants
of India.

We have complied with the relevant applicabie requerements of the Standard on Quality Condrol (SQC) 1, Cuality
Condrol for Firme that Perform Audits and Beviews of Historical Financial Information, and Other Assurance and
Relatad Sarvices Engagemants.

Opinion
Based onour examination as below and the information and explanations given to us and the report of previous
auditor have been furnishad fo us by the management, in our opeion:

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

Restriction on Use

This centificate i intended sodely In connection with the proposad buy back of equity shares of the Comparny and

can ba raproduced in the ralevant documents and can even be submittad to stock exchanges, SEB| or othar
concerned authority.

For M's Ajay Shobha & Co.

Chartered Accountants

Firm Reg. No.: 31T031E

Sdl

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 T, 2017 under section 63, 69 and 70 of Companies Act, 2013 at a price of T 978- perequity share,
I this regard, we report thal:

Place : Mumbai
Dated : December?, 2017

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

bl The Board of Directors have proposed 1o Buyback the Company's equity shares of 60,000 equily shares
of ¥ 10V- each a1 a premium of T 968/ par aquity share aggregating to T 978/ per equity share, The capilal
paymant {including pramium) of an amount not axceeding T 58,680,000/- (Rupaes Five Crore Eighty Six
Lakhs Eighty Thousand Only) towards the Buyvback of equity shares, as approved by the Board of Derectors,
has been determined in accordance with Seclion 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 anded March 31, 2017,
The same has bean computad as undar;

% in Lakhs)
Particulars As at March 31, 2017
E_Iqlﬂl'!.' Share Ea_p-ﬂal- Subscribed and Paid-up G4 00
Free Raserves
- General Heserve 2,134.88
. E:HLF_I'LIS in E1a'.qm9nt of Profit and Loss E,EEIE.Q._E_
- Securities Premium Account 4540
TOTAL 10,540,358
Maximurn amount permissible for the Buyback e, 10% of tatal paid up 1,054.04
equity capital and free reserves
Amaunt approved by the Board of Directors lor Buyback in the meeting 586.80
held on Decamber 7, 2017

Basad on the represantations made by the Company and ather information and explanations grven to us, which
1o the bist of our knowledge and belief were necessary for this purpose, the Board of Diractors at thedir maating
held on December 7, 2017 have formed thair opinéon as specified in clause (x) of Part & of Schedule (1 of the
securities and Exchange Board of India (Buy back of Securities) Regulations, 1996 (as amended from time to
time], on reasonable grounds and that the Company will not, having regard to its state of affairs, be rendered
insalvent within a period of one year from the date of passing of resolution by the Board of Drectors 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. No: 31T031E

Sl

Ajay Gupla
Place : Murmbai Partner
Dated ; December?, 2017 Membership Number: 053071"
Unguofed

RECORD DATE AND SHAREHOLDER'S ENTITLEMENT

The Board has fixed Friday, December 22, 2017 as the Record Date for the pupese of detesmining the entitiement
and the names of the Equity Shareholdersbenaficial owners of Equity Shares who are eligible o paricipate in
the Buyback.

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

The Equity Shares 1o be bought back as part of the Buyback are diaded in two categaries:
8. Reserved category for Small Sharsholders (defined herenatter); and
b, General category for all ather Eligibée Sallers.

As defined in the Buyback Regulations, & “Small Shareholder” is a shareholder who holds Equity Shares
hiawving marked value, on the basis of cloging price on BSE, of not mare than ¥ 200,000/ (Hupees Two Lakhs Oniy).

In accordance with Reguiation 6 of the Buyback Regulations, 15% af tha number of Equity Shares which the
Company proposes to Buyback ormumber of Equity shares enfitied as perthe shareholding of Smal Shareholders,
whichever is Mgher, 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, incheding small Shareholders, o tender their Equity Shares in the Buyback. This enfiflement for
aach Eligible Sellar will be calculatad based on the numier of Equity Shares held by the respective Eligible Sefler
and the ratio of the Buyback applicable in the category to which such Eligible Seller belongs. The final number
of Equity Shareg that the Campany will purchage from each Elgibla Seller will ba based on the total number af
Equity Shares tendered. Accordingly, the Company may not purchase all of the Equity Shares tendered by
Eligible Sellars.

After accapting the Equity Shares tendaerad on tha basis of entitlement, the Equity Shares left to be bought back;,
it any, in one category shall first be accepted, in praportion to the Equity Shares tendered over and above thair
artitiement in the offer by Eligible Sallars in that category, and thereaftar from Eligible Sellars whao have tendarad
over and above thesr enbillement in olher category

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

The maximum number of Eguily Shares that can be lendered under the Buyback cannod excaed the number of
Equity Shares held by any Eligible Saller 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 1o all Eligible Sallers of the Company, halding 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®
rictified by SEBIvide circular CIRCFDVPOLICYCELLA 201 5 dated Aprl 13, 2015 and CFOVDCR2ICIRP2016131
dated December 9, 2016 and BSE nofice no. 20170202-34 daled February 2, 2017 and 20170210-16 dated
February 10, 2017 following the procedure prascribad in the Act and the Buyback Regulations, and as may be
determined by the Board {including commitiee authonzed by the Board fo complete the formalities of the Buyback)
and on such larms and conditions a8 may be parmitted by [aw from time to tima

For implamentation of the Buyback, the Company has appaintad Antigue Stock Broking Limited as the registerad
broker to the Company ("Company's Broker”) through whom the purchases and sefflement on account of the
Buyback would ba made by the Company, The contact details of the Company's Broker are as follows

Catd,..




Antique Stock Broking Limited BSE L the bid. Ihe Sefier TR the {secondary market fransaction). Transaction

Naman Midtown,“A" Wing, 20°Floor, axchange bidding system 10 Eligble Soller. TR wa contain the detas of ordr submted ke oo i by the Eig , nrespac of accsp
Sennpali Bapat Marg, Elphinstone Road (West), ne., ceviificate no., distinctive no., no. u'EanyShamsmmw EMS’W!IMDOMID'MM.D picab brokerage)
Murnibai - 400 013; Ll v ¥ v gL dogh
tcd gl il Mm”mm:::.:“::ww“ e “’a‘&ﬂ‘“&tﬁ:?ﬁ"ﬂﬂ’?ﬂ - e i
Contact Person: J\MPSmgm. it b Pt o 18 dmls:fw" @ The Equiy e Demat Acoount and tre Equty M'\:d
Email: iqueii included i he et of Ofer wihin 2 (o) days ofbiding by he Seller Member. T nie
SEBI Registration Number: mzoommm 217 OrecopyorteThSul | ¥ Em:ncaa
Number: us7 070444, b Rgsl . LIANCI
124, The Company will request ing of d)  Esgible Sellers holding Equity Shares in physical form should nole that such Equity Shares will not be Investors may contact the Compliance Officer of the grievances,
Eligibe Mmmmsnmmdermrﬁwtysrmmm the Buyback. The details of the platform will be as awwurma the wnple!esetddwumems is submitted. As»eplanoecﬂhe Equity Shares hadu n il any, during offica hours i.e. 10.00a.m. WSWDM on all working days except Saturday, Sunday and public
‘specified by BSE from time ta time. a o holidays, at the foBowing address:
125, Atthe beginning of the the order for Company o r Avani Sanghavi - Company Secretary & Comphance Officer;
through Campany's Broker. “""““‘“’"”"“ such b : ] il i Ol g 209210, Atcadia Buking, 2* Floor, 195, Nariman Point, Mumbal -400.021;
Begwsﬁamﬂrﬁlmlmbds it will be treated as ‘Confirmed Bids', =
126, During the tendering period, the order for selling the Equity Shares will be placed in the acquisition mﬁaww x Tel. No.: +81 22 6670 8600; Fax No.: +91 22 6670 B650;
Eigibie Salors thiough 128, e Biryack. govin: Website:
tendering process, ine Company's Broker may also process he orders received from the Exgible sm\m‘ 12.10. The cumilative quantty Jendersd shall g made avalable on the website of the BSE uw com) | 15 Yo
The stock brokers (“Seller Member(s) ) can enf s for demal shares as trading updatad at sp L In case of any querss, ders may also contact the Registrar o during offcs houts Le.
127, Procedure 1o be followed by Eligble Selrs holding Eqmysnummm dematerialised form: 13 METHOD OF SETTLEMENT gt s : kg
" # wepaciiis Gl ] :’m i TSR Darashaw Limited
pac ¥ guing Quity Sha ‘similar o seft d g
ey infend o ender under the Buyback i ;“;": "“”5“:::"""" e
L] msmm«mdbovewm!omuanorﬂemuwuhﬂumemlewsmwmm b The Equity Shares bought back in dematform wouid ba transferred directly o the demat account o the Mahalaxmi, Mumbai- 400 011,
tender their Ey Company opened for Buyback (“Special Demat Account’) provided it is indicated by the Company's Rol Mo 401 225856 BAIA: P 45125 SSA i
m»anoem&mmmwmammmmnmm-mmm Shares to the special Broker ot il betransteed by the Company's Boker o the Special Demat Ascounton receiptof the iThe i g
account of Indian Clearing Corporation Limited ('mnrlng capnminn‘) by using the early pay<n Equity [ maeamq Contact person: Mary George:
prios 1o placing £ ?
Mmdbym&el!whlﬁnbel.mushmbevmmathmadwﬂer!txdenw 9 gk 7 Ecqy Shares, de 1 rejechn il e SEBI Registration Number: INFCO000400;
) The detas of the spacial ascount and the setilement number shall be informed In e ing ci 4 B Shares Sharas fany. : CIN: LET120MH1985PLCO37269
hat will be issued by BSE andior Cleanng Corporation, Corporation. | fransfer jonis ejectedinthe | 16 MANAGERTOTHE BUYBACK
4 . for oo early payn's yo v depository sy ﬁﬂmﬂv“" i Member's INGACAPITAL LMAITED
: on Formery I il Pri ‘
dayoth wp 10330p:m, Theveatir, b Eauy Shaes o racele dt ElyShrs, | a1y, e o e speciv usoan L.mm;x:;:,";’;aﬁw’;m““”
deemed b rejected. For al s, oeder modificalion participant. Any excess physical Equity Sanapail Bapal Marg, Elphinsione (Wos)
the custodian confi and the revised order shall be sent to th again for returned back 1o the : 2 \
Efigibie Seiler's sole risk urmmmemvsl Ewﬁj Smrenuloer(ncassdjmntt‘lm\e Seﬁm anne 7\ TM'“DN-WO‘IMMF 3
. . — y Compary is el No.: +31 224031 3489, Fax No.: +31 224031 3378;
g the order, tarshel wsaciin gt o S '.‘ms issue new cwmsnmmnmm?mamﬁ Ews“wg:‘,ﬁemEm Shares w INGA Contact Person: Kavita Shah;
rder he : §
Bid 1D N, DP 1D, chent D, o, of Equty Shares tendered, efc. holding Equity Shares in i thephyscafor, " S EMMI‘EEWH‘LUWMWIM'
128, Procedure to be follawed by EIgm- Sellers holding Equity Shares in the physical form: § pay : pay — SEB] Registration No: INMOODO10924",
4 Equiy the Buyback Tha sat e o ol o ;j Dol CIN: UTA1£0MH1999PTC122493.
will be required it o forverification no. CIRICFDIPOI R y 1
v 'ihe Sefier Member along b A % 2017 and 20170 'in process of applying lo SEB! for change of name
ey ot ety me zunw y Clearng .The | 17. DIRECTORS RESPONSIBILITY
‘signatures registered with the Company) and duly witnessed at ihe appropriate place authorizing the wauld by making, mmtmnﬁmwmsimm.;mm As per Regulation 19(1)(a) of the Buyback Regulaticns, the Board of Directors of the Company accepts full and
mosny, ) 38 e AN Card, and ( h Equity Shares in demateriaized form in Eigibls Sellers bank account a5 provided by the deposiory i ined inthis Pubii that
atiomey, i Member e ntheir i fial i i y mé g informaion.
signalure), notarized copy of death cerlficate and succession certificate or probaled wil, i the original sionont mc“"““’"‘ B;‘““"“’”s"’“'l + For and on behalf of the Board of Directors of Saraswati Commercial (india) Limited
shareholder as deosased), eic. a3 appicable. n addiion if e address of the Eligie Seller has undesgone oy bt ""f:':“w 5 nesm?mm 'u,w,a sa- Sdk sdl
Ewymm“ RE et oyl i of R ccx ey =g £l ol or bank, due to any reasons, able o Elgibl i Vazhathara Vasudevan Sureshkumar Ritesh Zaveri Avani Sanghavi
vl Aadhat Caed, Vuls:lrkvﬂhy&minrpssspml ""’"W'“fm”“’"‘“s""“""i"ﬂ“"°s°"’ Director Director Company Secretary & Compl .”:-:m Officer
3 holding Equity Shases in ph ;calluma.ndwho-lshmlanﬂe«i ¥ mmm'f.";i'.ﬁ'i'"i\*m ! 'Em‘i::'s:l“m ramtamco s e s Bals: s Docambir 8, 2917
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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, 1998, 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/ (RLIPEES TEM OHMLY| EACH ("EQLITY SHARES") AT APRICE OF ¥ 978 (AUPEES NINE
HUNDRED SEVENTY EIGHT ONLY) PER EQUITY SHARE ON & PROPORTIONATE BASIS THROUGH THE TEMDER
QOFFER.

1.

1.1,

1.2,

1,
1.4

1.6,

Iz,

T3

DETAILS OF THE BUYBACK OFFER AND OFFER PRICE

The Baard of Directors of Saraswati Commergial (India) Limded {"Company™) (the Board of Directors of the
Company herein after refemed ko as the "Board"], at its mesting held oo December 7, 2017 [“Board Meeting™),
pursuand o the provisions of Articke Bd of Arices of Association of the Company and Sections 68, 63 and 70 and
all ether applicable provisions of the Comganies Act, 2013, as amended (“Act”™) and applicable rubes made
thereunder and in compliance with the: Buyback Reguiations and subject to such other approvals, permissions
and sanclions as may be necassary and subject to such condifions and modifications, if any, as may be
prescribed or imposed by the appropriaie authaorities while granting such approvels, permissions and sancions,
which may be agroed by the Board or comméttaa authorised by the Beard, approvad the Buyback up te 60,000
(Sixty Thousand) Equity Sheres (representing upio 5.82% of the fofal number of Equity Shares of the Company)
ata price of ¥ 978/- per Equity Share (Rupees Nine Hundred Savanly Eight Only) (inchuding pramium of T 968/
per Equity Share) ("Buyback Price™), payable in cash for an aggregate amount of up to < 5,85 80,000 (Rupees
Five Crare Eighty Six Lakhs Eighty Thousand Only] ("Buyback Size") excluding fransaclion costs such as
brokerage, securiies transaction fax, goods and service tax, stamp duty, ete., (“Transaction Cost™) which
represents 5.57% of the ully paid-up Equity Share capital and free resenves lincluding securibies premivm) a5
per latest audited consoldated balance shaat of the Company for the financkal year ended March 31, 2017, on
a proportionate basts through the tender offer ("Tender Offer™) a5 prescribed under the Buyback Regulations
from adl thie Equity Shareholders'Baneficial owness of the Company 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 not include any other expenses incurred or to be incurred for the Buyback including
axpenses towards filing lees payabla o Securilies and Exchange Board of India (“SEBI"}, feas and charges
payable fo Stack Exchange, Public Annguncement publicalion expenses, printing and dispaich expensas and
other incadantal and related expenses.

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

The Equity Shares are proposad o be bought back through Tender Offer at a price of T 978 (Rupeas MNing Hundrad
Seventy Eight Unly) per Equity Share, The Equity Shares of the Company are infrequently fradad on B5E. From
April 1, 2017 til tha date of Board Maating .. Dacamber 7, 2017, 25,761 Equity Shares ware traded on tha BSE
which represents 2.50% of fully paid-up Equéty Share capital of the Company, The Buyback Price has been
determined based on valuation report dated Decernber 7, 2017 [ssued by We. Baghu lver Associates, Charerad
Acoountants (Firm Mo, 1142400, representing the fair value of the Equity Shares of the Company, As the Equity
Shares are infreguantly traded the frend in the marke! price cannat be determined. Mo Equity Shares wera traded
on the date of the intimation of the Board Meeating i.e. Decemberd, 2017

The Buyback Price 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 standalona fmancial statemants and consalidatad
financial statements, respectively. The eamings per Equity Share (basic) of the Company prior to the Buyback,
tor the financial year ended March 31, 2017 was ¥ B1.63 and T 81.58 par Equity Share based on standalone
financial stalements and consolidated financial slatements, respectively. Assuming full acceptance under the
Buyback, the earnings per Equity Share (basic) of the Company for ihe financial vear ended March 31, 2017 will
be ¥ 90.07 and T 90,03 per Equity Share bazed 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 slalaments and consolidated
financial statements. Assuming full acoeptance under the Buyback, the return on networth for the financial year
ended March 31, 2017 will be 4.74% based on standalone financial statemenls and consebdated financial
statements, &3 adjusted for the Buyback

The Buybeck of Equity Shares may be subject 1o taxation in India andior in the Country of Resadence of the
Eligible Seflars. In due course, Eligible Sellars will recaive a Lalter of Olfer, which will contain a mare detailad
note on taxation. However, in view of the particufarized nature of fax consequences, Eligible Sefers are required
to conswl ther lax advisors lar the applhicable fax implications including the reatment that may be given by their
respective fax officers intheir case, and the appropriate cowrse of action that they should take.

NECESSITY OF THE BUYBACK

The Company hes surphus cash and propose o uilize the cash reserve fo Buyback s Equity Shares and retun
fhe portion of the cash [0 the sharehalders. [Lis akso observed that the Equity Shares of Company are infrequently
traded on the BSE Eniting the opporunity for the shareholders to buy and sall Equity Shares. The Buyback of
Equity Shares shall also pravide an opportuniy to sharehaldars to offer their Equily Shares to the Company
resufting in improvernent infinancial ratios and maxemization of ovarall shareholders' vahee.

MAXIMUM AMOUNT REQUIRED UNDER THE BUYBACK

The funds permissible to be deploved for Buyback shell not exceed 109 of fully paid-up Equity Share capital
and frea reservas (including securibes pramium) of the Company under the Board approval route, as provided
undar the proviss b Section 88(2](0) of the Act, The aggregate fully paid-up Equity Share capital and free reserves
including secunties premism) as par atest consalidaled audied balance shael of the Company Tor the financial
year anded March 31, 2017 5T 10,540.36 Lakhs. Accordingly, the maximum amaount that can be utilised in the
present Buyback is T 1,054.04 Lakhs. The Company proposes o uilise an aggragate amound of wp to < 536.80
Lakhe for tha Buyback (escuding Tranzaction Cost) whech iz within tha macirmum amount as aforesaid and itrapresants
5.57% of fully paid-up Equity Share capilal 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 Buyhack Price of ¥ 878 (Rupeas Nina Hundred Savanty Eight Only) per Equity Share has besn armived basad
on valuation report dated December 7, 2017 izsued by W's. Raghu lver Azsociates, Chartered Accountants
(Fam Mo, 1142400, representing the fair vedue of the Equiy Shares of the Company,

MAXIMUM NUMBER OF EQUITY SHARES THAT THE COMPANY PROPOSES TO BUYBACK

The Company proposas to Buyback up 10 80,000 {Sixty Thousand) Equity Shares rapragenting up to 5.82% of
the total numiber of Equity Shares of the Company

METHODOLOGY FOR BUYBACK

As required under the Buybeck Regulations, Equity Shares o be bought back under Tender Offer are divided into
two calagonas: (i) Rasaned categary lar Small Sharaholdars (as defined heremaller); and (i) General catagary
for all other Eligible Sellers.

The Buyback will be undertaken on a proportionale basés from the Eligible Sellers through ihe Tender Difer
procass prascribed under Regulation 4(1){a) of the Buyback Regulations. Adddionally, the Buyback shall be,
subject to applicable laws, implemented by tendening of Equity Shares by Eligible Sellers and setilement of the
same through the stock exchange mechanism as specified by SEBI in the circular CIRCFOPOLICYCELLN20E
dated April 13, 2015 and CFOVDCR2'CIRMPR2016/M131 dated December 9. 2016 and BSE notice no.
20T70202-34 dated Febmany 2, 201 7 and 2071 7021 0-16 dated February 10, 2017 interms of Regulation 8[3A) of
the Buytack Ragulations. The Buyvback ks subject 1o other apgrovals, parmissions and exemptions as may ba
required from fime b Bme from ey statutery and'or reguiatony suthoty mciuding SEBI and the Stock Exchangs.

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

The sharehalding of the promoler and promater group including person in control (“Promoter and Promoter
Group") as on the date of the Board Maeting i.e. December 7, 2017 iz given below:

5r. Mo. Promoter and Promoter Group Humber of Percentage (%)
Equity Shares Held
1. Ashwin Kumar Kathan G4 848 29 |
2 Ehmn Kumar Kaothar [Smaler) HUF 63,029 E.1.E_'-
3. | Ashwin KumasKothar (HUF) 63,006 | 611
4. | Panna Lal C Kothari (HUF) 54125 525
5. | Aohit Kathari _ 42 | 4.3
6| Harisingh Shyamsuikha f 000
7. | Meena AKothar 20540 199
8. | Miyali Parsh Mehia 22,000 213
9. | Winro Commercial [India) Limited 1,77 564 1723 _|
10, | Four Dimensions Securilies (ndia) Limited 208, 7ET 1097
11, | Four Dimensions Commodities Private Limited Er 301
_1i_ Samdag-ﬂee:-!.r-'..';_;I-l'.l.';:'-lt_E-l-:'_r-'.'ﬁ.1E L'_mnE.-r] 1450 ﬁﬂ_
B I-GEE«:EE Imaesimants Limited 7 851 076
Total ?,5_5.934 1335 |

The Company has allalied 2,90 593 Equity Shares on May 29, 2017, pursuant b schema of amakgarmation of
Aroni Commercials Limitad (“Transferor Company ™) with the Comgany [“Transferee Company™), of which
566 Equity Shares are listed on BSE Limited vide listing approval dated June 18, 2017. Furlhar the said
Enquity Shares has not recaived the trading approval

The aggregate number of Equity Shares purchasad or sobd by persons mentioned in Clause 7.1 above during a
period af six rmonths pracading the dale of the Board Maeting, is as follows:

Name of Shareholder | AggregaleNo.of|  Matureo!  Maimum Daleol | Minimum| Deteol
Equity Shares | Transaction Price | Maximaum | Price | Minimam
purchased (L4] Price %) Price

or sold
Astwin Kurnar Kothari | 46 | NA | ONA| NA| WA
Ashwin Kumar Kothari e A A h&
[Srmaller) HUF . |
Astwin Kurnar Katharl 6 | Equity Shares A MA M M
{HUF) allotted pursuant

: = la scheme af [

Panna Lal G Kothari {HLUF) 1075 | arnalgamationed | NA NA NA_| MA
Rohi Kothari 12 ﬁfmifﬁrﬂrﬂ?mh MNA A Na | MNA
R b} imited ) ARl AR AR
_Harisingh Shyamsukha | {“Transferor NA MA | M l b
Meena A Kathar 4p | Company”) with' MA N | NA
------ 1 haCoampary ————1——T——— T
Niyati Parish Mehta 22000 | “Transferee NA | MA NA | NA
Winre Comparcial {India) 7214 | Company”) ) M hd hA
Limited L

Four Dimensions 1,71,867 A A & A
Securties (India) Limited |

Geaces investments 781 A A Pl P&
Rl

[

7.8

V..

781,

B2

A5 on the dabe of Board Meating none of the directors of the companses forming part of Promoter ard Promoter
Group hald any Equity Shares in the Company except the Tollawing:

Sr. No., Mame of Directors of Companies Forming Humber of Equity | Percentage (%)
Part of Promoter and Promoter Group Shares Held in the
Company
Winro Commercial (India) Limited
1 W Sureshkumar s o2
Sam~Jag-Deep Investments Private Limited
1 Mesna & Kofhan 20,540 1.99
Gescee Investments Limited
1. | VY Sureshkumar &2 002 |

The aggregate number of Equity Shares purchesed or sold by persens menbioned in Clause 7.4 gbowe during a
period of six months preceding the date of the Board Meeting, is as follows;
Mame of Sharehobdear M. ol Hartura of Maximum| Dateo! | Price | Dabecl
Equity Shares = Transaction | Price {¥) | Maximum | Minimum | Minimum
Price (¥) | Price
] hd

purchased
or sold

Meana A Kothar 40

Equity Shasas WA N

allotted prrseant
foschama ol
amalgamalion of
Aroni Commenciaks
Lamited -
[*Transferor MA MA A, hA
Company™) with
the Company
(“Transferee
Company”)

V' Sureshlkumar 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 the Buyback Heguiations., under the Tender Offer, the Promater and Promoter Group have the option
b partizipata in the Buyback. In this regard, somea of the Promaler and Promader Group have exprassed thair
intertion vide their [etiers dated December 7, 2017 fo participate in the Buybeck and offer up to such number of
Equity Shares in the Buyback which is aqual to their pra rata antiflemant, a3 on the Record Date and up to an
apgregate maximum nember of 40,842 Equety Shares, which has been dataiod in paragraph 7.6.3.

Pursuant 1o tha proposad Buyback and depending upon thia response of the Buyback the woting fighls of the
Promater and Promoier Growg in the Company may increass over the existing 73.35% holding of the tolal equity
capital and voling nghts of the Company. The Promoter and Promoter Group has undertaken that in case there
i& an increase in the voting rights of the Prometer and Promater Groug ovar T5%, necessary steps will be taken
b reduca the sharehobding of the Promoter and Promaoter Group in &ccordance with the provisions containin the
Rule 18A(1) of the Securilies Conlract {Regulation) Rules, 1857, as amendad so that the Campany is in dua
compliance with the minimum public sharehoking reguirement. Furthar, the Promoter and Promoter Group
confiern thaf they have nof vated in fevour of resoludion authonzing the Buyback under Seclion §3, 69 and 70 of
the Companies Act, 2013,

The readmum nurmber of Equity Shares o be tandared by the Promatar and Promatar Group who have exprassad
thair intention 1o tendar Equty Sharas in the Buytack i as undar;

5r. No. Wame of the Promoter and Promoter Group Maximum Number of
Equity Shares which may
be tendered

1. | Astwin Kurnar Kothar 3775
2 Ashwin Kurnar Kothari {Smaller) HUF 3664

3| AshwinKumar Kothas (HUF) 3668
3. | PannaLal G Kothad (HUF) 3151
2 Rohit Kothari 2
B. Meena & Kothari 1198
7. Winng Commengiag! (india) Lenited 10,339

| 8| Four Dimensions Securiies (India) Limited ' 1981
9, | Gesces investments Limited . 458

Grand Total 40,842 !

5. [iatails of the date and price of the Equity Shares alottadiacquired’craditedransmiltied 1o the Promoter and

Promiater Group, which are intended 1o be endared, ane sal-oul as balaw:
g Ashwin Kumar Kothari

Date of Nature of No. of Face Value izssua/  |Consideration
Transactlon Transaction Equity Shares (i) Acqulsition iT)
_ Price ()
January 22, 20137 | Transmission from 3773 10-
s, Sevita Kathari
Total 3775
“ Date of credif i demat accoun] -
bl Ashwin Kumar Kothari (Smaller) HUF
Date of Natura of No. of Face Value Issue/ | Consideration
Transaction Transaction | Equity Shares ) Acquisition %)
Price [T)
Sephamber Off Maret 366 10~ 11.06 40,574
102001 | Purchase . .
Total 3,569 | 40,575
) Ashwin Kumar Kothari (HUF)
Date of Nature of No. of Face Value Issua/  |Consideration
Transaction Transaction | Equily Shares ) Acquisition 4]
Price (%)

September Off Market 3664 10- 11.06 40, 568/
10, 2001 Purchase |
Total 3668 | 40,568~

d) Panna Lal C Kothari HUF
Dale of HNature of Ho. of Face Value Issue/ Conslderation
Transaction Transaction | Equity Shares ) Acquisition %)
, Price (T}
May28,1997 | Market Purchase SIS | 10~ | 1083 | G066
Tota 3151 | 3388
gl Rohit Kothari
Dale of Hature of Ho. of Face Value Issue/ Consideration
Transaction Transaction | Equity Shares @) Acquisition T
. Prica (T)
March 17,1987 | O Market Purchase 2605 | 0 dEd 12181~
Total 2,605 | 12,191
f Meena & Kothari
Dale of HNature of HNo. of Face Value Izsuel Consideration
Transaction Transaction Exquity Shares (4] Acquisition [L4]
Price {T)
September QF Markel Purchase 1,156 10- .6 13,222
IE.EIIIEH
Tota | 1.1%6 | _ 192226
gl Winro Commaercial (India) Limited
 Dateof |  Natureof |  MNo.of Face Value | Issue/  |Consideration
Transaction Transaction Equity Shares @) Acquisition (4]
Price (T)
May 29 2017 Allotted Pursuan to 10,338 10¥- A0 10,8550
Schame o
| Amalgamatian
Total 10,339 | 10,85,590F
h) Four Dimensions Securilies (India) Limited
Date of Nature of No. of Face Value Issue/ | Consideration
Transaction Transaction Equity Shares (4] Acquisition i)
_ Price (T)
May 23, 217 Alloted Pursuant Lo 11,581 10- 154.84 18,55.138-
Schame of
| Amalgarmation
 Total - 11,881 | 18,55,138+
i} Gesceslnvestments Limited
Date of Mature of Mo. of Face Value Issue/  |Consideration
Transaction Transaction Equity Shares ™ Acquisition ({4]
Price (T)
May 28, 2017 Alloted Pursuant 1o 458 10- 7.4 36,081/
Schamea of
Amal@maliun
Tatad 458 | 36,0815

The Company confirms thai there are no defsuits subsisting inthe repayment of deposits or inferest thereon,
redernption of debanturas or praference shares or payment of dividend 1o any sharaboidar, or repaymant of ary
terrm ban or inlerest payable therson ko any linangial instiulan 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  Immediataly following the date of the Board Mesting thera will be no ground on which the Company could
be found unable to pay its debts;

b Asregards s prospects Tor e vear mmiediately ollowing the Board Meating having regand 1o the infentans
of tha Board with respect of the management of the Company's business during the year and to the amaunt
and the character of the financial resources which in managemeant views will be available to the Company
during that yvear, the Company will be able 1o meet iz [abilitles as and when they fall due and will not be
rendered msodvent within a pericd of one yvear from Ehaf date; and

10.

11.
1.1,

1A,

15

1A

1.7

hF:

1148,

11.10,

12
12.1

122

123

¢l Indorning ks epimson Tor the above purposs, B Boand have taken into acoount the liabilifies of tha Compary
as il tha Company is baing wound up under the provisions of the Comgpanies Act, 1956 (to the extenl
applicable), Companies Act, 2013 (10 the extant notified) (including prospactive and contingant liabilties).

REPORT OF AUDITOR

The repon dated Decemibar 7, 2017 recaived faom, M's Alay Shobha & Co., Chanered Accowntants, the Statubory
Audiors of the Company, addressed 1o the Baard of Directars of the Camgany |2 reproduced as undar:

Quoted

“Ta,

The Board of Directors,

Saraswatl Commercial (India) Limited
209-210 Arcadia Building.

2% Fhoar, Plot Na, 195,

Mariman Point, 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 Ofer (“Buyback").

Managements’ Responsibility for the Statement

The preparation of the accompanying Statement for the purpose of digclosura in the Public Announcement,
Diraft Letter of Offer and Letter of Offer 1o be issved by the Company in connection with the Buyback iz the
racponsiiity of the Managemant of the Comgany. Thiz statement includes applying an approprate basis of
praparation.

Auditor's Responsibility

Pusrsuant o the requirements under the Buyback Regulations, iis our responsbilty 1o oblain reasonable assurance
and form an opirdon as o whethar the Statement |5 in agreement with the audited financial statements as on March
31, 2017 on cansalidated basis and books and reconds of the Camparny. The financial statements refermed abave
have baen audited by Mis Ajmera Ajmera & Associates - Previous auditor of the Company & have issued an
unmodilied audit opinion vids thesr repor daled May 28, 2007

We have taken following confirmation from previous auditors for Audit of Financial statemenis & have relied on
the same.

Our auchls of hase financial slalamends wers conducled m accordance with the Standards on Auditing and ather
anphcable suthorfative pronauncermeants issuad by e institute of Chansrad Accountands of indla. Thoss standards
requirg el we plan and parfanm the audif fo oblain reasanshie asswance abow! whethar fhe inanci! stataments
are frae of matenal misstatement.”

We conductad our exasmination of the Siatement inacconrdance with the Guidance Mate on Repots or Cerificates
for Special Purposas issued by the Institute of Charared Accountants of India. The Guidance Mote reguines that
wa cormply with the athical raquirerments of the Coda of Ethics issuad by tha Instibute of Charered Accoumniants
of Irdia.

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

Opinien
Besed on our examination &35 below and the information and explanations given fo us end the repor of pravious
auditor have been fumished o us by the managemend, in our opinion;

The Annexure A s in agresmen with the consolidated awdied financial statamants for the vaar endad
March 31, 2017 and books and racaords of the Camparry,

Resiriction on Use

Thiz ceddicate s infendad solely in connection with the propesed buy back of eguity shares of the Comgary and
can be reproducad In the relevant documents and can even be submitled bo stock exchanges, SEB or athar
cancarmad authariy.

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

Sl

Ajay Gupta

Placa : Mumbal Partnier
Dated : December 7, 2017 Membership Mumber: 053071
Annexure &

The Buyback of the Company has besn approved by the Board of Diractors of the Company al their meeting hedd
on December 7, 2017 under saction B8, 63 and 70 of Companiazs Act, 2013 al a price of ¥ 578/ par aquity shara.
It s regard, we rapor that:

) Wehave inquired into the state of affairs of the Company with reference fo is audied financial statements
for the year ended March 31, 2017 as adopted by the Board of Directors of the Company ai #5 meefing held
on May 28, 2017, which have been audited by M's Ajmera Ajmera & Associates - Previous awditor,

i} The Baard of Direclors have proposed 1o Buyback the Company's aquily shares of 60,000 equity shares
of T 10/ sach & a pramium of ¥ BE3/- per equily shara aggragating to T 978/ per aquty share. The capital
payment [including prarmiurm) of an amaunt not exceeding ¥ 58 BED DOOV- [Rupess Five Crare Eighty Six
Lakhs Eighty Thousand Oniy} towards the Buyback of equity shanes, as appeoved by the Board of Directors,
has been determmad in accordance with Seclion &8{2) of the Companses Act, 2013 and i within the
permisside amaunt of 10°% of the paid-up equity capédal and free reserves of the Company, a5 exiracted
from the consolidated audited financial siatements of the Company for the vear ended March 31, 2017,
The same has been computed as under

(¥in Lakhs)
Particulars As at March 31, 2017
| Equity Share Capital- Subscribad and Paid-ug 6400
| FreseHasanmes
- General Reserve 213458
- Surplus in Statement of Prald and Loss 829558
| -Securities Premium Actourt 540 |
| TOTAL 10.540.35
[ Meximem amount permissibla for the Buyback i.e. 10% of iofal paid up 1,054.04
| equitycapiialandfreereserves 0 _ I
[ Amouwnt approved by the Boand of Directors for Buyback in the meeting 5BG.BO
| held on December 7, 2017

Based on the representations made by the Company and other information and explanations given to us, which
b bhee best of our knowtadge and belief were necessarny for this purpose, the Board of Directars at their meating
held on December 7, 2017 have formed their opinion a5 specified in clause (x) of Part A of Schedule I of the
aecurites and Exchange Board of India (Buy back of Secunties) Regulations, 1958 {as amended from time to
time), on reagonable grownds and that the Company will not, having regand fo its state of affairs, be rendered
ingoivent within a period of one year from the date of passing of resolution by the Board of Directors of the
Cormgany In case of Buyback of up 1o 10% of its pald up equity capital and free raserves of the Comparny under
proviss bo Section 63(2) of the Companies Sct, 2013

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

Sdi-

Ajay Gupta

Place : Mumbal Partner

Dated : December7, 2017 Membership Humber: 053071"
Unquoted

RECORD DATE AND SHAREHOLDER'S ENTITLEMENT

The Board has fed Friday, Decembar 22, 2017 as the Record Date for the purposa of datarmining the enfitiement
and the names of the Equily Sharehoidars/benslicial owners ol Equity Shares wha are elgible 1o parlicipate in
tha Buyback.

In dus coursa, Ebgibla Sallars will receive a Letter of Ofer along with a Tender/Offer Form indicaling the
entitlement for participating in the Buyback.

The Equity Shares 1o be bowght back as pan of the Buyback are divided in two categories:
a.  Resarved calegory for Small Sharehalders (defined hereinafter); and
b.  General cabegory for all olher Eligible SeBers.

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

Im accordance with Regulation & of the Buybeck Regulstions, 15% of the number of Equity Shares which the
Company proposes to Buyback or number of Equity Shares antiflied as per the sharehoiding of Smal Shareholders,
whichever is higher, shall ba resarvad for the Small Sharaholders as part of this Buyback.

On the basis of the sharshalding on the Record Data, the Company will deferming the entflement of sach
Eligithe Seller, including Small Sharsholders, to tendar thair Equity Shares in the Buyback, This entiflement for
each Eligitte Seller wil be calculated based on the number of Equity Shares held by the respective Eligible Seller
and the rafio of the Buyback applicabée in the calegory 1o which such Eigible Seller belongs, The final number
of Equity Shares that the Company will purchase from egch Elighle Seller will be basad on the tatal number of
Equily Shares tendared. Accordingly, the Comparny may not purchaze all of the Equity Shares lendered by
Eligible Sellers.

After accapting tha Equily Shares tenderad on tha bass of entillement, the Equity Shares left bz be bought back,
if any, in one catagory shall first be accepéad, in proportion to the Equity Shares tenderad over and above Chair
entitemeant in the offer by Efigible Selers in thet categony, and thereafter fram Efigible Sellers who have tendered
over grd above their entillemeant in ofher calegory.,

The participation of the Eligible Seliers in the Buyback is woluntary, Eligible Sellers may also tendera pan of thew
entitlement. Eligible Sellers also have the oplion of fendering additional Equity Shares {over and above their
enlitlernant) and paricpate in the shodfall created due fo non-padicipation of some other Eligible Sallars, if any.
If the Buyback entitlemant for any Elgibla Selleris not a round number, then the fractional enfithement shall be
ignored for computation of Buyback entfitlernent 1o tender Equity Sharas in the Buyback,

The maximem numier of Equity Shares that can be tendened under the Buyback cannod exceed the number of
Equity Shares hald by any Eligible Seller as on the Record Dae,

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

PROCESS AND METHODOLOGY FOR THE BUYBACK

The Buyback is open io all Eligible Sellers of the Company, hodding Equaty Shares either in physical anddor
demgterigisad farm on the Recard Date.

The Buyback shall be implemented esing the "Mechanism for acquisition of shares through Stock Exchangs”
nofiied by SEBI vide circular CERACFDPOLEDYCELLT2015 dated Apnl 13, 3015 and GFOVDOR2TIAP2016131
dated Degamber 3, 2016 and BSE notics no. 2017020234 dated February 2, 2017 and 20170210-16 dated
Fabruary 10, 2017 following the proceduene prescribed in the Act and the Buyback Regulations, and as may be
determined by the Boand [mduding committes authorized by the Board b complete the formalifies of the Buyback)
and on such berms and condifions as may be permitted by law from Bme fo time,

Forimplementation of the Buyback, the Company has appointed Anfique Siock Broking Limited &3 the registered

broker 1o the Company ("Company's Broker") through wham the purchases and settiement an sccount of the
Buyback would be made by the Company, The comlact details of the Company’s Brokar are as follows:

Conid...




Antigue Stock Broking Limited

Maman Midtown, “A" Wing, 20" Floor,

Senapati Bapat Marg, Elphinstone Road (West),

Murrbal - 400013,

Tal, No.: +81 22 4031 3314/15;

Contact Person: Jignesh P Sangani;

Email: jignesh @ antiquelmited. com; Website: hitpiwww antiquelimited.coms;
SEBI Registration Number: INZ000001131;

Corporate [dentity Number: UET1200MH1554PLCOTE444,

124,

125

127,

124.

The Company will request BSE to provide the separate acquisition window 1o facate placing of sell orders by
Eliginle Zeliers who wish to fender their Equity Shares in ihe Buyback, The detais of the platform will be as
specified by BSE fram fime to fime

Althe beginning of the tendenng pariod, the order for buysig Equity Shares shad be placed by the Company
through Company's Broker.

During the tendering period, the order for sefng the Equity Sharas will be placed in the acquisition window by
Eligibée Sallers 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:

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

b Tha Saller Mamber wauld ba required 1o placa an order'bid on behalf of the Ehgible Sellers who wish to
tender their Equity Shares in the Buyback uging the acguisiion window of the BSE. Before placing the bid,
the concamed Seller Member woudd be required bo transter the tenderad Equity Shares ko the special
account of Indian Clearing Corparation Limited (“Clearing Corporation”}, by using the early pay-in
mechanism as prescribed by the designaied stock exchange or the Cleaning Corparation priot fo placing
tha bid by the Seller Mambar. This shall be validatad al the time of ordarnsd antry.

¢} Thedetails of the special account and the settemant number shall be informed in the izsue opaning circulas
that will b2 issued by BSE andior Clearing Conporalion

d  Forcustodian participant arders for demat Equity Shares early pay-in is mandatary prior bo confirmation of
order by custodian. The custodan shall elther confinm or reject the orders not later than 6.00 p.m. on the last
day of the fendaring period. Bowsver bids shall be accepted only up to 3230 p.m. Thereafer, all uncartirmed
orders shall be daamad t be rejectad. For all confirmed custodian participant ondars, order modication
shall revoke the custodian confirmation and the revised ondar shall be sani fo the custodian sgain for
confirmation.

&  Uponplacing the order, the Sefer Member shall provide transaction registraton slip (“TRS") generated by
the slock exchange bidding sysiem to the Ehgible Seller, TRS will contain details of order submitted like
bid 10 M., OP 1D, cliant ID, no. of Equity Shares landered, elc.

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

d  Eligible Sallers who are holding Equity Shares in physical form and intend to participate in the Buyback
will be reguired to approach the Seller Member along with the complete s&t of documents for vesification
procadures b be carmed oul includng the (1) completed tender farm and cnginal shane cerificatals), (§) vahd
Farm SH 4 {trarshar fomn) duly filled and signed by the Elighle Selar {in sarma order and as per the specimen
signatures registered with the Comgany} and duly witnessed ai the appropriate place authorizing the
transfer in favor of the Company, (5] self-atiested copy of the Eligible Seller’'s PAN Card, and (iv] any ofher
relevant documants such as power of altomey, corparala authonzation {including beard resoluion/spacimen
signature], notarized copy of death certificate and succession certificale or probated will, if the original
shareholder has decessed, etc., &5 applicable, in addition, # the address of the Elighle Selerhas undergons
& changs from the addrass regesterad in the Register of Members of the Company, the Eligible Sellers wauld
be required to submit a self-attested copy of address proof consisting of any ona of the follswing documends:
valid Aadhar Card, Wober Identity Card or Passport.

b Based onihese documents, the concamed Sefier Member shall place & bid on behalf of the Eligible Sefars
holding Equity Shares in physical form and wha wish to tendsr 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 1o the Eligible SeSier. TRS will contain the details of order submitted ke holio
n,, cedificate no,, @stinctive na,, no, of Equity Shares fendered ate,

g} The Saller MemberBligkle Seler has to deliver the onginal share ceificatals) and documents (a8 menbioned
abowva) along with TRS genarated by exchangs bidding syetem upon placing of bid, aither by regstenad
post of eouner of hand delvery 1o tha Ragstrar to tha Buyback Le. TSR Darashaw Limited {*Registrar”) (al
the address mentioned at Clause 15 balow or tha colleclion cantre of the Reqistrar details ol which will be
niciuded in the Latier of Offer) within 2 (bwo) days of bidding by the Sellar Member. The envelape should be
superscribed as ‘Saraswati Commercial (India) Limited - Buyback Offer 2017°, One copy of the TRS wil
be retained by Registrar and it wil provide acknowledgement of the same o the Seller MembanElgible Seker,

4 Eligible Sellers holding Equity Shares in physical form should note that such Equity Shares will nof be
accapted unbass the complele sel of docurments i submitted. Accaptance of the Equity Shares held in
physical formn in the Buyback shal be subject to verification as par the Buyback Regulations and any further
diractions issued in this ragard. Tha Ragistrar will verity such bids based an tha documants submitted on
a daily basis and till such tima the BSE shall display such bids as ‘unconfirmed physical bids'. Once the
Registrar confirms the hids, it will be treated as ‘Confirmed Bids™,

12,9, Modification'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 bselndia.com)

fhrowghaut 1he Irading sessons and will b2 updated &l specilic mtervals duning the lendernng penad.
METHOD OF SETTLEMENT
Upon finalization of the basiz of acceptance as per Buyback Begulations:

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

B The Equity Shares bought back in damat forrm would be transfermad direcily to the demat account of the
Carmpany apaned for Buyback (“Special Demat Account”] provided it is indicated by the Company's
Brokar ar it will be transterred 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 bo ensure ihal ihey keep the depository paricipand (“DP") accound active and
unblocked to receive credit in case of return of Equity Shares, due to rejection or due to non-acceplance.

&  Excess damaf Eguity Shares or unaceapted damat Equity Shares, i any, landarad by tha Eligible Sallar
wauld be returned to them by Clearing Corporation. If the securities transfer instruction i rejectad in the
depository system, due fo any issue, then such Equity Shares will be transerred 1o the Seller Member's
pool gocound for oreand franster b the Efigitle Seller. Incase of custodian pardicipant orders, excass demat
Equity Shares or unaccepted demat Equity Shares, # any, will b2 returned to the respective custodian
parficipant, Any excess physical Equity Shares purseant fo proportionate scceplance’rejaction will be
retumed back to the Eligible Sellers direcily by the Regisirar through registered postispead post at the
Eligible Seller's sole risk or 1o the sobefirst BEguity Shareholder {in cage of joint Eligible Sellers), at the
address recorded with the Begistran'Comgary. The Company s authonized to split the share cetificats and
izsue new consalidated share certificate for the enaccapted Equity Shares, in case the Equily Shares
acceplad by tha Cempany ara less than tha Equity Shares landered in tha Buyback by Eligible Sellers
halding Equity Shares in the physical form.

&  The Company wil pay the consideration to the Clearing Corporation on or befone the pay-in date for seftlernent.
Tha satllemants of fund abligation for dematlarizliized and physical Equity Sharas shall be eflactsd as per
the SEBI circulars no. CIR/CFOPOLICY CELL1/2015 dated Apel 13, 2015 and CFO/DCA2/CIRP2016M131
dated Decamber 9, 2016 and BSE notice na. 201 7020234 dated Febrary 2, 2017 and 201 7021016 dated
February 10, 2017 and a5 prascribed by Slock Exchange and Clearing Corporation from time o lime, The
Clearing Comporation would sefile the irades by making, direct funds payout to the Eligible Sellers holkding
Equily Shares in dematenalized form in Eligibde Saller's bank accoun! as providad by the depository
system and Sefer Member (on behalf of the Efigible Sellers hodding Equity Shares in physical farm), in fheir
satilement bank accownt and the Seller Member would issus contract note. Company’s Broker would also
issue & contract note to the Company far the Equity Sharas accepted under the Buyback. If Eligible Seilers
bank account details are not avadiable or if the fund fransfer mstruction is rejected by Reserse Bank of India
or bank, dua to any reasons, then tha amount payable to Eligibla Sellers will be translarrad to the Saller
Mamber far ormward transfer to the Eligible Sellers.

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

Varhathara Vasudevan Sureshkurmar

[secondary make! fransaction), The Securities Transaction Tax woukd be deducted from respective Elighle
Sellers funds payout. The Buyback consideration received by the Eligible Sallers, in respect of accepted
Equity Sharas, could ba net of such costs, applicable laxes. chargas and expenses (nchuding brokerane)
and the Company and the Manaper to the Buyback accept no responsibiity to bear or pay such additional
cost, applicable iaxes, charges and expenses [ncluding brokerage] incurred solely by the Eligible Seliars

g  TheEquity Shares hying o the credi of the Special Demat Account and the Equity Shares bought back and
accaptad in physical foern will be exdinguishad in the mannes and lellowing the procadure prescribed in the
Buyback Regulations.

COMPLIANCE OFFICER

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

Avani Sanghavi - Company Secretany & Compliance (ficer;

209-210, Arcadia Building, 2=Foar, 195, Mariman Poind, Muwmibai - 400 021,

Tel. No.; +91 22 6670 8600; Fax Mo.: +81 22 8670 BaS0;

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

REGISTRAR TO THE BUYBACKANVESTOR SERVICE CENTRE

In case of any quaries, shareholders 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 Sakurdey, Sunday and public holidays, at the following address:

TSR Darashaw Limited

6-10, Haji Moosa Pafrewala Ind, Estake,

20, Dr. E. Moses Road,

Mahalzmxmi, Mumbgi - 200011

Tel. Mo +91 22 6656 34584, Fax: +01 22 6556 B434;

Contact person: Mary George;

Email: saraswalibuyback17 @fsrdarashaw.com; Website: weww fsrdarashew.com;
SEBI Registration Number: INROQO004008;

CIN: LE71200MH1985PLCIET7 350

MANAGER TO THE BUYBACK

INGA CAPITAL LIMITED

[Formerty known s Inga Capital Private Limied)
Maman Midtown, 21 Floor, "A" Wing,

Senapali Bapat Marg, Elphinstong {West),

Murmipai - 400 013, Meharashira

Tel. No.: +31 22 4031 3439, Fax Mo,z £01 22 4031 3374,
Contact Person: Kavita Shah;

Email: saraswab. buyback @ingacapial.com;
Weabsite: waww.ngacapital corm;

SEBI Registration No: INMDDD010824°;

GIM: U74140MH 1395 TG 22453,

"In process of applying fo SEBI for change of name

MRECTORS' RESPONSIBILITY

As par Regulation 18(1){a) of the Buyback Regulations, the Beard of Directors of the Company accepls full and
final responsibility far the informmation contained in fhis Public Announcement and confirms that swech document
containg frue, factual and material nformation and does nat condain any misleading information,
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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 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 A PROPORTIONATE 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 after refermad to as the “Board™), at its meeding held on December 7, 2017 (“Board Meeting "),
pursuant to the provisions of Article B4 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 rubss made
thereunder and in complance with the Buyback Reguiations and subject to such other approvals, permissions
and sanclions 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 committes authorised by the Board, approved the Buyback up to 60,000
[ Sty Thousand) Equity Shares [representing upto 5.82% of the fotal number of Equity Shares of the Company)
ata prica of T 978/~ per Equity Share (Rupeas Nine Hundred Seventy Eight Only) (including premium of T 968/
per Equity Share) (“Buyback Price™), payable in cash for an aggregate amount of up to T 5,86,80,000/- (Rupees
Five Crore Eighty Six Lakhs Esghty Thousand Only) (“Buyback Size™) excluding transaction costs such as
brokerage, securities transaction fax, goods and sarvice tax, stamp duty, etc., (“Transaction Cost"™) which
reprasents 5.5/ of the fully paid-up Equity Share capital and free reserves (including securilies premium) as
per latest audied consolidaled balance sheet of the Company lor the financial year ended March 31, 2017, on
a proporfionate basis through the tender offer (“Terder Offer™) as prescribed under the Buyback Regulations
from all the Equity Shareholders/Baneficial owners of the Company who holds Equity Shares as on the record
date i.a. 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
expensas [owards 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 lisied on BSE Limited {"BSE™) ("Stock Exchange”).

The Equity Shares are proposed o be bought back through Tender Cifer at a price of € 978)- [Rupees Nine Hundred
Senianty Eight Only) per Equity Shara. Tha Equity Shares of the Company ana infraquantly tradad on BSE. From
April 1, 2017 1ill the dale of Board Meeting i.e. Decernber 7, 2017, 25,761 Equity Shares were iraded on the BSE
which represents 2.50% of fully paid-up Equity Share capital of the Company. The Buyback Price has been
determined basad on waluation report dated December 7, 2017 issued by MY's. Raghu Iver Associales, Chanered
Accountants (Firm Mo, 114240W), representing the fair valee of the Equity Shares of the Company. As the Equity
Shares are infrequently fraded the trend in the market prce cannol b determined, Mo Equity Shares were 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 7 1,126.46 and < 1,126, 14 per Equity Share based on standalone financial statements and consofidated
financial statements, respectively. Tha eamings per Equity Share (basic) of the Company prior to the Buyback,
{or the financial year ended Manch 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 ¥ 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 1o the Buyback, for the
financial vear ended March 31, 2017 were 4.50% based on standalone financial statements and consolidated
financial statements. Assuming full accaptance undar the Buyback, the retumn on net worth for the financial year
ended March 31, 2017 will be 4.74% based on standalone financial statements and consolidated financial
statements, a5 adjusted for the Buyback

The Buyback of Equity Shares may be subject to taxation in India and'or in the Country of Residence of the
Eligible Sellers. In due course, Eligible Sellers will receive a Letter of Offer, which will contain a more detailed
note on taxation. Howenar, in view of the particularized nature of tax consequences, Eligible Sellers are required
1o consull their tax advisors for the applicable tax implications including 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 to ulilize the cash reserve to Buyback ils Equity Shares and return
the portion of the cash to the shareholders. It is also obsenved that the Equity Shares of Company are mfrequently
traded on the BSE limiting the oppaortunity 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 improvement in financial ratios and maximization of overall sharsholders’ value,

MAXIMUM AMOUNT REQUIRED UNDER THE BUYBACK

The funds permissible fo be deployed for Buyback shall not excesd 10% of fully paid-up Equity Share capilal
and free resenves (incleding securities premium) of the Company under the Board approval route., as provided
under the proviso to Section 68(2)(b) of the Act. The aggregata fully paid-up Equity Share capital and free resanses
(including securities pramium) as per [atest consolidated audited balance shaet of the Company for the financial
year ended March 31, 2017 is ¥ 10,540,368 Lakhs, Accordingly, the maximum amaunt that can be utilised in the
present Buybackis # 1,054.04 Lakhs. The Company proposes fo utilise an aggregate amount of up to ¥ 586.80
Lakhs for the Buyback (excluding Transaction Cost) which is within e maxdimum amount as aforesaid and it rapresents
5.57% of fully paid-up Equity Share capital and free resenes (inciuding sacurities premium) of the Company,

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

Tha Buyback Price of T 878/ (Rupaas Nine Hundred Saventy Eight Only] par Equity Shara has bean arrived based
on valuation report dated December 7, 2017 issued by M's. Raghu lyer 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 fo 60,000 {Sixty Thousand) Equity Shares repreésenting up 1o 5.82% of
the total number of Equity Shares of the Company.

METHODOLOGY FOR BUYBACK

Az required under the Buyback Reguiations, Equity Shares fo be bought back under Tender Ofter are divided into
two categorias: (i) Reserved category for Small Shareholdars (as defined haneinafier); and (i) General category
for all ather Eligible Seflars.

The Buyback will be undertaken on a proportionate basis from the Eligible Sallers through the Tander Offar
process preseribed under Regulation 4{1)(a) of the Buyback Regulations, Additionalty, the Buyback shall be,
subject to applicable laws, implemented by tendering of Equity Shares by Eligible Sellers and setilement of the
same through the stock exchange mechanism as specified by SEBI in the circular CIRICFIVPOLICYCELL1/2015
dated April 13, 2015 and CFDDCR2/CIA/P2016/131 dated December 9, 2016 and BSE nofice no.
20170202-34 dated February 2, 2017 and 2017021016 dated Februany 10, 2017 in ferms of Regulation 9(3A) of
the Buyback Regulations. The Buyback is subject to other approvals, permissions and exemgbons a3 may be
required from time o 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 &'_"'ﬁiﬁﬁéi'ﬁ']"‘
Equity Shares Held

1. | AswinKumarKothad _bAoM | el
2. | Ashwin Kumar Kothari (Smaller) HUF 63,029 | 612 |
8| Ashwin Kumar Kothari (HUF) 63006 | 811 |
4. | Panna Lal C Kathan {HUF) 54.125 | 525
5. | Rohit Kothari 44742 | 434 |
6. _| Harsingh Shyamsuiha | | 000 |

] 7. . Maena A Kothari 20,540 . 1.&9__
8 Niyati Parish Mehta 22,000 | 213
3. ;'l.ﬁ.rlnrc-Enmrner-:iaJ-!Inl:lia] Limited 177584 1723
10. Four Dimensions Secunties (India) Limited 205,787 . 1997 |
1. :FcurDimensiunsC-:nmﬂ'lca:irliesF'ri\'ateLirn'rt-&d 31,000 . 30 :
12 . Sam-Jag-Deep Investments Private Limited 1,450 . 014 !

13 fGeeu&e Investments Limited vBE | 0.7%
Total 795,964 | 7335 |

The Company has allotted 3,890,583 Equity 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 are listed on BSE Limited vide listing approval dated Juna 16. 2017. Further the said
Equity Shares has nol received the trading approval.

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

" Mame of Shareholder | AggregateNo.of  Natureol | Maximum| Deteof | Minimum| Defeof
Equity Shares = Transaction Price | Maximum = Price | Minimum
purchased (T Price ) Price
or soid

 Ashwin Kumar Kothari | sl MA | WA MA | NA
Ashwin Kumar Kothari Pt hlA, bl I, A,

 (Smalier) HUF | . : ' |
Azkwin Kirmar Kothar & | Equity Shares & B ) A
{HUF allotted pursuant |

—— ——— . mschemem ! -

__FELI'IT'IH LEIl E I{Uthi" I:HUFI'I 1.':.]?5 | ﬁmlgam‘hm |"_“|1 | HA F"-l."l | Nﬁl I""lﬁ. .
Bohit Kothari 112 | Aroni l:'-_mmer-:iata: A, A A NA

. L imitad e ] ™ W
Harisingh Shyamsukha " (“Transteror NA A INA NA
Meena A Kothari ' 40 Company™) with|  pa HA A NA

) ) T the Company |

Niyati Parish Mehta | 22000 (“Transferse | MA MNA | MA | MA |
Winro Commercial {India) 72614 Company”) NA hA M4 NA

Limited ,, _ |
Faur Dimensians 1,711,387 A ha Pl A
Securities (India) Limited : _
Gesces Invesiments FE: 1 flA, 1 P A,

Limited

T4,

rach
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A on the date of Board Meeting none of the directors of the companies forming part of Promoter and Promaoter
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 L

1. | V'V Sureshkumar f 28 | 0.02

Sam-Jag-Deep Investments Private Limited

1. | Meena A Kothar ; 20540 | 1,99
Geecee Investments Limiled |

1. | VVSureshkumar R 1 =] 000 e
The aggregate number of Equity Shares purchased or sold by persons menfioned in Clause 7.4 above during &
pendd of six months preceding the date of the Board Mesting, is as folkows;

Mame of Shareholder wrh.ﬂ' Mature of Maximurn| Dateof | Price  Dateof
Equity Shares | Transaction | Price (¥} Maximum |Minimum Minimum
purchased Price (¥)  Price
_ or sold
allotted pursuant
to zcheme of
amalgamatian of
Aroni Commercials |
- - Lirrited f
Company™) with |
the Cormpany
[“Transferee
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 ACGUISITION
WITH DATES AND PRICE
In ferms of the Buyback Regulatons, under the Tender Offer, the Promoler and Prormoter Group have the option
to parficipate in the Buyback. In this regard, some of the Promoter and Promoter Group have expressed their
intention vide their letters dated December 7, 201 7 1o paricipate in the Buyback and offer up ko such number of
Equsty Shares in the Buyback which is equal 1o thesr pro rata entitiement, 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 o 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 Company. 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 sharehobding of the Fromoter and Promoter Group in accordance with the provisions contain in the
Rule 194(1) of the Securities Contract (Regulation) Rules, 1857, as amendad so that the Company is in due
compliance with the minimuem public sharehalding requirerment, Further, the Promoter and Promoter Group
confim that they hawe not voted in favour of resolution awthonzing the Buyback under Secton 68, 659 and 70 of
the Companies Act, 2013,
The miaxirmiem number of Equity Shares to be tendered by the Promcter and Promoter Group who kave expressed
their intention 1o tender Equily Shares in the Buyback is as under:
'Sr. No. Mame of the Promoter and Promoter Group Maximum Number of
Equity Shares which may
be tenderad
1. | AshwnKumarlothan LI
: 2. Ashwin Kumar Kothari [Smaller) HUIF 3,659
|3 | Ashwin Kumar Kothar (HUF) 3668 |
| 4 | Pannalal CKothari(HUF) 3,151
| | Fobi Koiha 2505 |
8 | MeenaAkothad 1%

7. | Winro Commercial (nda) Limited 10,339
] B. Four Dimengians SEm;rilies_-:lndia!_}_Limhed _ 11_.931 _
| 9. | Geecee Investments Limited | 8 |
| Grand Total . 40,842
Deetails of the date and price of the Equity Shares allotted/acquired credited transmitted to the Promaoter and
Promoter Group, which are intended 1o be tendered, are set-out a3 balow:

d) Ashwin Kumar Kothari
Date of Nature of No. of Face Value Issuel Consideration

Transaclion Transaction Equity Shares (E4] Acquisition (%)

_ Price (T) _

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

: | Mrs. Savita Kothari | | : | .

Total 3775 | _ _ -
*Date of credit in demat account ' ' '

b) Ashwin Kumar Kothari (Smaller) HUF
Date of Mature of No. of Face Value Issue/ Consideration

Transaction Transaction Equity Shares ) Acquisition (%)

Priee () .

September Off Market 3,668 10 .06 40,574

10, 2001 | Purchase _ .

Total 3,669 | _ . 40,57
c) Ashwin Kumar Kothari (HUF) - B ) -

Date of Nature of Mo. of Face Value Issuef Consideration

Transaction Transaction Equity Shares ) Acquisition (T

Price (%)

Seplember Off Market 3,668 10 11.06 A0, 568/
10,2001 | Purchase . |
d} Panna Lal C Kothari HUF

Date of Nature of Mo. of Face Value Issue/ Consideration

Transaction Transaction Equity Shares %) Acquisition ()
| Price (%) |

May 28, .1%? Markat F'urr:hasq 3,151 . 10 . 1053 1 33188
| Total S| 188
g] Rohit Kothari

Date of Mature of No. of Face Value lssue/ | Consideration

Transaction Transaction Equity Shares (%) Acquisition {7
_ Price (T)

March 17,1987 | Off Market Purchase | 2,605 10- | 4 68 12,191/
| Total 2,605 | 12,191
i Meens A Kothari

Date of Mature of Ma. of Face Value lzsual Consideration

Transaction Transaction Equity Shares (4] Acquisition %)

Price ()

September Oft Market Purchase | 1,196 | 10- | 106 | 13,222/

3, 2001 | ] ]

Taital _ 1,196 | 13,22/-
gl Winro Commercial (India) Limited

Date of Mature of Mo. of Face Value lssue/ Consideration

Transaction Transaction Equity Shares ) Acquisition (%)

_ Price (T) _

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

Scheme of

. | Amalgamation | |

Total : 10339 | 10,85, 590
h} Four Dimensions Securities (India) Limited

Date of Nature of Mo. of Face Value lssue/ Consideration

Transaction Transaction Equity Shares =) Acquisition i7)

. Price (3) |

May 29, 2017 Allotted Pursiant to 11,981 [ 15484 18,55 13875

Scheme of

N | Amalgamation R | ]
| Total 11,981 | | 1855138
i Geecee lnvestments Limited

Date of Mature of No. of Face Value lzsue/ Consideration

Transaction Transaction Equity Shares Acquisition i)
| | | | | Price (%) | |

May 29, 2017 Allotted Pursuantto | 458 10 7B.7E o081

Scheme of
. . .ﬁ.malgﬁmalinn . . )
| Total : 458 | : _ 36,081
The Company confirms thal there are no defaults subsisting in the repayment of deposits of interast therean,
redernption of debentures or preference shares or payment of dividend to any shareholder, or repayment of any
term kaan of inferest payable thereon 1o any financial institubion 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:

g  Immediately following the date of the Board Meeting there will be no ground on which the Company could
be found unabie to pay its debts:

by Asregardsits prospects for the year mmediately following the Beard Meeting having regard to the intentions
of the Board with respect of the management of the Company’s business during the year and to the amound
and the character of the financial resources wihich in managemaeant views will be available o the Company
during that year, the Company will be able to meet its liabilities as and whan they fall due and will not be
rendered insolvent within a period of one year from that daie; and

10.
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¢]  Informing its opinion for the above purpose, the Board have taken info acoount the liabilites of the Company
as if the Company is being wound up under the prowisions of the Companies Acl, 1956 (to the exfent
applicable), Companies Act, 2013 (to the extant natified) (including prospective and contingent liabilities).

REFPORT OF AUDITOR

The report dated Decarmber 7, 2017 received from, M Ajay Shobha & Co., Charered Accountanis, the Statutory
Auditors of the Company, addressed o 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% Fiaar, Plot Mo, 195,

Mariman Pairt, Mumbai - 400 021

Sub.: Statutory Auditor's Report on Buyback of equity shares of ¥ 100- 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 disclosura in the Public Announcement,
Draft Letier of Offer and Letter of Offer to be issued by the Company in connection with the Buyback isthe
responsibility of the Management of the Company. This statement includes applying an approprate basis of
pregaration,

Auditor's Responsibility

Pursuant to the requiremants under the Buyback Regulations, it is our rasponsibility 1o obtain reasonalbhe assurance
and form an opinion a5 to whather ihe Statement is in agreemeant with the audited financial statemants 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 29, 2017,

We have taken following confirmation from previous auditars for Auwdit of Financial statements & have ralied on
e SaMmE,

O audtils of these financial slalemenis were conaducled in accordance with the Sfandands an Audifing and affer
appiicatie auhorilative pronauncements issued by the Institute of Charfered Accountans of india, Those standards
require thal we plan and parform the audd o ablain reasonabie assurance about whether tha financial sfatements
are frog of matenial misstatement.”

We conducted aur examination of the Statement in accordance with the Guidanca Note on Repons or Carificates
for Special Purposes issued by the Institute of Chaftered Accountants of India. The Guidance Note requiras that
we comply with the ethical requiremenis of the Code of Ethics issued by the Institute of Chartered Accountants
of India.

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

Opinion
Based on our examinalion as below and the infarmation and explanations given 1o us and the report of previous
auditor have been fumished 1o us by the manageament, in our opinion

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

Thiz cerificate iz intended solely in connecticn 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

Sl
Ajay Gupta
Place : Mumbai Partner
Dated : December?, 2017 Membership Number: 053071
Annexure A

The Buyback of the Company has bean approved by the Board of Directors of tha Company at thair maating held
on Decamber 7, 2017 undar saction 68, 63 and 70 of Companies 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 reference to its audited financial statements
for the year endad March 31, 2017 as adopted by the Board of Directors of the Company at its meating held
on May 29, 2017, which have been audited by M's Ajmera Ajmera & Associates - Previous auditor.

by The Board of Directors have praposed to Buyback the Company's equity shares of 60,000 aquity shares
of ¥ 10/~ each at a premium of ¥ 966/~ per equity share aggregating to T 978/ per equity share. The capital
payment (including premium) of &n amount not exceeding T 58,660,000~ (Rupees Five Crore Eighty Six
Lakhs Esghty Thousand Only) fowards the Buyback of equily shares, as approved by the Board of Direclors,
has been determined in accordance with Section G8(2) of the Companies Act, 2003 and is within the
permigsible amount of 10% of the paid-up aquity capital and free resenves of the Company, as extracted
from the conzodidated 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 ' 6400 |
_ Frea Resanves .
- General Reserve el |
= Elurplqg in Staternent of Profit and Loss 823598 |
| - Securities Premium Account 45.40 .
| TOTAL _ 1054036 |
Maximum amount permissible for the Buyback i.e. 10% of iotal paid up 1.,054.04
| equity capital and free reserves S ~ S
Amount approved by the Boand of Directors for Buyback in the meeting SBE.AD

held on December 7, 2017

Based on the representations made by the Company and other information and explanations given to us, which
tothe best of cur knowledge and belief were necessary for this purpese, the Board of Directors at their meeting
held on December 7, 2017 hawe formed their opinion as specified in clause (x) of Part A of Schedule |l of the
Securities and Exchange Board of India (Buy back of Securilies) Regulations, 1898 (as amendad from time to
tima), on reasonabla grounds and that the Company will not, having regard to its state of affairs, be rendered
insolvent within a period of one yvear 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 to Section 63(2) of the Companies Act, 2013

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

Sl

Ajay Gupta
Place : Mumbai Partner
Dated : December7, 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 determining the entitlemeant
and the names of tha Equity Shareholders/beneficial ownars of Equity Shares who are efigible to participate in

the: Buybeack.

In due course, Eligible Sellers will receive a Latler of Offer along with a TenderOffer Farm indicaling the
gntitbement for paricipating in the Buyback.

The Equity Shares to be bought back as part of the Buyback are divided in two categories:
a.  Reservedcategory for Small Shareholdars (defined hereinafter); and
b.  General category for all ather Eligible Sellers.

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

In accordance with Reguilation & of the Buyback Regquiations, 15% of the number of Equity Shares which the
Company propoesas to Buyback or number of Equity Shares anfitied 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 determine the entillement of each
Eligible Seller, including Small Shareholders, to tander their Equity Sharaes in the Buyback. This entitlemant far
each Eligibhe Seller will be calculated based on the number of Equity Shares held by the respective Eligible Seller
and the ratio of tha 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 tendared. 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 entitlerment, the Equity Shares left to be bought back,
if &y, in one category shall first be accepted, in proportion to tha Equity Shares tendered over and above their
entitiemeant in the offer by Eligible Sellers inthat category, and thereafter from Eligible Sellers who have tendered
over and above their entitlement in other categony.

The participation of the Eligible Sellers in the Buyback is voluntary. Eligible Sellers may also tendar a part of their
entitiement, Eligibie Seflers also have the option of tendering addiional Equity Shares {over and above their
gntitlement) and participate in the shorifall created due to non-participation of some ofher Eligible Selers. if any.
If the Buyback entitlement far any Eligible Seller is nol a round number, then the fractional entitlernant 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 Dale.

Defaded 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
demateralised form on the Record Date.

The Buyback shall be implemented using the *Mechanism for acquisibon of shares through Stock Exchangs”
notified by SEBI vide circular CIRICFOPOLICY CELLM 2015 dated April 13, 2015 and CFODCR2/CIRPR20161 31
dated December 9, 2016 and BSE notice no, 201 70202-34 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 authorzed 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,

Forimplementation of the Buyback, the Company has appointed Anfique Stock Broking Liméited as the registered

broker 1o 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:
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