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PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF THE SHAREHOLDERS/BENEFICIAL OWNERS OF THE EQUITY SHARES OF GHCL LIMITED FOR THE BUYBACK OF EQUITY SHARES FROM THE
OPEN MARKET THROUGH STOCK EXCHANGES UNDER THE SECURITIES AND EXCHANGE BOARD OF INDIA (BUYBACK OF SECURITIES) REGULATIONS, 2018, AS AMENDED

This Public Announcement (“Public Announcement”) is made in relation to the Buy Back of
Equity Shares (as defined below) by GHCL Limited (the “Company”) from BSE Limited (“BSE”)
and National Stock Exchange of India Limited (“NSE” and together with the BSE, the “Stock
Exchanges”), pursuant to Regulation 16(iv)(b) and other applicable regulations of the Securities
and Exchange Board of India (Buy-Back of Securities) Regulations, 2018, as amended (including
any statutory modification(s), or re-enactment for the time being in force) (“Buy Back
Regulations”). This Public Announcement contain disclosures as specified in Schedule IV to
the Buy Back Regulations.

BUYBACK OF EQUITY SHARES FROM THE OPEN MARKET THROUGH THE STOCK
EXCHANGES
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DETAILS OF THE BUY BACK & BUY BACK PRICE

The Board of Directors of the Company (“Board”) approved the proposal for the Buy
Back (as defined below) by the Company of its fully paid up Equity Shares with a face
value of ¥ 10 each (Rupees Ten each) (“Equity Shares”) at its meeting held on January
23, 2020 (“Board Approval”).

The Board in the aforementioned meeting, in accordance with Article 26 of the Articles of
Association of the Company and pursuant to the provisions of Sections 68, 69, 70 and
other applicable provisions, if any, of the Companies Act, 2013 (“Act”) and rules made
thereunder and in compliance with the Buy Back Regulations, Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (“SEBI LODR Regulations”), Reserve Bank of India (“RBI”), the Securities
and Exchange Board of India (“SEBI”), Registrar of Companies, Ahmedabad
(the “ROC”), Stock Exchanges where the Equity Shares of the Company are listed etc.
as may be required and further subject to such conditions as may be prescribed while
granting such Board approval which may be agreed by the Board of Directors of the
Company, approved the Buy Back of Company fully paid-up Equity Shares for an
aggregate amount not exceeding X 60,00,00,000/- (Rupees Sixty Crores only), excluding
transaction costs (“Transaction Costs”) viz. brokerage, cost, fees, turnover charges
and other applicable taxes such as securities transaction tax, goods and service tax
(if any) and income tax, stamp duty, advisors fees, filing fees and other incidental and
related expenses etc. (“Maximum Buy Back Offer Size”), being 3.28% and 3.33% of
the total paid up share capital and free reserves of the Company based on the latest
standalone and consolidated audited financial statements of the Company respectively
as at March 31, 2019 (being the date of the last audited standalone and consolidated
financial statements of the Company), which is less than 10% of the total paid-up share
capital and free reserves of the Company in accordance with the proviso to the Regulation
5(i)(b) of the Buy Back Regulations, for a price not exceeding ¥ 250/- (Rupees Two
Hundred and Fifty only) per Equity Share (“Maximum Buy Back Offer Price”), subject
to Buy Back not exceeding 32,00,000 (Thirty Two Lakhs) Equity Shares of the Company
(hereinafter referred to as the “Maximum Buy Back Shares”) from all shareholders of
the Company excluding promoters (“Promoters”), promoter group and persons who are
in control of the Company in accordance with the Buy Back Regulations and the Act
(“Buy Back”). The Buy Back period extends from January 23, 2020, i.e., the date of the
Board approval to the date on which the final payment of consideration for the Equity
Shares bought back by the Company is made (“Buy Back Period”).

At the Maximum Buy Back Offer Size and the Maximum Buy Back Offer Price,
the indicative maximum number of Equity Shares bought back would be 24,00,000
(Twenty Four Lakhs) Equity Shares (“Indicative Maximum Buy Back Shares”), and if
the Equity Shares are bought back at a price below the Maximum Buy Back Offer Price,
the actual number of Equity Shares bought back could exceed the Indicative Maximum
Buy Back Shares, subject to not exceeding 25% of the total paid up equity capital of the
Company and the Maximum Buy Back Offer Size of the Company. The Company will
comply with the requirement of maintaining a minimum public shareholding of at least
25% of the total paid up Equity Share capital of the Company in compliance with the
SEBI LODR Regulations, during the Buy Back Period and upon completion thereof.

The Company shall utilize at least 50% of the Maximum Buy Back Offer Size i.e.,
% 30,00,00,000/- (Rupees Thirty Crores only) (“Minimum Buy Back Offer Size”) for the
Buy Back, and based on the Minimum Buy Back Offer Size and the Maximum Buy Back
Offer Price, the Company will purchase an indicative minimum of 12,00,000 (Twelve
Lakhs) Equity Shares (“ Indicative Minimum Buy Back Shares™).

The actual number of Equity Shares bought back during the Buy Back will depend upon
the actual price, excluding the Transaction Costs, paid for the Equity Shares bought
back and the aggregate consideration paid in the Buy Back, subject to the Maximum
Buy Back Offer Size. The actual reduction in outstanding number of Equity Shares would
depend upon the price at which the Equity Shares of the Company are traded at the
Stock Exchanges as well as the total number of Equity Shares bought back by the
Company from the open market through the Stock Exchanges during the Buy Back Period.

The Board (including a committee thereof, if any, constituted by the Board or persons
nominated by the Board to exercise its powers in relation to the Buy Back) shall determine,
at its discretion, the time frame for completion of the Buy Back and may close the Buy
Back (which shall not be longer than 6 (six) months from the date of commencement of
the Buy Back or such other period as may be permitted under the Act and/or the Buy
Back Regulations or as may be directed by the appropriate authorities (“Maximum Buy
Back Period”) after the Minimum Buy Back Offer Size has been reached, and irrespective
of whether the Maximum Buy Back Offer Size has or has not been reached, after giving
appropriate notice for such closure and on completing all formalities in this regard, in
accordance with the Act and/or the Buy Back Regulations.

The Buy Back will be implemented by the Company out of its securities premium account
and other free reserves and in accordance with Section 68 (1) of the Act and Regulation
4 (ix) of the Buy Back Regulations and in accordance with Regulation 4 (iv) (b) (ii) of the
Buy Back Regulations shall be from the open market purchases through the Stock
Exchanges, through the order matching mechanism except “all or none” order matching
system, as provided under the Buy Back Regulations. Further, as required under the Act
and Buy Back Regulations, the Company shall not purchase Equity Shares which are
partly paid up, Equity Shares with call-in-arrears, locked-in Equity Shares or non-
transferable Equity Shares, in the Buy Back, until they become fully paid up, or until the
pendency of the lock-in, or until the Equity Shares become transferable, as applicable.

A copy of this Public Announcement is available on the Company’s website
(www.ghcl.co.in), expected to be available on the website of the SEBI (www.sebi.gov.in)
and available on the website of Stock Exchanges (www.bseindia.com) and
(www.nseindia.com) during the Buy Back Period.

NECESSITY FOR THE BUY BACK AND DETAILS THEREOF

The Buy Back is being undertaken by the Company after taking into account the
operational cash requirements of the Company in the medium term and for returning
surplus funds to the members in an effective and efficient manner. The Buy Back will
help the Company achieve the following objectives: (i) optimize returns to shareholders;
and (ii) enhance overall shareholders’ value. The Buy Back is being undertaken,
inter-alia, for the following reasons:

(i)  The Buy Back will help the Company to return surplus cash to its shareholders
holding Equity Shares;

(i)  The Buy Back may help in improving return on equity, by reduction in the equity
base, thereby leading to long term increase in shareholders’ value; and

(ii)  The Buy Back gives an option to the shareholders holding Equity Shares of the
Company, who can choose to participate and get cash in lieu of Equity Shares to
be accepted under the Buy Back offer or they may choose not to participate and
enjoy a resultant increase in their percentage shareholding, post the Buy Back
Offer, without additional investment.

The Buy Back may lead to reduction in outstanding Equity Shares, improvement in
earnings per equity share, and enhanced return on invested capital. The Buy Back will
not in any manner impair the ability of the Company to pursue growth opportunities or
meet its cash requirements for business operations and for continued capital investment,
as and when required.

The Board at its meeting held on January 23, 2020, considered the accumulated free
reserves as well as the cash liquidity reflected in the last audited standalone and
consolidated financial statements as on March 31, 2019, and considering these, the
Board decided to allocate a sum of ¥ 60,00,00,000/- (Rupees Sixty Crores only) excluding
the Transaction Costs for distributing to the shareholders holding Equity Shares of the
Company through the Buy Back.

BASIS FOR ARRIVING AT THE MAXIMUM BUY BACK OFFER PRICE AND OTHER
DETAILS

The Maximum Buy Back Offer Price of ¥ 250/- (Rupees Two Hundred and Fifty only) per
Equity Share has been arrived at after considering various factors, including average of
the weekly high and low of the closing share price of the Equity Shares of the Company
on the Stock Exchanges for a period of 2 (two) weeks before date of meeting of Board of
Directors, the net worth of the Company and the potential impact of the Buy Back on the
earning per share of the Company. The Maximum Buy Back Offer Price excludes
Transaction Costs.

The Maximum Buy Back Offer Price is at a premium of 22.58% and 22.55% over the
closing prices on BSE (i.e. ¥203.95) and the NSE (i.e. ¥204.00), respectively, on January
16, 2020 , which is one day prior to the notice of the Board Meeting and premium of
16.85% and 16.82% over the closing prices on BSE (i.e. ¥ 213.95) and the NSE
(i.e. ¥ 214.00), respectively, on January 17, 2020 , being the date of intimation of the
date of the Board Meeting to consider the Buy Back proposal was given to BSE and
NSE. The Maximum Buy Back Offer Price represents a premium of 25.12% and 25.16%
compared to the average of the weekly high and low of the closing prices of the Equity
Shares on NSE and BSE, respectively, during the 2 (two) weeks preceding the date of
the Board Meeting.

The Buy Back is proposed to be completed within a maximum period of 6 (six) months
from the date of opening of the Buy Back. Subject to the Maximum Buy Back Offer Price of
T 250/- (Rupees Two Hundred and Fifty only) per Equity Share for the Buy Back and
maximum validity period of 6 (six) months from the date of opening of the Buy Back and
achievement of the Minimum Buy Back Offer Size, the actual time frame and the price for
the Buy Back will be determined by the Board (including a committee thereof, if any,
constituted by the Board or persons nominated by the Board to exercise its powers in
relation to the Buy Back), at their discretion, in accordance with the Buy Back Regulations.

In accordance with Section 68(2)(d) of the Act and Regulation 4(ii) of the Buy Back
Regulations, the ratio of the aggregate of secured and unsecured debts owed by the
Company after Buy Back shall not be more than twice the paid-up capital and free reserves
based on both audited standalone and consolidated financial statements as at March
31, 2019 of the Company.

The amount required by the Company for the Buy Back (including the cost of financing
the Buy Back and the Transaction Costs) will be invested out of cash and bank balances/
deposits and/or short term investments and/or internal accruals of the Company.

METHOD TO BE ADOPTED FOR BUYBACK AS REFERRED TO IN REGULATION

4.1.

4.2.

5.2.

6.1.

6.2.

4(IV)(B)(Il) AND REGULATION 16 OF THE BUYBACK REGULATIONS

The Buy Back is open to all beneficial owners/shareholders holding Equity Shares of the
Company, subject to members holding Equity Shares in physical form (“Physical Shares”)
shall participate in the Buy Back post dematerialisation of such Physical Shares.
The Promoters, members of promoter group, and the persons in control of the Company
shall not participate in the Buy Back. Further, as required under the Buy Back Regulations,
the Company will not Buy Back Equity Shares which are locked in or non-transferable,
until the pendency of such lock-in or until the time such Equity Shares become
transferable, as applicable. The Buy Back shall be from the open market purchases
through the Stock Exchanges, through the order matching mechanism except
“all or none” order matching system, as provided under the Buy Back Regulations.

Shareholders holding Demat Shares who desire to sell their Equity Shares in the
Buy Back, would have to do so through their stock broker, who is a registered member of
either of the Stock Exchanges by indicating to their broker the details of the Equity Shares
they intend to sell whenever the Company has placed a “buy” order for Buy Back of the
Equity Shares. The consideration for the Equity Shares bought back by the Company
shall be paid to the shareholders only by way of cash through normal banking channel.
For details on process and methodology to be adopted for the Buy Back and method of
settlement refer paragraph 13 and 14 respectively.

PROMOTER SHAREHOLDING AND OTHER DETAILS

The details of aggregate shareholding in the Company of the Promoters, members of
the promoter group and the directors of the promoter, where the promoter is a Company

and of persons in control of the Company, as on January 17, 2020 is 1,81,94,510 Equity
Shares representing 18.53% of the total Equity Share capital of the Company is as follows:

Sr.| Name of Shareholder No of Equity | % of paid-up
No Shares Equity Share
capital
1 | Gems Commercial Company Limited 29,40,207 2.99
2 | Banjax Limited 27,89,700 2.84
3 | Hexabond Limited 27,18,200 2.77
4 | Oval Investment Pvt Limited 25,88,848 2.64
5 | Lhonak Enternational Private Limited 13,65,599 1.39
6 | Hindustan Commercial Company Limited 7,90,286 0.80
7 | Moderate Investment And Commercial
Enterprises Ltd 6,14,050 0.63
8 | International Resources Limited 6,11,147 0.62
9 | Anurag Dalmia (HUF) 5,32,774 0.54
10 | Carissa Investment Pvt Limited 4,81,752 0.49
11 | Harvatex Engineering And Processing
Company Limited 4,15,723 0.42
12 | WGF Financial Services Limited 3,78,807 0.39
13 | Excellent Commercial Enterprises And
Investment Limited 3,77,800 0.38
14 | Carefree Investment Company Limited 3,02,150 0.31
15 | Anurag Trading Leasing And Investment
Company Pvt Limited 2,87,200 0.29
16 | Divine Leasing And Finance Limited 2,49,304 0.25
17 | Dalmia Finance Limited 2,00,244 0.20
18 | Ram Krishna Dalmia Foundation 1,65,000 0.17
19 | Archana Trading And Investment
Company Pvt. Limited 1,32,848 0.14
20 | Anurag Dalmia 1,00,000 0.10
21 | Bharatpur Investment Limited 38,842 0.04
22 | Sanjay Trading Investment Company
Private Limited 29,100 0.03
23 | General Exports And Credits Limited 17,000 0.02
24 | Golden Tobacco Limited 16,578 0.02
25 | Pashupatinath Commercial Pvt. Limited 15,000 0.02
26 | Sovereign Commercial Pvt. Limited 6,000 0.01
27 | Dalmia Housing Finance Limited 5,707 0.01
28 | Trishul Commercial Pvt. Limited 5,100 0.01
29 | Swastik Commercial Pvt. Limited 3,700 0.00
30 | Alankar Commercial Private Limited 2,600 0.00
31 | Ricklunsford Trade And Industrial
Investment Limited 1,960 0.00
32 | Chirawa Investment Limited 1,860 0.00
33 | Lakshmi Vishnu Investment Limited 1,860 0.00
34 | Mourya Finance Limited 1,860 0.00
35 | Sikar Investment Company Limited 1,800 0.00
36 | Antarctica Investment Pvt Limited 768 0.00
37 | Comosum Investment Pvt Limited 701 0.00
38 | Lovely Investment Pvt Limited 645 0.00
39 | Altar Investment Pvt Limited 318 0.00
40 | llac Investment Private Limited 217 0.00
41 | Dear Investment Pvt Limited 55 0.00
Total (Holding of Promoter &
Promoter Groups) (A) 1,81,93,310 18.52
Holding of one Director of
Promoter Company (B) 1,200 0.01
Total (A+B) 1,81,94,510 18.53

Except as mentioned below, the Promoter, promoter group and the directors of the
corporate promoters, and persons who are in control of the Company have purchased or
sold any Equity Shares of the Company during the period of 12 months preceding the
date of the Public Announcement (i.e. January 24, 2020) and six (6) months preceding
the date of meeting of the Board of the Company, approving the Buy Back (i.e. January
23, 2020):

Sr. | Name of the Aggregate | Nature of | Minimum| Date of |Maximum| Date of
No. | Shareholder number of | Transaction| Price (%) | Minimum | Price(%) [Maximum
Equity Shares Price Price
purchased/
sold
1 | Mr. Anurag Dalmia,| 1,00,000 Purchases | 182.80 |23-08-2019| 193.00 |23-08-2019
Non -Executive
Director & Vice
Chairman
2 | Hotex Company Ltd 78 Transferred N.A. N.A. N.A. N.A.
into IEPF
3 | Golden Tobacco 4,00,000 | Invocation of N.A. N.A. N.A. N.A.
Limited pledged
Equity
Shares
4 | Mr. Arvind Agarwal 1,000 Purchase 184.00 01-01-2020, 184.00 |01-01-2020

PARTICIPATION BY PROMOTERS, MEMBERS OF THE PROMOTER GROUP AND
PERSONS IN CONTROL OF THE COMPANY

In accordance with Regulation 16(ii) of the Buy Back Regulations, since the Buy Back is
being implemented by way of open market purchases through the Stock Exchanges, the
Buy Back shall not be made by the Company from the Promoters, members of the
promoter group and persons in control of the Company.

Further, as per Regulation 24(i)(e) of the Buy Back Regulations, neither the Promoters
and members of the promoter group nor their associates/person in control shall not deal
in the Equity Shares or other specified securities of the Company either through the
Stock Exchanges or off-market transactions (including inter-se transfer of Equity Shares
among the promoters or promoter group) during the period from the date of the Board
Meeting till the completion of the Buy Back.

NO DEFAULTS

The Board of Directors confirm that there are no defaults (either in the past or
subsisting) in repayment of deposits, interest payment thereon, redemption of
debentures or preference shares, payment of dividend to any shareholder, or repayment
of term loans or interest payable thereon to any financial institution or any bank/banking
company.

CONFIRMATION BY THE BOARD OF DIRECTORS OF THE COMPANY

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

that immediately following the date of the Board Meeting held on January 23, 2020,
there will be no grounds on which the Company can be found unable to pay its debts;

that as regards the Company’s prospects for the year immediately following that date
and having regard to the Board’s intentions with respect to the management of the
Company’s business during that year and to the amount and character of the financial
resources, which will, in the Board’s view, be available to the Company during that year,
the Company will be able to meet its liabilities as and when they fall due and will not be
rendered insolvent within a period of one year from that date; and

in forming its opinion aforesaid, the Board has taken into account the liabilities as if the
Company were being wound up under the provisions of the Act (including prospective
and contingent liabilities).

REPORT BY THE COMPANY’S AUDITORS

The text of the Report of S.R. Batliboi & Co. LLP Chartered Accountants, the Statutory

Auditors of the Company, dated January 23, 2020, addressed to the Board of Directors
of the Company is reproduced below:

Quote

Independent Auditor’s Report on buy back of shares pursuant to the requirement of
Schedule | to the Securities and Exchange Board of India (Buy-back of Securities)
Regulations, 2018, as amended

The Board of Directors

GHCL Limited

GHCL House, Opp. Punjabi Hall
Navrangpura, Ahmedabad- 380009

1.

This Report is issued in accordance with the terms of our service scope letter engagement
letter/agreement dated July 17, 2019 and master engagement agreement dated July 28,
2017 with GHCL Limited (hereinafter the “Company”).

In connection with the proposal of GHCL Limited (“the Company”) to buy back its equity
shares in pursuance of the provisions of Section 68, 70 of the Companies Act, 2013
(“the Act”) and Securities and Exchange Board of India (Buy-back of Securities)
Regulations, 2018, as amended (“the Regulations”), and in terms of the resolution passed
by the directors of the Company in their meeting held on January 23, 2020, , we have
been engaged by the Company to perform a reasonable assurance engagement on the
Statement of determination of the amount permissible capital payment (including
premium) (the “Statement”), which we have initialed for identification purposes only.

Board of Directors Responsibility for the Statement

3.

The preparation of the Statement of determination of the amount permissible capital
payment for the buyback is the responsibility of the Board of Directors of the Company,
including the preparation and maintenance of all accounting and other relevant supporting
records and documents. This responsibility includes the design, implementation and
maintenance of internal control relevant to the preparation and presentation of the
Statement and applying an appropriate basis of preparation; and making estimates that
are reasonable in the circumstances.

The Board of Directors are responsible to make a full inquiry into the affairs and offer
document of the Company and to form an opinion that the Company will not be rendered
insolvent within a period of one year from the date of meeting.

Auditor’s Responsibility

5.

Pursuant to the requirements of the Regulations, it is our responsibility to provide
reasonable assurance on the following “Reporting Criteria™:

(i) Whether the amount of capital payment (including premium) for the buy-back is
within the permissible limit and computed in accordance with the provisions of Section
68 of the Act;

(i) Whether the Board of Directors has formed the opinion, as specified in Clause (X) of
Schedule | to the Regulations, on reasonable grounds that the Company having
regard to its state of affairs will not be rendered insolvent within a period of one year
from the date of meeting;

Whether we are aware of anything to indicate that the opinion expressed by the
Directors in the declaration as to any of the matters mentioned in the declaration is
unreasonable in circumstances as at the date of declaration.

The standalone and consolidated financial statements referred to in paragraph 9 below
as at and for the year ended March 31, 2019 have been audited by us, on which we
issued an unmodified audit opinion vide our report dated April 25, 2019. Our audits of
these financial statements were conducted in accordance with the Standards on Auditing,
as specified under Section 143(10) of the Companies Act, 2013 and other applicable
authoritative pronouncements issued by Institute of Chartered Accountants of India. Those
Standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement.

We conducted our examination of the Statement in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the Institute of Chartered
Accountants of India. The Guidance Note requires that we comply with the ethical
requirements 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 Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements.

Areasonable assurance engagement involves performing procedures to obtain sufficient
appropriate evidence on the Reporting criteria mention in paragraph 5 above. The
procedures selected depend on the auditor’s judgement, including the assessment of
the risks associated with the Reporting Criteria. We have performed the following
procedures in relation to the Statement:

i)  We have inquired into the state of affairs of the Company in relation to its audited
standalone and consolidated financial statements as at and for the year ended March
31, 2019;

i) Examined authorization for buyback from the Articles of Association of the Company;

iii) Examined that the amount of permissible capital payment (including premium) for
the buy-back as detailed in Annexure A is within permissible limit computed in
accordance with section 68 of the Act based on audited standalone and consolidated
financial statements;

iv) Examined that the ratio of debt owned by the Company, if any, shall not be more
than twice the total paid-up equity share capital and its free reserve after such buy-
back;

v) Examined that all shares for buy-back are fully paid-up;

vi) Examined resolutions passed in the meetings of the Board of Directors;

vii) Examined Director’s declarations for the purpose of buy back and solvency of the
Company;

viii) Obtained necessary representations form the management of the Company.

(ii

Opinion

10.

Based on our examination as above, and the information and explanations given to us,
we state that we have inquired in to the state of affairs of the Company and in our opinion,

(i) the Statement of permissible capital payment towards buyback of equity shares, as
stated in Annexure A, is in our view properly determined in accordance with Section
68 of the Act; and

(i) the Board of Directors, in their meeting held on January 23, 2020, have formed the
opinion, as specified in clause (x) of Schedule | of the Regulations, on reasonable
grounds, that the Company will not, having regard to its state of affairs, be rendered
insolvent within a period of one year from passing of board resolution dated January
23, 2020 and we are not aware of anything to indicate that the opinion expressed by
the Directors in the declaration as to any of the matters mentioned in the declaration
is unreasonable in circumstances as at the date of declaration.

Restriction on Use

1.

12.

The certificate is addressed to and provided to the Board of Directors of the Company
pursuant to the requirements of the Regulations solely to enable them to include it (a) in
the explanatory statement to be included in the postal ballet notice to be circulated to the
shareholders, (b) in the public announcement to be made to the Shareholders of the
Company or for providing to the Manager in connection with the proposed buyback of
equity shares of the Company in pursuance to the provisions of Sections 68 and other
applicable provisions of the Act and the Buyback Regulations, (c) in the draft letter of
offer and letter of offer to be filed with the Securities and Exchange Board of India, the
stock exchanges, the Registrar of Companies as required by the Regulations, the National
Securities Depository Limited and the Central Depository Securities (India) Limited (d),
and should not be used by any other person or for any other purpose.

Accordingly, we do not accept or assume any liability or any duty of care for any other
purpose or to any other person to whom this report is shown or into whose hands it may
come without our prior consent in writing. We have no responsibility to update this report
for events and circumstances occurring after the date of this report.

For S.R. Batliboi & CO. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

sd/-

per Atul Seksaria

Partner

Membership Number: 086370
UDIN: 20086370AAAAAD7168

Place of Signature: Gurugram

Date: January 23, 2020

Statement of permissible Capital Payment (Annexure A)

Computation of amount permissible capital payment towards buy back of equity shares
in accordance with section 68 of the Act and SEBI Buyback Regulations, based on Audited
financial statements as at and for the period ended March 31, 2019

(Rs. in Crs.)
Particulars Standalone Consolidated
Paid up capital as at March 31, 2019 (A)
(9,80,28,286 shares @ Rs. 10 each) 98.03 98.03
Free Reserves as on March 31, 2019
- Retained Earnings 1,672.61 1,649.24
- General Reserve 37.13 37.13
- Share Premium Account 19.74 19.74
Total 1,827.51 1,804.14
Maximum amount permissible for Buy-back i.e. 10%
of the total paid-up equity capital and free reserves
(in accordance with section 68 of the Act) # 182.75 180.41
Maximum amount permitted by the Board Resolution
dated January 23, 2020 approving Buy-Back 60.00 60.00

#Note: As per the provisions of Section 68 of Companies Act 2013, if buy-back is 10% or less of
the total paid-up equity share capital and free reserves of the company, buy-back can be authorized
by passing a resolution by the Board in Board Meeting

sd/-

Name: Raman Chopra
Designation: CFO & Executive Director Finance
DIN/PAN: 00954190

Date: January 23, 2020
Place: Noida

Unquote

Contd...
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DETAILS OF SHAREHOLDER APPROVAL FOR THE BUYBACK, IF APPLICABLE

Since the Maximum Buy Back Offer Size is less than 10% of the total paid-up capital and
free reserves of the Company based on both standalone and consolidated audited
financial statements of the Company as on March 31, 2019 the approval from the
shareholders of the Company, in accordance with the proviso to the Section 68(2)(b) of
the Act and proviso to Regulation 5(i)(b) of the Buy Back Regulations is not required.

MINIMUM AND MAXIMUM NUMBER OF EQUITY SHARES PROPOSED TO BE
BOUGHT BACK, SOURCES OF FUNDS AND COST OF FINANCING THE BUYBACK

At the Maximum Buy Back Offer Price and for Maximum Buy Back Offer Size, the indicative
maximum number of Equity Shares bought back would be 24,00,000 (Twenty Four Lakhs)
Equity Shares. If the Equity Shares are bought back at a price below the Maximum Buy
Back Offer Price, the actual number of Equity Shares bought back could exceed the
Indicative Maximum Buy Back Shares (assuming full deployment of Maximum Buy Back
Offer Size) but will always be subject to the Maximum Buy Back Shares and Maximum
Buy Back Offer Size.

The actual number of Equity Shares bought back will depend upon the actual
price, excluding the Transaction Costs, paid for the Equity Shares bought back,
and the aggregate consideration paid in the Buy Back, subject to the Maximum
Buy Back Offer Size. The actual reduction in existing number of Equity Shares
would depend upon the price at which the Equity Shares of the Company are traded
at the Stock Exchanges as well as the total number of Equity Shares bought back
by the Company from the open market through the Stock Exchanges during the
Buy Back Period.

Further, the Company shall utilize at least 50% of the Maximum Buy Back Offer Size i.e.,
¥ 30,00,00,000/- (Rupees Thirty Crores only) towards the Buy Back and the Company
will accordingly purchase an indicative minimum of 12,00,000 (Twelve Lakhs) Equity
Shares, based on the Maximum Buy Back Offer Price. However, the Maximum
Buy Back Shares will not exceed 25% of the total number of Equity Shares in the total
paid-up Equity Share capital of the Company.

The amount required by the Company for the Buy Back (including the cost of financing
the Buy Back and the Transaction Costs) will be invested out of cash and bank balances/
deposits and/or short term investments and/or internal accruals of the Company.

The Buy Back will be implemented by the Company out of its securities premium account
and other free reserves and in accordance with Section 68 (1) of the Act and Regulation
4 (ix) of the Buy Back Regulations.

PROPOSED TIMETABLE FOR THE BUY BACK

Activity Date

Date of receipt of Board approval | Thursday, January 23 , 2020
Saturday, January 25, 2020

Date of publication of the
Public Announcement

Date of commencement of the
Buy Back

Acceptance of Equity Shares
accepted in dematerialised mode

Monday, February 03, 2020

Upon the relevant pay-out by the Stock
Exchanges

Extinguishment of Equity
Shares/certificates

The Equity Shares (in dematerialised form)
will be extinguished in the manner specified in
the Securities and Exchange Board of
India (Depositories and Participants) Regulations,
2018, as amended, and the bye-laws, the
circulars and guidelines framed thereunder.
The Company shall ensure that all Equity
Shares bought back are extinguished within 7
(seven) days of the expiry of the Buy Back Period.

Earlier of :
a) Friday, July 31, 2020 (i.e. within 6 months from
the date of the opening of the Buy Back)

Last Date for the Buy Back
(“Buy Back Closing Date”)

b) when the Company completes the Buy Back
by deploying the amount equivalent to the
Maximum Buy Back Offer Size or completes
the Buy Back by acquiring Maximum Buy Back
Shares; or

c) at such earlier date as may be determined
by the Board (including a committee
thereof, constituted by the Board or persons
nominated by the Board/committee to exercise
its powers, and/or the powers conferred by
the Board resolution in relation to the Buy
Back), after giving notice of such earlier
closure, subject to the Company having
deployed an amount equivalent to the Minimum
Buy Back Offer Size (even if the Maximum Buy
Back Offer Size has not been reached or the
Maximum Buy Back Shares have not been
bought back), however, that all payment
obligations relating to the Buy Back shall be
completed before the last date for the Buy Back.

PROCESS AND METHODOLOGY TO BE ADOPTED FOR THE BUY BACK

The Buy Back is open to all shareholders of the Company holding Equity Shares in
dematerialised form (“Demat Shares”). Shareholders holding shares in physical form
can participate in the Buy Back after such Equity Shares are dematerialized by
approaching their depository participant. The Promoters, members of promoter group
and person in control of the Company shall not participate in the Buy Back.

Further, as required under the Act and Buy Back Regulations, the Company shall not
purchase Equity Shares which are partly paid up, Equity Shares with call-in-arrears,
locked-in Equity Shares or non-transferable Equity Shares, in the Buy Back, until they
become fully paid up, or until the pendency of the lock-in, or until the Equity Shares
become transferable, as applicable.

The Buy Back will be implemented by the Company by way of open market purchases
through the Stock Exchanges, through the order matching mechanism except “all or
none” order matching system, as provided under the Buy Back Regulations.

For the implementation of the Buy Back, the Company has appointed Emkay Global
Financial Services Limited as the registered brokers (“Company’s Broker”) through whom
the purchases and settlements on account of the Buy Back would be made by the Company.

The contact details of the Company’s Broker are as follows:

Emkay Global Financial Services Limited
CIN: L67120MH1995PLC084899

The Ruby, 7™ Floor,

Senapati Bapat Marg,

Dadar (West), Mumbai - 400 028

Contact Person: Mr. Jayant Kadam

SEBI Registration no: INZ000203933
Website: www.emkayglobal.com

Tel: 91 22 66121212

Fax: 91 22 66121299

The Equity Shares are traded in dematerialised mode under the Security code 500171 at
BSE and Symbol GHCL at NSE. The ISIN of the Equity Shares of the Company is
INE539A01019. For detailed procedure with respect to tendering of Equity Shares, the
Stock Exchanges will be issuing notice with detailed procedures. Shareholders may refer
the notice to understand procedure on how to tender their Equity Shares in this Buy Back.

The Company, shall, commencing from Friday, February 03, 2020 (i.e., the date of opening
of the Buy Back), place “buy” orders on the BSE and/or NSE on the normal trading segment
to Buy Back the Equity Shares through the Company’s Broker in such quantity and at such
price, not exceeding the Maximum Buy Back Offer Price of ¥ 250/- (Rupees Two Hundred
and Fifty only) per Equity Share, as it may deem fit, depending upon the prevailing market
price of the Equity Shares on the Stock Exchanges. When the Company has placed an
order for Buy Back of Equity Shares, the identity of the Company as a purchaser would be
available to the market participants of the Stock Exchanges.

Procedure for Buy Back of Demat Shares: Beneficial owners holding Demat Shares
who desire to sell their Equity Shares in the Buy Back, would have to do so through their
stockbroker, who is a registered member of either of the Stock Exchanges by indicating
to their broker the details of the Equity Shares they intend to sell whenever the Company
has placed a “buy” order for Buy Back of the Equity Shares. The Company shall place a
“buy” order for Buy Back of Demat Shares, by indicating to the Company’s Broker, the
number of Equity Shares it intends to buy along with a price for the same. The trade
would be executed at the price at which the order matches the price tendered by the
beneficial owners and that price would be the Buy Back price for that beneficial owner.
The execution of the order, issuance of contract note and receipt of payment to the
respective shareholders will be made by their respective brokers, who would have placed
the order. The Company’s Broker will be placing the order on the Stock Exchanges
platform. The settlement of payment will be in accordance with the Stock Exchanges
settlement mechanism and payment will be made directly into the bank account of the
shareholders by the clearing members of the respective Stock Exchanges. Orders for
Equity Shares can be placed on the trading days of the Stock Exchanges. The Company
is under no obligation to place “buy” order on a daily basis. It may be noted that a uniform
price would not be paid to all the shareholders/beneficial owners pursuant to the Buy
Back and that the same would depend on the price at which the trade with that shareholder/
beneficial owner was executed on the Stock Exchanges.

Procedure for Buy Back of Physical Shares: As per the proviso to Regulation 40(1) of the
SEBI LODR Regulations (notified by the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) (Fourth Amendment) Regulations, 2018), read
with SEBI’s press releases dated December 3, 2018, and March 27, 2019, effective from
April 1, 2019, transfers of securities shall not be processed unless the securities are held
in the dematerialized form with a depository (‘LODR Amendment”). In light of the LODR
Amendment, the Company shall not accept the Equity Shares tendered under the Buy
Back unless such Equity Shares are in dematerialised form.

ACCORDINGLY, ALL SHAREHOLDERS OF THE COMPANY HOLDING EQUITY SHARES
IN PHYSICAL FORM AND DESIROUS OF TENDERING THEIR EQUITY SHARES IN
THE BUYBACK ARE ADVISED TO APPROACH THE CONCERNED DEPOSITORY
PARTICIPANT TO HAVE THEIR EQUITY SHARES DEMATERIALIZED. IN CASE ANY
ELIGIBLE SHAREHOLDER HAS SUBMITTED EQUITY SHARES IN PHYSICAL FORM
FOR DEMATERIALIZATION, SUCH SHAREHOLDERS SHOULD ENSURE THAT THE
PROCESS OF DEMATERIALIZATION IS COMPLETED WELL IN TIME SO THAT THEY
CAN PARTICIPATE IN THE BUYBACK BEFORE BUYBACK CLOSING DATE.
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Shareholders are requested to get in touch with the Manager to the Buy Back or the
Company’s Broker or the Registrar and Share Transfer Agent of the Company to clarify
any doubts in the process.

Subject to the Company purchasing Equity Shares for an amount equivalent
to the Minimum Buy Back Offer Size, nothing contained herein shall create any
obligation on the part of the Company or the Board to Buy Back any Equity Shares
or confer any right on the part of any shareholder to have any Equity Shares
bought back, even if the Maximum Buy Back Offer Size has not been reached, and/or
impair any power of the Company or the Board to terminate any process in relation to the
Buy Back, to the extent permissible bylaw. If the Company is not able to complete the
Buy Back equivalent to the Minimum Buy Back Offer Size, the amount held in the Escrow
Account up to a maximum of 2.5% (Two point five percent) of the Maximum Buy Back
Offer Size, shall be liable to be forfeited and deposited in the Investor Protection and
Education Fund of SEBI or as directed by SEBI in accordance with the Buy Back
Regulations.

The Company shall submit the information regarding the Equity Shares bought back by
it, to the Stock Exchanges on a daily basis in accordance with the Buy Back Regulations.
The Company shall also upload the information regarding the Equity Shares bought
back by it on its website on a daily basis.

Shareholders who intend to participate in the Buy Back should consult their respective
tax advisors for applicable taxes.

The Company shall comply with the Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011 as amended, wherever and if
applicable. The Company hereby declares that it is in compliance with Sections 68, 69
and 70 of the Act and the Companies (Share Capital and Debentures) Rules, 2014.

METHOD OF SETTLEMENT

Settlement of Demat Shares: The Company will pay consideration for the Buy Back to
the Company’s Broker on or before every pay-in date for each settlement, as applicable
to the respective Stock Exchanges where the transaction is executed. The Company
has opened a depository account styled “GHCL Limited Buy Back 2020” -Buy Back
demat account with Emkay Global Financial Services Limited (“Buy Back Demat
Account”). Demat Shares bought back by the Company will be transferred into the Buy
Back Demat Account by the Company’s Broker, on receipt of such Demat Shares and
after completion of the clearing and settlement obligations of the Stock Exchanges.
Beneficial owners holding Demat Shares would be required to transfer the number of
such Demat Shares sold to the Company pursuant to the Buy Back, in favour of their
stock broker through whom the trade was executed, by tendering the delivery instruction
slip to their respective depository participant (“DP”) for debiting their beneficiary account
maintained with the DP and crediting the same to the broker’s pool account as per
procedure applicable to normal secondary market transactions. The beneficial owners
would also be required to provide to the Company’s Broker, copies of all statutory consents
and approvals required to be obtained by them for the transfer of their Equity Shares to
the Company.

EXTINGUISHMENT

Extinguishment of Demat Shares: The Demat Shares bought back by the
Company shall be extinguished and destroyed in the manner specified in the Securities
and Exchange Board of India (Depository and Participants) Regulations, 2018, as
amended and its bye-laws, the circulars, and guidelines framed thereunder, each as
amended from time to time, in the manner specified in the Buy Back Regulations and
the Act. The Equity Shares lying in credit in the Buy Back Demat Account will be
extinguished fifteenth day of the succeeding month, in which the securities are bought
back, provided that the Company undertakes to ensure that all Demat Shares bought
back by the Company are extinguished within seven (7) days from the expiry of the Buy
Back period.

Consideration for the Equity Shares bought back by the Company shall be paid only by
way of cash through normal banking channel.

BRIEF INFORMATION ABOUT THE COMPANY

The Company was incorporated under the Companies Act, 1956, on October 14,1983
and is listed on the Stock Exchanges. The CIN is L24100GJ1983PLC006513. The
registered office of the Company is situated GHCL House opp. Punjabi Hall Navrangpura
Ahmedabad Gujarat 380009.

The Company is a-diversified group in chemicals, textiles and consumer products
segment. In chemicals, the Company mainly manufactures soda ash that is a major raw
material for detergents &glass industries and sodium bicarbonate (baking soda). Textiles
operations is an integrated vertical set up which commences right from spinning of fiber
(yarn), weaving, dyeing, printing till the finished products, like sheets & duvets, take
shape which are primarily exported. In consumer products the Company mainly
manufactures edible salt, industrial grade salt for domestic market.

BRIEF FINANCIAL INFORMATION ABOUT THE COMPANY

The Company prepares its financial statements in accordance with Indian Accounting
Standards prescribed under Section 133 of the Act, read with the relevant rules issued
thereunder (“Ind AS”). Financial information on the basis of audited standalone financial
statements of the Company for the last three financial years ended March 31, 2019,
March 31, 2018 and March 31, 2017 and the unaudited standalone financial statements
for the nine months ended December 31, 2019 is provided hereunder:

Particulars Limited |For the Year| For the Year| For the Year
Reviewed Ended Ended Ended
financials for| March 31, | March 31, March 31,
nine months 2019 2018 2017
ended
Dec 31, 2019
®inCr) Unaudited Audited Audited Audited
(Ind-AS) (Ind-AS) (Ind-AS) (Ind-AS)
Revenue from Operations 2,532.41 3,371.18 2,956.52 2,942.68
Other Income 15.88 13.54 35.75 37.49
Total Income 2,548.29 3,384.72 2,992.27 2,980.17
Total Expenses (excluding
Interest, Depreciation &
Amortisation, Tax and
Exceptional ltems) 1,936.84 2,601.00 2,343.11 2,255.74
Interest 95.79 126.32 124.16 133.77
Depreciation and
amortization expenses 84.73 116.29 109.53 85.69
Exceptional items 9.57 - - 3.04
Profit before tax
(after exceptional items) 421.36 541.11 415.47 501.94
Provision for Tax
(including Deferred Tax) 94.75 180.08 50.98 115.16
Profit/(Loss) after tax 326.61 361.03 364.49 386.78
Other Comprehensive
Income/(Loss) for the
year net of tax 0.38 1.64 3.47 1.39
Total Comprehensive
income for the period 326.99 362.67 367.96 388.17
Equity Share Capital 98.21 98.03 97.42 99.47
Reserves & Surplus*® 2,002.54 1,729.48 1,416.11 1,146.94
Networth* 2,100.75 1,827.51 1,513.53 1,246.41
Total Debt (excluding
working capital loans) 694.16 701.35 918.79 916.67

Note: * Excluding revaluation reserves and miscellaneous expenditure to the extent not
written off.

Financial Ratios for the audited standalone financial statements of the Company for the
last three financial years ended March 31, 2019, March 31, 2018 and March 31, 2017, is
provided hereunder:

Particulars For the Year For the Year For the Year
Ended Ended Ended
March 31, March 31, March 31,
2019 2018 2017
Audited
(Ind-AS)
Basic Earnings Per Share (%) 36.88 37.32 38.82
Diluted Earnings Per Share (%) 36.56 37.08 38.57
Debt to Equity Ratio 0.38 0.60 0.74
Book Value (X per share) 186.42 155.36 125.31
Return on Networth (%) 20.3% 25.1% 32.8%
Total Debt/Networth 0.71 0.87 1.15
The key ratios are computed as below:
Book value per share Networth

No. of Equity Shares outstanding at the end of financial year

Earnings per share Profit after tax

Weighted average no. of Equity Shares

Debt to equity ratio Long Term Debt
Networth

Profit after tax

Return on Networth (%)

Networth excluding revaluation reserves
Total Debt (including long & short term debt)
Networth

The Company prepares its financial statements in accordance with Indian
Accounting Standards prescribed under Section 133 of the Act, read with the
relevant rules issued thereunder (“Ind AS”). Financial information on the basis of
audited consolidated financial statements of the Company for the last three
financial years ended March 31, 2019, March 31, 2018 and March 31, 2017 and the
unaudited consolidated financial statements for the nine months ended December 31,
2019 is provided hereunder:

Total Debt/Networth
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Particulars Limited |For the Year|For the Year | For the Year
Reviewed Ended Ended Ended
financials for| March 31, March March
nine months 2019 31,2018 31, 2017
ended
Dec 31, 2019
(in Cr) Unaudited Audited Audited Audited
(Ind-AS) (Ind-AS) (Ind-AS) (Ind-AS)
Revenue from Operations 2,564.62 3,341.32 2,994.03 2,972.52
Other Income 16.76 15.51 37.94 39.96
Total Income 2,581.38 3,356.83 3,031.97 3,012.48
Total Expenses (excluding
Interest, Depreciation &
Amortisation, Tax and
Exceptional Items) 1,983.00 2,5681.92 2,387.96 2,291.70
Interest 85.99 127.34 126.55 136.78
Depreciation and
amortization expenses 96.31 116.94 110.10 85.69
Exceptional items 9.57 - - 3.04
Profit before tax
(after exceptional items) 406.51 530.63 407.36 495.28
Provision for Tax
(including Deferred Tax) 94.75 180.05 51.06 115.22
Profit/(Loss) after tax 311.76 350.58 356.30 380.06
Other Comprehensive
Income/(Loss) for the
year net of tax (0.89) (3.24) 5.00 2.53
Total Comprehensive
income for the period 310.87 347.34 361.30 382.59
Equity Share Capital 98.21 98.03 97.42 99.47
Reserves & Surplus* 1,964.33 1,706.11 1,403.23 1,142.21
Networth* 2,062.54 1,804.14 1,500.65 1,241.68
Total Debt (excluding
working capital loans) 694.92 702.03 913.79 916.67

Note: * Excluding revaluation reserves and miscellaneous expenditure to the extent not
written off.

Financial Ratios for the audited consolidated financial statements of the Company
for the last three financial years ended March 31, 2019, March 31, 2018 and March 31,
2017, is provided hereunder:

Particulars For the Year For the Year For the Year
Ended Ended Ended
March 31, March 31, March 31,
2019 2018 2017
Audited
(Ind-AS)
Basic Earnings Per Share (%) 35.81 36.13 38.26
Diluted Earnings Per Share (%) 35.50 35.90 38.01
Debt to Equity Ratio 0.39 0.61 0.74
Book Value (X per share) 184.04 154.03 124.83
Return on Networth (%) 20.0% 25.0% 32.0%
Total Debt/Networth 0.71 0.87 1.15
The key ratios are computed as below:
Book value per share Networth

No. of Equity Shares outstanding at the end of financial year

Earnings per share Profit after tax

Weighted average no. of Equity Shares

Debt to equity ratio Long Term Debt
Networth

Profit after tax

Return on Networth (%)

Networth excluding revaluation reserves

Total Debt/Networth Total Debt (including long & short term debt)

Networth

DETAILS OF ESCROW ACCOUNT

In accordance with Regulation 20 of the Buy Back Regulations, the Company has created
an escrow arrangement towards security for performance of its obligations under the
Buy Back Regulations in the form of Cash Escrow (as defined below). Further, the
Company may create an escrow arrangement towards security for performance of its
obligations under the Buy Back Regulations in the form of Bank Guarantee (as defined
below) before the date of commencement of Buy Back.

The Company has opened an escrow account titted “GHCL Limited Buy Back Escrow
Alc” (“Escrow Account”) pursuant to escrow agreement dated January 24, 2020 entered
between the Manager to the Buy Back, the Company and HDFC Bank Limited
(“Escrow Bank”) and deposited therein cash aggregating to ¥ 16,50,00,000
(Rupees Sixteen Crores and Fifty Lakhs only), being 27.5% of the Maximum Buy Back
Offer Size (“Cash Escrow”). The Company has authorized Emkay Global Financial
Services Limited (“Manager to the Buy Back”) to operate the Escrow Account in
compliance with the Buy Back Regulations.

In addition, the Company may instruct the Escrow Bank to issue a bank guarantee
in favour of the Manager to the Buy Back for an amount of ¥ 15,00,00,000
(Rupees Fifteen Crores only) (“Bank Guarantee”), being 25% of the Maximum Buy Back
Offer Size before the date of commencement of Buy Back. In the event the Bank
Guarantee is issued by the Escrow Bank in favour of the Manager to the Buy Back
before the date of commencement of Buy Back, the Company may utilize the
Cash Escrow for payment to the shareholders in terms of Regulation 20 (vi) of the Buy
Back Regulations under Buy Back subject to maintaining an amount of
% 1,50,00,000 (Rupees One Crore Fifty Lakhs only), being 2.5% of the Maximum Buy
Back Offer Size. The Bank Guarantee shall be valid until 30 days after the Closing date
of the Buy Back.

In terms of the Buy Back Regulations, upon completion of the Buy Back equivalent to
the Minimum Buy Back Offer Size, the Cash Escrow in the Escrow Account shall be
released to the Company.

Subject to the provisions of the Buy Back Regulations, if the Company is not able to
complete the Buy Back to the equivalent of the Minimum Buy Back Offer Size, the amount
upto a maximum of ¥ 1,50,00,000 (Rupees One Crore Fifty Lakhs only) held in the Escrow
Account shall be liable to be forfeited and deposited in the Investor Protection and
Education Fund of SEBI or as directed by SEBI in accordance with the Buy Back
Regulations.

LISTING DETAILS AND STOCK MARKET DATA
The Equity Shares are listed on the Stock Exchanges.

The high, low and average market prices of the Equity Shares for the preceding three
calendar years and the monthly high, low and average market prices of the Equity Shares
for the six months preceding the date of this Public Announcement and their corresponding
volumes on the BSE and the NSE are as follows:

BSE:
Calendar | High %) | Date of | Number | Low (%) | Date of | Number | Average | Total Total
Year high | of Equity low | of Equity | price for | Number | Volume
Shares Shares the | of Equity | (% in Cr)
traded on traded on| Calendar | Shares
date of high date of low| Year ) | traded
Three Calendar Year:
2019 27720 |28May19| 19,687 | 178.10 |24/Dec/19| 7,537 | 224.14 |3,735300 | 86.2
2018 357.50 | 24/Jan18 | 251,895 | 189.50 |26/0ct/18| 10,445 | 262.96 |16,840,439| 480.2
2017 324.00 | 27/Dec/17 | 161,392 | 203.65 |27/Sep/17| 48,888 | 25343 |21,690,178| 569.2
Six Months:
Dec-19 216.00 | 6/Dec/19 | 6,868 | 178.10 |24/Dec/19| 7,537 | 19166 | 184,792 | 3.6
Nov-19 21850 | 1/Nov/19 8,545 200.70 |29/Nov/19| 5,246 207.71 | 125,371 2.6
Oct-19 22570 | 23/0ct/19 | 85759 | 19550 |15/0ct19| 13925 | 21022 | 325462 | 6.9
Sep-19 227.00 | 27/SepH9 | 8,521 186.00 | 3/Sep/19| 3,766 | 20541 | 359,343 | 74
Aug-19 21340 | 9/Augi9 | 6,762 | 17850 |23/Aug/19| 12,606 | 198.56 | 129,341 26
Ju-19 242.00 | 3MulM9 | 1,949 | 205.00 |250ul19| 14,165 | 22125 | 177850 | 3.9
NSE:
Calendar | High (%) | Date of | Number | Low (%) | Date of | Number | Average | Total Total
Year high | of Equity low | of Equity | price for | Number | Volume
Shares Shares the | of Equity | in Cr)
traded on traded on| Calendar | Shares
date of high date of low| Year %) | traded
Three Calendar Year:
2019 27745 | 28/May/19 | 2415559 | 178.10 |24/Dec/19| 167,857 | 224.13 |30,474,645| 699.0
2018 357.40 | 24/Jan18 | 1,374,409 | 189.00 |25/Oct/18| 148,154 | 263.07 (63,357,577| 1,799.6
2017 32440 | 27/Dec7 | 1,127,525 | 204.00 |27/Sep/17| 243,857 | 25344 [120,247,894| 3,178.5
Six Months:
Dec-19 205.00 | 5DecA9 | 123,018 | 178.10 |24/Dec/19| 167,857 | 191.63 | 2,647,725 | 50.7
Nov-19 219.00 | 1/NovA9 | 55719 | 20040 |29/Nov/19| 34,960 | 207.84 |1,395282 | 29.1
Oct-19 226.00 | 23/0ct/19 | 931,340 | 197.85 |18/Oct/19| 213985 | 210.08 | 2,628,521 | 56.3
Sep-19 227.00 | 27/Sep/19 | 107,136 | 185.60 | 3/Sep/9| 34,692 | 20528 | 2,630,157 | 55.0
Aug-19 21350 | 9/Aug/19 | 71,880 | 17840 |23/Aug/19| 234,500 | 19846 | 1,424,289 | 27.9
Jul-19 24230 | 3Jul19 | 33,367 | 204.80 | 25/ul19| 131,770 | 221.26 | 2,605,118 | 56.8

Source: www.bseindia.com & www.nseindia.com
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Notes: except for the cost of financing the Buy Back, being a reduction in the treasury income  22. STATUTORY APPROVALS
1. High prices are based on the daily high prices that the Company °°”|_d have other\fwse earnled on the lemds- deplo-yed forthe B”}’ Back. 95 1, Pursuant to Sections 68, 69, 70 and other applicable provisions of the Act and the Rules,
) . ] 21.2. The Buy Back of Equity Shares will result in a reduction in Equity Share capital and if any, made thereunder and the Buy Back Regulations, the Company has obtained the
2. Low prices are based on the daily low prices consequently, is expected to be earning per share accretive. The Company believes that Board approval as mentioned above.
3. Average prices are based on the daily closing prices. the Buy Back will contribu_te to the overall enhancement of shareholder_s‘ value going 905 The Buy Back from each shareholder is subject to all statutory consents and approvals
4. In case of two days with the same closing price, the date with the higher volume has forward. The amount required by the Company for the Buy Back (including the cost of as may be required by such shareholder under applicable laws and regulations. The
been chosen. E”Ianc'”g/ghe Buy Baz‘; am:]the Transaction COStS)(‘j’;'” be mvelsted °“t| of fcahs‘hé”"d bank shareholders shall be solely responsible for obtaining all such statutory consents and
alances/deposits and/or short term investments and/or internal accruals of the Company. i i i imitati i
5. In the case of a year, represents the average of the closing prices at the end of the P ) i . pany. apprpvals (Includfng, without Ilmlta'tlon the approvals from the RBI, if any) as may be
day. 21.3. Pursuant to Regulation 16 (ii) of the Buy Back Regulations, the Promoters, members of required by them in order to sell their Equity Shares to the Company pursuant to the Buy
6. Inth ] h f the closi . he last d p the promoter group and person in control of the Company are not entitled to participate Back. Shareholders would be required to provide copies of all such consents and
- Inthe case of a year, represents the average of the closing prices on the last day o under the Buy Back. The Buy Back of Equity Shares will not result in a change in control approvals obtained by them to the Company’s Broker.
each month of each year presented at the end of the day. . s . .
i i . . ) or otherwise affect the existing management structure of the Company. 22.3. The Buy Back shall be subject to such necessary approvals as may be required and the
19.3. Tfhsre has been .”%fh.ange in the qul?('jtyt.Sha'fé’ap.'tta'S%f the gwat”hv '”C'L.’d('j”fg by hioy  21.4. Consequent to the Buy Back and based on the number of Equity Shares bought back Buy Back from overseas corporate bodies and other applicable categories, shall be
gat:ﬂgz Is::i’é;gclsslzzue orconsolication of Equity shares during the period for whic from the shareholders including resident outside India, erstwhile overseas corporate subject to such approvals of the RBI, if any, under the Foreign Exchange Management
o i ) ) bodies, foreign portfolio investors and non-resident Indian share holders but excluding Act, 1999.
19.4. The market price immediately prior and after the date of the resolution of the Board the Promoters, the shareholding pattern of the Company would undergo a change, 22.4. To the best of the knowledge of the Company, no other statutory approvals are required
approving the Buy Back: however public shareholding shall not fall below 25% of the total fully paid up Equity by it for the Buy Back, as on the date of this Public Announcement. Subject to the obligation
Particulars (Closing Price in ) BSE NSE Share capital of the Company. of the shareholders to obtain the consents and approvals necessary for transfer of their
Day prior to Board meeting approving the 207.20 207.45 21.5.  As required under Section 68(2)(d) of the Act, the ratio of the aggregate of secured and Equity Shares to the Company, the Company shall obtain such statutory approvals as
Buy Back (i.e. January 22, 2020) unsecured debts owed by the Company shall not be more than twice the paid up Equity may be required, from time to time, if any, for completion of the Company’s obligations in
i relation to the Buy Back.
Day after the Board meeting approving the 192.15 192.10 Share capital and free reserves post the Buy Back. y
Buy Back (i.e. January 24, 2020) 21.6. Unless otherwise determined by the Board (including a committee thereof, if any, 23. COLLECTION AND BIDDING CENTRES
Source: www.bseindia.com & www.nseindia.com con;tituted by the Board or persons nom_inated by the Boa'rd. to exercjse its powers in 231, The Buy Back will be implemented by th_e Com'pany. by way of open m.arket
T relation to the Buy Back) the Buy Back will be completed within a maximum period of 6 purchases through the Stock Exchanges using their nationwide trading terminals.
20. PRESENT CAPITAL STRUCTURE AND SHAREHOLDING PATTERN months from the date of opening of the Buy Back. The Company shall not withdraw the Therefore, the requirement of having collection centres and bidding centres is not
20.1. The capital structure of the Company, as on the date of the Public Announcement and Buy Back after this Public Announcement has been made. applicable.
the proposed capital structure of the Company post completion of the Buy Back willbe, 21,7, The Company shall not raise further capital for a period of one year from the closure of 24.  COMPLIANCE OFFICER AND INVESTOR SERVICE CENTRE
follows:- i i ifi
aslo .ows - the Buy Be_lck, apd the Company shall not issue any Equity Shgres or other specH!ed 24.1. Mr. Bhuwneshwar Mishra, Sr. General Manager & Company Secretary of the Company
Particulars Xincr. securities including by way of bonus, or convert any outstanding ESOS/outstanding has been appointed as the Compliance Officer for the Buy Back in terms of Regulation
Pre Buy Back | Post Buy Back* instruments into Equity Shares till the date of closure of the Buy Back. 24(3) of the Buy Back Regulations.
Authorised 21.8. Consequent to the Buy Back and based on the numbc_ar of Equity Shares boughtback by 54 o Compliance Officer contact details, as follows:-
175,000,000 Equity Shares of ¥ 10/- each 175.00 175.00 the Company from its shareholders (other than from its Promoters, promoter group and Mr. Bhuwneshwar Mishra
- - person in control), the shareholding pattern of the Company would undergo a change. . )
Issued, Subscribed and Paid up o ) ) Compliance Officer for Buy Back
Pre Buy Back: 9,82,13,286 Equity Shares 21.9. Salient financial parameters gonse'quent to the Buy Back based on the latest audited Add: GHCL House, B - 38, Institutional Area, Sector - 1, Noida - 201301
of T 10/- each fully paid up 98.21 95.01 standalone and consolidated financial statements as of March 31, 2019, of the Company Tel: 0120 - 3358143
Post Buy Back: 9,50,13,286 Equity Shares are as under: Fax: 0120 - 2535209
of ¥ 10/- each fully paid up Parameter Standalone Consolidated E-mail: secretarial@ghcl.co.in
"Assuming the Company buy back the Maximum Buy Back Shares. The capital structure Pre-Buy | Post-Buy | Pre-Buy | Post-Buy 24.3. Company’s Registrar and Share Transfer Agent has been appointed as the investor
post completion of the Buy Back may differ depending on the actual number of Equity Back Back” Back Back" service centre for the purposes of the Buy Back, in terms of the Buy Back Regulations,
Shares bought back under the Buy Back. (As on March (Based on | (As on March| (Based on and can be contacted at:-
i i i i 31,2019) | financial | 31,2019) | financial
20.2. Ason the date of this Public Annoyncgment, there are no' parFIy paid gp Equity Shares, ’ ) T ) ) o LINK INTIME INDIA PRIVATE LIMITED
no call-in-arrears and no outstanding instruments convertible into Equity Shares except position as position as CIN: U67190MH1999PTC118368
36,50,000 (Thirty Six Lakhs Fifty Thousand) ESOS which are not exercised/vested. on March on March s
. ) 31, 2019) 31, 2019) Registration No.: INR0O00004058
20.3. Shareholding pattern of the Company, as on January 17, 2020 (i.e. based on latest - C-101. 1¢ Floor, 247 Park
benepose before Public announcement) and post Buyback is as shown below: Net Worth (X in crores) 1,827.51| 1,753.53| 1,804.14 | 1,730.16 LB.S !Marg Vi;<hroli (We;t)
Shareholders Pre-Buy Back Post-Buy Back* Return on Net Worth (%) 202% | 20.6% | 19.8% | 20.3% LINK I ntime Mumbai, Maharashtra - 400083
No. of % of No. of % of Basic Earnings per Equity Share (in %) 36.88 | 38.16 | 35.18 | 36.66 ° Tel: 91 22 49186000
Equity |Outstanding Equity |Outstanding ) . . ) Fax: 91 22 49186060
Shares Shares Shares Shares Diluted Earnings per Equity Share (in %) 36.56 s7.42 85.50 36.34 Contact Person: Mr. Ganapati Haligouda
Promoters 1,81,93,310 18.52 1,81,93,310 19.15 Book value per Equity Share (in %) 186.42 183.36 | 184.04 180.93 Email: ganapati.haligouda @ linkintime.co.in
Public Shareholding: Price/Earnings as per financial Website: www.linkintime.co.in
Banks Financial Institutions statements for the financial year ended 25. MANAGER TO THE BUY BACK
Mutual Funds 1,33,00,898 13.54 March 31, 2019 (in %) 6.78 6.62 6.98 6.82 The Company has appointed the following as Merchant Banker to the Buy Back:
Individuals 2,25,71,993| 22.98 Total Debt/Equity Ratio EMKAY GLOBAL FINANCIAL SERVICES LIMITED
Indian Public & Corporates |2.07,66,359|  21.14 |, se 10 oe| g0 s (Total DebyNetworth) 0.66 069 | 068 0.70 CIN: L67120MH1995PLC084899
Insurance Companies 33.66.423 3.43 Rt . A The Networth, Earnings per share and Book value per Equity Share has been calculated SEBI Reg. No.: INM000011229
p s : using the Networth and Profit after Tax as on March 31, 2019 and the number of Equity The Ruby, 7" Floor,
IEPF 8,86,602 0.90 Shares has been taken as on the date of the Public Announcement adjusted for the © Senapati Bapat Marg,
Foreign Institutional Investors |1,55,48,358 15.83 Indicative Maximum Buy Back Shares. Dadar (West), Mumbai - 400028
NRls 15,82,839 1.61 Note: Your success is our success Website: www.emkayglobal.com
Others 19,96,504 2.03 a. Forthe above purpose, “Networth” means the aggregate value of the paid-up share Contact Person: Mr. Deepak Yadav
Total 9,82,13,286 100.00 9,50,13,286 100.00 capital and all reserves created out of the profits and securities premium account, Tel: 91 22 6612 1212
"Assuming the Company buvs back the Maximum Buy Back Shares. The shareholdin after deducting the revaluation reserves, aggregate value of the accumulated losses, Fax: 5_91 22 66242355
post com ,E?/e tion of tf?e B“; y B}; ck, may differ dependin ;’ upon the ac tu.a | number of Equi%/ deferred expenditure and miscellaneous expenditure not written off, as per the audited E-mail: ghcl.buyback@emkayglobal.com
Shares bought back in the Buy ’Back standalone and consolidated balance sheet, but does not include reserves created  26. DIRECTORS’ RESPONSIBILITY
’ out of revaluation of assets, write-back of depreciation and amalgamation. (Pre and : : : e
20.4. The Promoters, members of the promoter group and person in control of the Company t Buy Back calculati based dited standal d lidated As per Begulatlo_n 24(i)(@) .Of thelBuy_Back Rlegulatlons,the Board accepts re‘spon3|b|lllty
. : . post Buy back calculations are based on audited stanaalone and consolioate for the information contained in this Public Announcement and for the information
are not permitted to deal in the Equity Shares on the Stock Exchanges or off-market, financials as on March 31, 2019. The post Buy Back numbers are calculated by ) ) . . - ) .
including inter-se transfer of Equity Shares among the Promoters from the date of the ! ’ . > contained in all other advertisements, circulars, brochures, publicity materials etc. which
Board approval until the closure of the Buy Back reducing the net worth by the proposed Buy Back amount (assuming full Acceptance) may be issued in relation to the Buy Back and confirm that the information in such
i pp Y ’ ) without factoring in any impact on the profit & loss account. documents contains and will contain true, factual and material information and does not
20.5. While the PromOter_S:_ members_olf the ‘promOter group and person in control of the b.  Return on Networth is computed as Profit after Tax for the period divided by average and will not contain any misleading information. This Public Announcement is issued
Company are not eligible to participate in the Buy Back, depending on the number of Networth for the period (computed as average of opening and closing Networth). under the authority of the Board and in terms of the resolution passed by the Board on
Equity Shares bought back by the Company, their effective shareholding percentage in . . . . January 23, 2020
the Company, will increase marginally. c. Earnings per share calculated as Profit after Tax for the period divided by total ’ ’
o ) ) o number of shares pre BuyBack and total number of shares post Buy Back. For and on behalf of the Board of GHCL Limited
20.6. Such an increase in the percentage holding/voting rights of the Promoters, members . . o o a
of the promoter group and person in control of the Company, is not an active d. Book Value per Equity Share calculated as pre BuyBack Net‘w'orth divided by total M Rss:J | Mr R S _Ch Mr. Bh S h Mish
acquisition and is incidental to the Buy Back and falls within the limits prescribed under the number of shares pre BuyBack and post BuyBack Networth divided by total number rh S Jaan ir. haman Lnopra r- Bhuwneshwar Wishra
) - ) of shares post Buy Back Managing Director Chief Finance Officer & Sr. General Manager & Company
SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended. P y g : . . : ; .
. ; ) ’ L ) i (DIN: 00121260) Executive Director (Finance)  Secretary & Compliance Officer
21. MANAGEMENT DISCUSSION AND ANALYSIS ON THE LIKELY IMPACT OF THE e. Price/Earnings is calcula'ztedatBuy Bgckprlce divided by Earnings per Equity Share (DIN: 00954190) (PAN: AIWPM9469M)
BUY BACK ON THE COMPANY pre Buy Back and Earnings per Equity Share post BuyBack. P Noid
. o . ace : Noida
21.1. The Buy Back is not likely to cause any material impact on the earnings of the Company, f.  Total debt/equity Ratio is calculated as total debt divided by Networth. Date : January 24, 2020

PRESSMAN

(A eRat andi-l




SATURDAY, JANUARY 25, 2020

Registered Office: GHCL House, Opp Punjabi Hall, Near Navrangpura Bus Stand, Navrangpura, Ahmedabad, Gujarat -

WWW.FINANCIALEXPRESS.COM

FINANCIAL EXPRESS

GHCL LIMITED

380009

Corporate Office: GHCL House, B-38 Institutional Area,Sector 1, NOIDA - 201301; Compliance Officer; Mr. Bhuwneshwar Mishra;
0120 3358143; Fax: 0120 2535209; CIN: L24100GJ1983PLCO06513; Website: '-'-"n"r-'ghv:l co.in; E-mail; secretarial@ghcl.co.in

Tel.:

This Public Anncuncament ("Public Announcement”) is made in relation 1o the Buy Back of |
Equity Shares (as definad below) by GHCL Limited (the “Company”) from BSE Limited (“BSE")
and Maticnal Stock Exchange of India Limited (*NSE™ and together with the BSE, the “Stock
Exchanges”), pursuant to Reguiation 16(iv){b) and ather applicable regulations of tha Sacurilias
and Exchange Board of India (Buy-Back of Securities) Hegulations, 2018, as amended {including
any statutory modification{s), or re-anactment for the time being in force) ("Buy Back
Regulations™). This Public Announcement contain disclosures as specified in Schedule 1V to
the Buy Back Regulations.

BUYBACK OF EQUITY SHARES FROM THE OPEN MARKET THROUGH THE STOCK
EXCHANGES

1

1.1,

1.2.

1.3

1.4,

1.5,

1.6,

: B 4

1.8,

2.2.

2.3

el

3.2,

3.3

3.4,

3.5,

DETAILS OF THE BUY BACK & BUY BACK PRICE

The Board of Directors of the Company ("Board”) approved the proposal for the Buy
Back (as deflined below) by the Company of its fully paid up Equity Shares with a face
value of £ 10 each (Rupees Ten each) ("Equity Shares”) at its meeting held on January
23, 2020 ("Board Approval”).

The Board in the aforementioned meeting, in accordance with Article 26 of the Aricles of
Aszociation of the Company and pursuant 1o the provisions of Sections 68, 69, 70 and
other applicable provisions, if any, of the Companies Act, 2013 {("Act™) and rules made
thereunder and in compliance with the Buy Back Regulations, Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended ("SEBI LODR Regulations™), Reserve Bank of India (*RBI"), the Securities
and Exchange Board of India (“SEBI"), Registrar of Companies, Ahmedabad
(the “ROC"), Stock Exchanges where the Equity Shares of the Company are listed etc.
as may be requirad and further subject to such conditions as may be prescribed while
granting such Board approval which may be agreed by the Board of Directors of the
Company, approved the Buy Back of Company fully paid-up Equity Shares for an
aggregate amount not exceading ¥ 60,00,00,000/- (Rupees Sixty Crores only), excluding
transaction cosis (“Transaction Costs™) viz. brokerage, cost, fees, tumover charges
and other applicable taxes such as securities transaction tax, goods and service tax
{it any) and income tax, stamp duty, advisors fees, filing fees and other incidental and
related expenszes etc. ("Maximum Buy Back Offer Size"), being 3.28% and 3.33% of
the tolal paid up shara capital and free reserves of the Company basad an the latest
standalene and consolidated audited financial statements of the Company respectively
as at March 31, 2019 (baing the date of the last audited standalone and consolidated
financial statements of the Company), which is less than 10% of the total paid-up share
capital and free reserves of the Company in accordance with the proviso to the Regulation
5(i){b) of the Buy Back Regulations, for a price not exceading ¥ 250/- (Rupees Two
Hundred and Fifty only) per Equity Share ("Maximum Buy Back Offer Price”), subject
1o Buy Back not exceeding 32,00,000 (Thirty Two Lakhs) Equity Shares of the Company
{hereinafter referred fo as the "Maximum Buy Back Shares”) from all shareholders of
the Company exciuding promoters (“Promoters”), promober group and persons who are
in contral of the Company in accordance with the Buy Back Regulations and the Act
{“Buy Back"). The Buy Back period extends from January 23, 2020, i.e., the date of the
Board approval to the date on which the final payment of considaration for the Equity
Shares bought back by the Company is made ("Buy Back Period™).

At the Maximum Buy Back Offer Size and the Maximum Buy Back Offer Prica,
the indicative maximum number of Equity Shares bought back would be 24,000,000
{Twenty Four Lakhs) Equity Sharas (“Indicative Maximum Buy Back Shares"™), and if
the Equity Shares are bought back at a price below the Maximum Buy Back Offer Price,
the actual number of Equity Shares bought back could exceed the Indicative Maximum
Buy Back Sharas, subject to not exceeding 25% of the total paid up equity capital of the
Company and the Maximum Buy Back Offer Size of the Company. The Company will
comply with the requirement of maintaining a minimum public shareholding of at least
29% of the total paid up Equity Share capital of the Company in compliance with the
SEBI LODR Regulations, during the Buy Back Period and upon completion theraof.

The Company shall utilize at least 50% of the Maximum Buy Back Offer Size i.e.,
¥ 30,00,00,000/- (Rupaas Thifty Crores only) (“Minimum Buy Back Offer Size") for the
Buy Back, and based on the Minimum Buy Back Offer Size and the Maximum Buy Back
Offer Price, the Company will purchase an indicative minimum of 12,000,000 (Twelve
Lakhs) Equity Sharas (¥ Indicative Minimum Buy Back Shares”)

The actual number of Equity Shares bought back during the Buy Back will depend upon
the actual price, excluding the Transaction Costs, paid for the Equity Shares bought
back and the aggregate consideration paid in the Buy Back, subject 1o the Maximum
Buy Back Offer Size. The actual reduction in outstanding number of Equity Shares would
depend upon the price at which the Equity Shares of the Company are traded at the
Stock Exchanges as well as the total number of Equity Shares bought back by the
Company from the open market through the Stock Exchanges during the Buy Back Period.

The Board (including a committee thereof, if any, constituted by the Board or persons
nominated by the Board to exercise its powers in relation to the Buy Back) shall determine,
al its discretion, the lime frame lor complation of the Buy Back and may close the Buy
Back (which shall mnot be longer than G (six) months from the date of commencement of
the Buy Back or such other period as may be permitted under tha Act and/ar the Buy
Back Regulations or as may be dirgcted by the appropriate autharties ("Maximum Buy
Back Period"} after the Minimum Buy Back Offer Size has been reached, and irrespective
ol whether the Maximum Buy Back Offer Size has or has not been reached, after giving
appropriate notice for such closure and on completing all formalities in this regard, in
accordance with the Act andfor the Buy Back Regulations.

The Buy Back will be implamented by the Company out of itz securities premium account
and other free reserves and in accordance with Section 68 (1) of the Act and Ragulation
4 {ix) of the Buy Back Hegulations and in accordance with Regulation 4 (iv) (b} {ii) of the
Buy Back Regulations shall be from the open market purchases through the Stock
Exchanges, through the order matching mechanism except "all or none”™ order matching
system, as provided under the Buy Back Regulations. Further, as required under the Act
and Buy Back Requlations, the Company shall not purchase Equity Shares which are
partly paid up, Equity Shares with call-in-arrears, locked-in Equity Shares or non-
transferable Equity Shares, in the Buy Back, until they become fully paid up, or untif the
pendency of the lock-in, or until the Equity Shares become transferable, as applicable.

A copy of this Public Announcement |5 available on the Company's websile
{(www.ghcl.co.in), expected to be available on the website of the SEBI [www.sebi.gowv.in)
and available on the websile of Stock Exchanges (www.bseindia.com) and
{wownw. nseindia.com) during the Buy Back Period.

NECESSITY FOR THE BUY BACK AND DETAILS THEREOF

The Buy Back is being undertaken by the Company after taking inte account the
operational cash reguirements of the Company in the medium term and for refuming
surplus funds to the members in an effactive and afficient manner. The Buy Back will
help the Company achieve the following objectives; (i) optimize retums o shareholders;
and (ii} enhance overall shareholders” value. The Buy Back is being underiaken,
inter-alia, for the following reasons:

{(i'  The Buy Back will halp the Company to return surplus cash 1o itz shareholders
holding Equity Shares;

(i}  The Buy Back may help in improving ratum on equity, by reduction in the eguity
base, thereby leading to long term increase in shareholders’ value; and

(iii) The Buy Back gives an option to the shareholders holding Equity Shares of the
Company, who can choose to participate and get cash in lieuw of Equity Shares to
be accepted under the Buy Back offer or they may choose not fo participate and
enjoy a resultant increase in their percentage shareholding, post the Buy Back
OHfar, without additional invastmeant,

The Buy Back may lead to reduction in outstanding Equity Shares, improvement in
gamings per equity share, and enhanced return on invested capital, The Buy Back will
not in any manner impair the ability of the Company to pursue growih opportunities or
maat its cash raquirements for business oparations and for continued capital investment,
as and when required.

The Board at its meeting held on January 23, 2020, considerad the accumulated free
rezerves as well as the cash liquidity reflected in the last audited standalone and
consolidated financial statements as on March 31, 2019, and considering thase, the
Board decided to allocate a sum of < 60,00,00,000v- (Rupees Sixty Crores only) excluding
the Transaction Costs for distributing to the shareholders holding Equity Shares of the
Company through the Buy Back.

BASIS FOR ARRIVING AT THE MAXIMUM BUY BACK OFFER PRICE AND OTHER
DETAILS

The Maximum Buy Back Offer Price of ¥ 250/- (Rupees Two Hundrad and Fifty only) per
Equity Share has been arrived at after considering various factors, including average of
the waeakly high and low of the closing share price of tha Equily Shares of the Company
on the Stock Exchanges for a period of 2 (two) weeks before date of meeting of Board of
Diractors, the net worth of tha Company and the potential impact of the Buy Back on the
earning per share of the Company. The Maximum Buy Back Offer Price excludes
Transaction Costis.

The Maximum Buy Back Offer Price is at a premium of 22.58% and 22.55% over the
closing prices on BSE (l.a. ¥ 203.95) and the NSE (i.e. T 204.00), respactively, on January
16, 2020 , which 15 one day prior to the notice of the Board Meeting and premium of
16.85% and 16.82% owver the closing prices on BSE (i.e. ¥ 213.95) and the NSE
{lLe. ¥ 214.00), respectivaly, an January 17, 2020 , being the date of intimatian of the
date of the Board Meeting to consider the Buy Back proposal was given to BSE and
N5E. The Maximum Buy Back Offer Prica represants a premium of 25.12% and 25.16%
compared to the average of the weekly high and low of the closing prices of the Equity
shares on NSE and BSE, respectively, during the 2 {two) waeks preceding the date of
the Board Meesting.

The Buy Back is proposed 10 be completed within a maximum period of & (six) months
from the date of opening of the Buy Back. Subject to the Maximum Buy Back Offer Price of
T 250/ (Rupees Two Hundred and Fifty only) per Equity Share for the Buy Back and
maximum validity pariod of 8 (six) months from the date of opening of the Buy Back and
achievement of the Minimum Buy Back Offer Size, the actual time frame and the price for
the Buy Back will be determined by the Board (including a committee thereof, if any,
constituted by the Board or persons nominated by the Board to exercise its powers in
relation to the Buy Back), at their discretion, in accordance with the Buy Back Regulations.

In accordance with Section 68(2)(d) of the Act and Regulation 41ii) of the Buy Back
Regulations, the ratio of the aggragate of secured and unsecured dabts owed by the
Company after Buy Back shall not be more than twice the paid-up capital and free resenves
based on both audited standalone and consolidated financial statements as at March
a1, 2019 of the Company,

Tha amaount requirad by the Company for the Buy Back (including the cost of linancing
the Buy Back and the Transaction Costs) will be invested out of cash and bank balances/
dapasits and/or short term invesimeants andior internal accruals of the Company.

METHOD TO BE ADOPTED FOR BUYBACK AS REFERRED TO IN REGULATION
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A(IV)(B)(Il) AND REGULATION 16 OF THE BUYBACK REGULATIONS

The Buy Back is cpen to all beneficial cwners/sharaholders holding Equity Shares of the
Company, subjact to members holding Equily Shares in physical form ("Physical Shares”)
shall parlicipate in the Buy Back post dematenalisation of such Physical Shares.
The Promotars, mambers of promoter group, and the persons in control of the Company
shall not participate in the Buy Back, Further, as required under the Buy Back Regulations,
the Company will not Buy Back Equity Shares which are locked in or non-transferable,
until the pendency of such lock-in or until the time such Equity Shares become
transferable, as applicable. The Buy Back shall be from the open market purchases
through the Stock Exchanges, through the order matching mechanism except
"all or none”™ order matching system, as provided under the Buy Back Regulations.

Shareholders holding Demat Shares who desire 1o sell their Equity Shares in the
Buy Back, would have to do so through their stock broker, who is a registered member of
aither of the Stock Exchangas by indicating to thair broker the details of the Equity Sharas
they intend to sell whenever the Company has placed a "buy” arder for Buy Back of the
Equity Shares. The consideration for the Equity Shares bought back by thie Company
shall be paid o the shareholders only by way of cash through normal banking channei.
For details on process and methodology to be adopted for the Buy Back and method of
seltlement refer paragraph 13 and 14 respectively.

PROMOTER SHAREHOLDING AND OTHER DETAILS
The details of aggregate shareholding in the Company of the Promoters, members of
the promater group and the directors of the promaltar, whare the promoter is a Company

and of persons in control of the Company, as on January 17, 20206s 1,81,94,510 Equity
Sharas representing 18.53% of the total Equity Share capital of the Company is as follows:

Sr. Name of Shareholder ' No of Equity | % of paid-up
Mo Shares Equity Share
1 Gem5 Cnmmercsal Cnmpany mened EQ -'-1CI E{I-T 2.99
| 2 Elanjax Limited | 27.89,700 284
| 3 | Hexabond Limited 27.18,200 2.77
. 4 | D'.-ai Investment Pvt Limited 25 BB 848 2.64
| & | Lhonak Entemational Private Limited 13.65,599 1.39
| & | Hindustan Commercial Company Limited 790,286 0.80
7 | Moderate Investmant And Commercial
. Enterprises Ltd 6.,14.050 0.63
8 | Intemational Rescurces Limited 6,11,147 0.62
9 | Anurag Dalmia (HUF) B 32 Trd 0.54
. 10| {:anﬁsa Invesiment F"n.rt |.iI'T"|I1El:'i' d.ﬁf-.-?-ﬁ:? -D_.d-F;
| 11| Harvatex Engmee-nng And F"rnnessmg - -
_ . Company Limited 4,15,723 0.42
1? WGF Financial Services Llrnlled 3,78,807 0.39
. 13 | Excellent Commercial Enterprises And -
|| Investment Limited 3,77.800 0.38
14 Gd{elree Inve51rrbent Gnmpdny Llrnne-d 3.02.150 0.31
(18] ﬂnurag Traduhg Laasung And Investmen
|| Company Pvi Limited 2,87,200 0.29
16 | Dwvine Leasing And Finance Limited 2,485,304 0.25
. 1? Daimua Funance Lqrn|1ed - 2,00,244 ] DEU
1-B. Ham Hnshna Da!mla F-nundatuc:-n 1 65 I:Iﬂl:]- I'.‘.If?
19 ' Archana Trading And Investmant
Company Pvi. Limited 1,32,848 0.14
| 20 Anurag Dalmia 1.00,000 0.10
| 21 Bharatpur Invesimeant Limited 38,842 0.04
22 | Sanjay Trading Investment Company I
. | Private Limitad 29100 0.03
. 23  General Exports And Credits Limited 17,000 0.0z
24 Golden Tobacco Limited 16,578 0.02
| 25 | Pashupatinath Commercial Pvt. Limited 15,000 0.02
26 | Soversign Commercial Pvi. Limited 6,000 0.01
.'2? Dalmia Housing Finance anutpd 5 TWI DDI
: EE Tnsnul E:arnmer-::lal F"-..-1. Lumulad 5.1{:-[:. I:IEII
_ EE'_. Swastik Commercial Pyvt. Limited 3,700 0.00
| 30  Alankar Commercial Private Limited 2,600 0.00
31 Ricklunsford Trade And Industrial
. | Investment Limited 1,860 0.00
32 Chirawa Investmant Limited 1,860 0.00
| 33 | Lakshmi Vishnu Investment lelted 1,860 0.00
34 Meourya Finance Limited 1,860 0.00
. 35 | Sikar Investment Company Limited - 1-,E:n|:| 0.00
_35 Aﬁtér-:-:-tlca Inwastment F*'-.-1"L|ﬁ'-uted | ?EE_ DEIIJ
___3? Comosum Investment Pvt Limited 701 0.00
| 38  Lovely Inve&tment Pyt Limited 645 0.00
389 | Altar Invesh'rlent F'*.-'t Limited 318 0.00
md.l:l- ||E!|L Investmant Private Limited 21? n.00
I -:H Daar Invastment Pyl Lumuleﬂl ﬁ_ﬁ-. 0.00
| Total {Holding of Promoter & |
Promoter Groups) (&) 1,81,93,310 18.52
1] H-:nldmgr:-r c:na DI;'E'NCII' = | H oo Lot ol | ol 31
| Promoter Company (B) | 1,200 0.01
Tﬂfﬂl (A+B) 1,81,94,510 18.53

Except as mantionad below, the Promaoter, promolar group and the directors of Ihe
corporate promoters, and persons who are in contral of the Company have purchased or
sold any Equily Shares of the Company during the period of 12 months precading the
date of the Public Announcement {i.e, January 24, 2020) and six (6) months precading
the date of meeting of the Board of the Company, approving the Buy Back (i.e. January
23, 2020):

S TR e Pl T e e l'iﬂ_knum = |
No. | Bhareholder number of | Transaction | Price (%) | Minimum | Price(?) Maximum
Equity Shares Price Price
purchased!
sold ,
1 | Mr. Anurag Dalmia; | 1,00,000 FPurchases 182,80 |23-08-2013| 193.00 |23-08-201%
Mon -Executive '
Director & Yice
Chairman
|2 | HotexCompany Ltd| 78 | Trancfamed | NA. | NA | NA | NA
|n 0 IEF'F
3 | Golden Tobacco 4,00,000 In'.'m:almn n‘ MLA. M.A, M.A, M.A,
Limited pledged
Enquity
_ Shares |
d4 Mr Arvind .ﬁ.ga wal 1,00 Purchase 184. IIII} 1]1 -01- EDED 18400 5:.1 012020

PA.FITIEIFATIDH BY F‘FIDMDTEFIE- MEMBERS OF THE PROMOTER GROUP AND
PERSONS IN CONTROL OF THE ‘-‘.':ﬂMPAN"I’

In accordance with Regulation 16{ii) of the Buy Back Regulations, since the Buy Back is
being implemented by way of open market purchases through the Stock Exchanges, the
Buy Back shall not ba mada by the Company from the Promotars, members of the
promater group and parsons in control of the Company.

Furthier, as per Regulation 24(i)(g) of the Buy Back Regulations, neither the Promoters
and members of the promoter group nor their associates/person in conirol shall not deal
in the Equity Shares or other specified securities of the Company either through the
Stack Exchanges or off-market transactions (including inter-se transfer of Equity Shares
among the promoters or promoter group) during the period from the date of the Board
Meeting till the completion of the Buy Back.

NO DEFAULTS

The Board of Directors confirm that there are no defaults (either in the past or
subsisting) in repayment of deposits, interast payment thereon, redemption of
debentures or preference shares, payment of dividend to any shareholder, or repayment
of tarm loans or interest payable theraon to any financial institution or any bank/banking
COMmpany.

CONFIRMATION BY THE BOARD OF DIRECTORS OF THE COMPANY

Thea Board of Diractors of the Company has confirmad that it has made a full enguiry into
the affairs and prospects of the Company and has formed the opinion;

that immediately following the date of the Board Meeting held on January 23, 2020,
there will be no grounds on which the Company can be found unable to pay its debts;

that as regards the Company's prospects for the year immediately following that date
and having regard to the Board's intentions with respect to the management of the
Company's business during that year and to the amount and character of the financial
rezources, which will, in the Board's view, be available to the Company during that year,
the Company will be able to meet its liabilities as and when they fall due and will not be
rendered insolvent within a peried of one year from that date; and

in forming its opinion aferesaid, the Board has taken into account the labilities as if the
Company wera being wound up under the provisicns of the Act {including prospective
and contingant habilitias),

REPORT BY THE COMPANY'S AUDITORS

The texi of the Report of S.R. Batlibod & Co. LLP Chartered Accountants, the Statutory
Auditars of the Company, dated January 23, 2020, addressed to the Board of Directors
of the Company is reproduced below:

[ Cuate

Independent Auditor's Report on buy back of shares pursuant to the requirement of
Schedule | to the Securities and Exchange Board of India (Buy-back of Securities)
Regulations, 2018, as amended

The Board of Direclors

GHCL Limited

GHCL House, Opp. Punjabi Hall
Mavrangpura, Ahmedabad- 380009

1. This Report is issued in accordance with the terms of our service scope |etter engagement
letterfagreament dated July 17, 2019 and master engagement agreament dated July 28,
2017 with GHCL Limited (herginafter the “Company™)

2, In connection with the proposal of GHCL Limited ("the Company™) 1o buy back its equity
shares in pursuance of the provisions of Section 68, 70 of the Companies Act, 2013
(*the Act") and Securities and Exchange Board of India (Buy-back of Sacurities)
Regulations, 2018, as amendead ("the Regulations”), and in ferms of the resolution passed
by the directors of the Company in their meeting hald on January 23, 2020, , we have
been engaged by the Company o parform a reasonable assurance engagement on the
statement of determination of the amount permissible capital payment {including
premium) (the “Statameant”), which we have initialed for identification purposas only.

Board of Directors Responsibility for the Statemant

3. The preparation of the Statement of determination of the amount permissible capital
payment for the buyback is the responsibility of the Board of Directors of the Company,
including the preparation and maintenance of all accounting and other relevant supporting
records and documents. This responsibility includes the design, implemantation and
maintenance of internal contral relevant to the preparation and presentation of the
Statement and applying an appropriate basks of preparation; and making estimates that
are reasonabla in the circumstances,

4, The Board of Directors are responsible o make a full inquiry into the affairs and offer
document of the Company and to form an opinion that the Company will not be renderad
insolvent within a period of one year from the date of meeling.

Auditer's Responsibility

5. Pursuant to the reguirements of the Regulations, it is our responsibility to provide
reasonable assurance on the following “Reporting Critena®
(1) Whether the amount of capital payment {including premium) for the buy-back Is

within the permissible limit and computed in accordance with the provisions of Section
68 of the Act,

(i) Whether the Board of Directors has formed the opinicn, as specified in Clause (X) of
Schadula | to the Regulations, on reasonable grounds that the Company having
regard to ifs state of affairs will not be rendered insolvent within a period of one year
from the date of meeating;

(i1 Whether we are aware of anything to indicate that the opinion expressad by the
Directors in the declaration as to any of the matters mentioned in the declaration is
unreasonable in circumstances as at the date of declaration.

G, The standalone and consolidated financial statements referred to in paragraph 9 below
as at and for the year ended March 31, 2019 have been audited by us, on which we
issued an unmodified audit opinion vide our report dated April 25, 2019, Our audits of
these financial statements were conducted in accordance with the Standards on Auditing,
as specified under Section 143(10) of the Companies Act, 2013 and other applicable
authoritative pronouncements issued by Institute of Chartered Accountanis of India. Those
Standards require that we plan and perform the audit to oblain reasonable assurance
about whether the financial statements are free of matenal misstatement,

7. We conducted aur examination of the Statement in accordance with the Guidance Note
on Reports or Cedificates for Special Purposes issued by the Institute of Chartered
Accountants of India. The Guidance Note requires that we comply with the ethical
requirements of the Code of Ethics issued by the Institute of Chartered Accountants of
India.

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

g9, A reasonable assurance engagement involves performing procedures to obtain sufficient
appropriate evidence on the Reporting criteria mantion in paragraph 5 above. The
procedures selecled depend on the auditor's judgement, including the assessment of
the risks associated with the Heporting Criteria. We have performed the following
procadures in relation to the Statement:

i}  We have inquirad into the state of affairs of the Company in relation to il audited
standalone and consalidated financial statements as at and for the year ended March
31, 2019;

il Examined authonzation for buyback from the Aricles of Association of the Company;
i} Examined that the amount of permissible capital payment (including premium) for
the buy-back as detailed in Annexure A is within parmissible limit computed in

accordance with section 68 of the Act based on audifed standalone and consolidated
financial statements;

iv) Examined that the ratic of debt owned by the Company, if any, shall not be more
than twice the total paid-up equity share capital and its free resarve after such buy-
back;

v Examingd that all shares for buy-back are fully paid-up;
vij Examined resolutions passed in the meetings of the Board of Diractors;
vii} Examined Directar's declarations for the purpose of buy back and solvency of the
Company;
viii) Obtained necessary representations form the management of the Company.
Opinian
10 Based on our examination as above, and the information and explanations given 1o us,
we state that we have inquired in to the state of affairs of the Company and in our opinion,

(1] the Statement of permissible capital payment towards buyback of equity shares, as
stated in Annaxure A, is in our view propary determined in accordance with Section
68 of the Act; and

(i) the Board of Directors, in their meeting held on January 23, 2020, have formed the
opinion, as specified in clause (x) of Schedule | of the Regulations, on reasonable
grounds, that the Company will not, having regard to its state of affairs, be rendared
insalvent within a period of one year from passing of board resalution dated Januwary
23, 2020 and we are not aware of anything to indicate that the opinion expressed by
the Directors in the declaration as to any of the matters mentioned in the declaration
iz unreasonable in circumstances as at the date of declaration.

Restriction on Use

11. The cerfificate is addressed to and provided to the Board of Directors of the Company
pursuant to the requirements of the Hegulations solely o enable them to include it {a) in
the explanatory stalament o ba includad in the pestal ballet notice to bea circulated to the
shareholders, {b) in the public announcement to be made to the Shareholders of the
Company aor for providing to the Manager in connection with the proposed buyback of
equity shares of the Company in pursuance to the provisions of Sections 68 and other
applicable provisions of the Act and the Buyback Requlations, (c) in the draft letter of
offer and letter of offer to be filed with the Securties and Exchange Board of India, the
siock exchanges, the Registrar of Companies as required by the Regulations, the National
Sacurities Dapositary Limited and the Central Depository Securitias (India) Limited (d),
and should not be used by any other person or for any other purpose

12, Accordingly, we do not accept or assume any liability or any duty of care for any other
purpose or to any other person to whom this repor is shown or into whose hands it may
coma without our prior consant in writing. We have no responsibility 1o update this report
for events and circumstances occurring after the date of this report.

For S.R. Batliboi & CO. LLP

Chartered Accountants

ICAl Firm Registration Number: 301003E/E300005

sdl-

per Atul Seksaria

Partner

Membership Mumber: 086370
LUDIN: 20086370AAAAADTIGE

Place of Signatura: Gurugram

Date: January 23, 2020

Statement of permissible Capital Payment (Annexure A)

Computation of amount permizsible capital payment towards buy back of equity shares

in accordance with section 68 of the Act and SEBI Buyback Regulations, based on Audited
financial statements as at and for the period ended March 31, 2019

(Rs. in Crs.)
' Particulars | Standalone | Consolidated |
Paid up capital as at March 31, 2019 (A) ' '
(9,80,28,286 shares @ Hs. 10 each) 98.03 28.03
| Free Reserves as on March 31, 2019 S S
_ - Retained Earnings 1,672.61 1,649.24
- Genaral Resare ar.13 3713
| - Share Premium Account 19.74 18.74
~ Total _ 1,B27.51 1,804 14
Maximum amount permissible for Buy-back i.e. 10%
of the total paid-up equity capital and free reserves
(in accordance with section 68 of the Act) # 182,75 180,41 !
Maximum amaounl parmitted by the Board Hesaluhun
dated Jﬂrm.lfnryI 23, 2020 appmwng E!u:.r-Eack 60,00 60.00

#Note: As per the Provisions of Section 68 of CnmpaHIEE Act 2013, if bu:.' -back is 10% or less of
the total paid-up equity share capital and free resernves of the company. buy-back can be authorized
by passing a resalution by the Board in Board Meeting

sd/-

Mame: Raman Chopra

Designation: CFO & Executive Director Finance

DIN/PAN: DDO54190

Date: January 23, 2020
Place: Noida

Unqunfe Contd...

Mumbai



WWW.FINANCIALEXPRESS.COM

FINANCIAL EXPRESS

SATURDAY, JANUARY 25, 2020

10.

1.

1,1,

1.3

11.4.

11.5.

12.

13.
131,

13.2,

13.3.

13.4.

13.5.

13.6.

13.7.

13.8.

DETAILS OF SHAREHOLDER APPROVAL FOR THE BUYBACK, IF APPLICABLE

Since the Maximum Buy Back Offer Size is less than 10% of the total paid-up capital and
free reserves of the Company based on both standalone and consolidated audited
financial statamentz of the Company as on March 31, 2019 the approval from the
shareholders of the Company, in accordance with the proviso to the Section 68(2)(b) of
the Act-and proviso to Regulation 5{i){b) of the Buy Back Regulations is not required.

MINIMUM AND MAXIMUM NUMBER OF EQUITY SHARES PROPOSED TO BE
BOUGHT BACK, SOURCES OF FUNDS AND COST OF FINANCING THE BUYBACK

At the Maximum Buy Back Offer Price and for Maximum Buy Back Offer Size. the indicative
maximum number of Equity Shares bought back would be 24,00, 000 (Twenty Four Lakhs)
Equity Shares. If the Equily Shares are bought back at a price below the Maximum Buy
Back Offer Price, the actual number of Equity Shares bought back could exceed the
Indicative Maximum Buy Back Shares (assuming full deployment of Maximum Buy Back
Offer Size) but will always be subject 1o the Maximum Buy Back Shares and Maximurm
Buy Back QOifer Size.

The actual number of Equity Shares bought back will depend upon the actual
price, excluding the Transaction Costs, paid for the Equity Shares bought back,
and the aggregate consideration paid in the Buy Back, subject to the Maximum
Buy Back Offer Size. The actual reduction in existing number of Equity Shares
would depend upon the price at which the Equity Shares of the Company are traded
at the Stock Exchanges as well as the total number of Equity Shares bought back
by the Company from the opan market through tha Stock Exchanges during the
Buy Back Feried,

Further, the Campany shall utilize at least 50% of the Maximum Buy Back Offer Size i.e.,
7 30,00,00,000/~ {RBupees Thirty Crores only) towards the Buy Back and the Company
will accordingly purchase an indicativa minimum of 12,00,000 (Twelve Lakhs) Equity
Shares, based on the Maximum Buy Back Offer Price, However, the Maximum
Buy Back Shares will not exceed 25% of the total number of Equity Shares in the total
paid-up Equity Share capital of the Company.

The amount required by the Company for the Buy Back (including the cost of financing
the Buy Back and the Tranzaction Costs) will be invastad cut of cash and bank balanceas/
deposits and/or short term investments and/or internal accruals of the Company.

Tha Buy Back will be implamented by the Company out of its securities premium account
and other free reserves and in accordance with Section 68 (1) of the Act and Regulation
4 {ix} of the Buy Back Regulaticns.

PROPOSED TIMETABLE FOR THE BUY BACK

ey

Date |

_Ijate of ra:,eip! of Bn.ard apprnvél Timr*sda:,.r, January 23 ,' 2020
Saturday, January 25, 2020

Crate of publicaticn of the

Date of commeancemeant of tha
 Buy Back

Monday, February 03, 2020

Acceptance of Equity Shares Upon the relevant pay-oul by the Stock
‘accepted in dematerialised mode | Exchanges

Extinguishrmeant of Equity The Equity Shares (in dematerialised form)
Shares/cerificates will be extinguished in the manner specified in
the Securitiezs and Exchange Board of
India {Depositories and Participants) Regulations,
2018, as amended, and the bye-laws, the
circulars and guidelines framed thereunder.
The Company shall ensure that all Equity

Shares bought back are extinguished within 7

iseven) days of the expiry of the Buy Back Period.

Last Date for the Buy Back
(“Buy Back Closing Date”)

Earlier of ;
a)] Friday, July 31, 2020 {i.e. within & months from
the date of the opening of the Buy Back)

b} when the Company completes the Buy Back
by deploying the amount equivalent to the
Maximum Buy Back Oiffer Size or completes
the Buy Back by acquiring Maximum Buy Back
Shares; ar

c) at such earlier data as may ba determined
by the Board (including a committae
thereof, constituted by the Board or persons
naminated by the Board/committee 10 axercise
its powers, and/or the powers conferred by
the Board resoclution in relation fo the Buy
Back), after giving notice of such earlier
closure, subject to the Company having
deployed an amount eguivalent to the Minimum
Buy Back Dtffer Size {even if the Maximum Buy
Back Offer Size has not been reached or the
Maximum Buy Back Shares have not been
bought back), however, that all payment
abligations relating 1o the Buy Back shall be
completed before the last date for the Buy Back.

PROCESS AND METHODOLOGY TO BE ADOPTED FOR THE BUY BACK

The Buy Back is opan to all shareholders of the Company holding Equity Sharas in
dematerialised form ("Demat Shares™). Sharehelders helding shares in physical form
can participate in the Buy Back after such Eguity Sharas are dematerialized by
approaching their depasitory panticipant. The Promoters, members of promoter group
and person in control of the Company shall not participate in the Buy Back.

Further, as required under the Act and Buy Back Regulations, the Company shall not
purchase Equity Shares which are partly paid up, Equity Shares with call-in-arrears,
locked-in Equity Shares or non-tranzsferable Equity Shares, in the Buy Back, until thay
become fully paid up, or until the pendency of the lock-in, or until the Equity Shares
become transferable, as applicable.

The Buy Back will be implemented by the Company by way of open market purchasas
through the Stock Exchanges, through the order matching mechanism except "all or
nana” order matching system, as provided under the Buy Back Regulations.

For the implementation of the Buy Back, the Company has appointed Emkay Global
Financial Servicas Limitad as the registered brokers ("Company's Broker”) through whom
the purchases and settlements on account of the Buy Back would be made by the Company.

The contact details of the Company's Broker are as follows:

Emkay Global Financial Services Limited
CIN: L67120MH1995PLCO84859

The Buby, 7" Floor,

Senapati Bapat Marg,

Dadar (West), Mumbai - 400 028

Contact Person: Mr. Jayant Kadam

SEBI| Registration no: INZ000203533
Website: www.emkayglobal.com

Tel: 91 22 66121212

Fax: 91 22 66121299

The Equity Shares are traded in dematerialised mode under the Security code 500171 at
B5E and Symbol GHCL at NSE. The ISIN of tha Equity Shares of the Company Is
INES39A01019. For detailed procedura with respect to tendering of Equity Shares, the
Stock Exchanges will be issuing notice with detailed procedures. Shareholders may refer
the natice 1o understand procedura on how 1o tender their Equity Shares in this Buy Back.

The Company, shall, commencing from Friday, February 03, 2020 (i.e., the date of opening
of the Buy Back), place "buy” orders on the BSE andior NSE on the normal trading segment
to Buy Back the Equity Shares through the Company’s Broker in such quantity and at such
price, not exceading the Maximum Buy Back Offer Price of T 250¢- (Rupees Two Hundred
and Fifty anly) per Equity Share, as it may daam fit, depending upon the prevailing market
price of the Equity Shares on the Stock Exchanges. When the Company has placed an
order for Buy Back of Equity Shares, the identity of the Company as a purchaser would be
available to the market participants of the Stock Exchanges.

Procedura for Buy Back of Damat Shares: Beneficial ownars holding Damat Shares
wha desire 1o sell thair Equity Shares in the Buy Back, would have to do so through their
stockbroker, who is a registered member of either of the Stock Exchanges by indicating
ta their broker the detailz of the Equity Shares they intend to sell whenever the Company
has placed a *buy” order lor Buy Back of the Equity Shares. The Company shall place a
"buy” order for Buy Back of Demat Shares, by indicating o the Company’s Broker, the
number of Equity Shares it intends 1o buy along with a price for the same. The trade
would be executaed at the price al which the order matches the price tendared by the
beneficial owners and that price would be the Buy Back price for that beneficial owner,
The execution of the order, issuance of confract note and receipt of payment to the
respactive shareholders will be made by their respactive brokers, who would have placed
the order. The Company's Broker will be placing the order on the Stock Exchanges
platform. The settlement of payment will be in accordance with the Stock Exchanges
seftlement meachanism and payment will be madea directly into the bank account of the
shareholders by the clearing members of the respective Stock Exchanges. Orders for
Equity Shares can be placed on the trading days of the Stock Exchanges. The Company
i5 under no obligation o place “buy” order on a daily basis. It may be noted that a uniform
price would not be paid to all the shareholders/benaficial owners pursuant to the Buy
Back and that the same would depend on the price at which the trade with that shareholdar’
baneficial owner was executed on the Stock Exchanges.

Procaedure for Buy Back of Physical Shares: As per the proviso to Regulation 40(1) of the
SEBI LODR Regulations (notified by the Securities and Exchange Board of India {Listing
Obligations and Disclosure Reguirements) (Fourth Amendment) Regulations, 2018), read
with SEBI's press releases dated December 3, 2018, and March 27, 2019, aeffactive from
April 1, 2018, transfers of securities shall not be processed unless the securities are hald
in the dematerialized form with a depository ("LODR Amendment”). In light of the LODR
Amandmant, the Company shall not accept the Equity Shares tendered under the Buy
Back unless such Equity Sharas are in dematerialised form.

ACCORDINGLY, ALL SHAREHOLDERS OF THE COMPANY HOLDING EQUITY SHARES
IN PHYSICAL FORM AND DESIROUS OF TENDERING THEIR EQUITY SHARES IN
THE BUYBACK ARE ADVISED TO APPROACH THE CONCERNED DEPOSITORY
PARTICIPANT TO HAVE THEIR EQUITY SHARES DEMATERIALIZED. IN CASE ANY
ELIGIELE SHAREHOLDER HAS SUBMITTED EQUITY SHARES IN PHYSICAL FORM
FOR DEMATERIALIZATION, SUCH SHAREHOLDERS SHOULD ENSURE THAT THE
PROCESS OF DEMATERIALIZATION IS COMPLETED WELL IN TIME SO THAT THEY
CAN PARTICIPATE IN THE BUYBACK BEFORE BUYBACK CLOSING DATE.
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shareholders are requested to get in touch with the Manager to the Buy Back or the
Company’s Broker or the Registrar and Share Transfer Agent of the Company to clarify
any doubts in the process.

Subject to the Company purchasing Equity Sharaes for an amount equivalent
to the Minimum Buy Back Offer Size, nothing contained herein shall create any
obligation on the part of the Company or the Board to Buy Back any Equity Shares
or confar any right on the part of any shareholder to have any Equity Shares
bought back, aven if the Maximum Buy Back Ofer Size has not bean reached, andfor
impair any power of the Company or the Board to terminate any process in relation to the
Buy Back, to the axtent permissible bylaw. If the Company is not able to completa the
Buy Back equivalent to the Minimum Buy Back Offer Size, the amount held in the Escrow
Account up fo a maximum of 2.5% (Two peint five percent) of the Maximum Buy Back
Offer Size, shall be liable to be forfeilad and deposited in the Investor Protection and
Education Fund of SEBI or as directed by SEBI in accordance with the Buy Back
Regulations.

The Company shall submit the information regarding the Equity Shares bought back by
it, to the Stock Exchanges on a daily basis in accordance with the Buy Back Regulations.
The Company shall also upload the information regarding the Equity Shares bought
back by it on its weabsite on a daily basis,

Shareholders who intend to participate in tha Buy Back should consult their respactive
tax advisors for applicable taxes.

The Company shall comply with the Securities and Exchange Board of India {Substantial
Acquisition of Shares and Takeovers) Regulations, 2011 as amended, wherever and if
applicable. The Company hereby declares that it is in compliance with Sections 68, 69
and 70 of the Act and the Companies (Share Capital and Debentures) Rules, 2014,

METHOD OF SETTLEMENT

Settlement of Demat Shares: The Company will pay consideration for the Buy Back to
the Company's Brokar on or before avery pay-in date for esach selfiemant, as applicable
to the respective Stock Exchanges where the transaction is executed. The Company
has opened a depository account styled "GHCL Limited Buy Back 2020° -Buy Back
demal account with Emkay Global Financial Services Limited ("Buy Back Demat
Account”). Demat Shares bought back by the Company will be fransferred inte the Buy
Back Demat Account by the Company's Broker, on receipt of such Demat Shares and
after completion of the clearing and settlement obligations of the Stock Exchanges.
Beneficial owners holding Demat Shares would be required to transfer the number of
such Demat Shares sold to thie Company pursuant to the Buy Back, in favour of their
stock broker through whom the trade was exacuted, by lendering the delivery instruction
slip to their respective depository participant ("DP7) for debiting their beneficiary account
maintained with the DP and crediting the same to the broker's pool account as per
procedure applicable 1o normal secondary market transactions. The beneficlal owners
would also be required to pravide to the Company’s Broker, copies of all statutory consents
and approvals required to be obtained by them for the transfer of their Equity Shares to
the Company.

EXTINGUISHMENT

Extinguishment of Demat Shares: The Demal Shares bought back by the
Company shall be extinguished and destroyed in the manner specified in the Securities
and Exchange Beard of India (Depository and Participants) Regulations, 2018, as
amended and its bye-laws, the circulars, and guidelines framed thereunder, each as
amended from time to time, in the manner specified in the Buy Back Regulations and
the Act. The Equity Sharas lying in credit in the Buy Back Demat Account will be
extinguished fifteenth day of the succeeading month, in which the securities are bought
back, provided that the Company undertakes to ensure that all Demat Shares bought
back by the Company are extinguished within seven (7) days from the expiry of the Buy
Back pericd.

Consideration for the Egquity Shares bought back by the Company shall be paid only by
way of cash through normal banking channal.

BRIEF INFORMATION ABOUT THE COMPANY

The Company was incorporated under the Companies Act, 1958, on Octobar 14,1983
and ig listed on the Stock Exchanges. Tha CIN s L24100GJ1983PLC0O0E513. The
ragisterad offica of the Company is situated GHCL House opp. Punjabi Hall Navrangpura
Ahmedabad Gujarat 380009,

The Company is a-diversified group in chemicals, textiles and consumer products
segment. In chemicals, the Company mainly manufactures soda ash that is a major raw
material for detergenis &glass industries and sodium bicarbonate (baking soda). Textiles
opearations is an integrated verical sat up which commences right from spinning of fibar
(vam), weaving, dyeing, printing till the finished products, like sheets & duvels, take
shape which are primarily exported. In consumer products the Company mainly
manufactures edible salt, industrial grade salt for domestic market,

BRIEF FINANCIAL INFORMATION ABOUT THE COMPANY

The Company prepares its financial statements in accordance with Indian Accounting
standards prescribed under Section 133 of the Act, read with the relevant rules issued
theraundar (“Ind AS"). Financial informatiocn on the baszis of audited standalone financial
statemants of the Company for the last three financial years ended March 31, 2018,
March 31, 2018 and March 31, 2017 and the unaudited standalone financial statemeants
tor the ning months ended Decembear 31, 201915 pravided hereunder:

Particulars Limited |For the Year For the Year For the Year
Reviewed | Ended Ended Ended
financials for| March 31, | March 31, = March 31,
ll[n'l months 2019 2018 El.'d?
Dec 31, 2019
{ in Cr) I.In_ll.u:llhd Audited Audited Audited
(Ind-AS) (Ind-AS) | (ind-AS}  (Ind-AS)
 Revenue from Operations 2.532.41 3.371.18 2,956.52 2,942.68
Other Income 1588 | 1354 | 3575 37.49
Total Income 254829 | 338472 | 299227 | 2980.17
Total Expenses (excluding
Interest, Depreciation &
Amoriisation, Tax and
 Exceptional Items) 1.936.84 2,601.00 2,343.11 2,255.74 |
Intarest a5.79 126.32 124.16 133.77
Depreciation and
amao rlization axpensas 8473 116.29 109.53 B5.69
Excaptional iterms 9.57 3.04
Profit before lax
(after exceptional ilems) 421.36 541.11 415.47 501.94
Provision for Tax
{including Deferred Tax) 84.75 180.08 50.98 115.16
Profit’{Loss) after tax 326.61 361.03 364.49 386.78
Other Comprehansive
Income/{Loss) for the
yvear net of tax 0.38 1.64 3.47 1.39 |
Tetal Comprehensive
[cotnp e napaiod | SoddR | ofety | dEGHG | GRS
| EERIY Bl CApia: R T - - i A
Resaerves & Surplus® | 2,002.54 | 1,729 48 | 141611 1,146.94 :
Matworth* 2.100.75 1,827.51 1,513.53 124641 |
Total Debt (excluding
working capital loans) 69416 701.35 913.79 H16.67

MNota: * Excluding revaluation reserves and miscellaneous expendiiura 1o the extent not
writlen off.

Financial Ratios for the audited standalone financial statements of the Company for the
last three financial years endad March 31, 2019, March 31, 2018 and March 31, 2017, is
provided hereunder;

Particulars Forthe Year | Forthe Year = For the Year
HII_'ﬂ_ﬁ'ﬂ, Hﬂ'nh!-_ﬁ, 'ﬁln_rqh 3,
2019 2018 2017
Auﬂtqr.l
(Ind-AS)
Basic Eamings Per Share (T) |  36.88 a7.32 i 38.82
Diluted Earnings Per Share (T) 36.56 a7.08 I a8.57
Debt to Equity Ratio 038 060 | 074
Book Value (% per share) 18642 | 15536 12531
_Ftsﬂn on Meatworlh (%) | EEE% 2@.1% 32.8%
Total Debt/Networth | 0.71 0.87 1.15
The key ratios are computed as balow:
Book value per shara N&_t‘_n.-'-:}r‘]p

Eamings per shara

Profit after tax
Weighted average no. of Equit[.- Eha_qes

Long Term Dabt

Metworth

Return on Natworth (%) | Profit after tax

Debt to eguity ratio

Metworth excluding revaluation reserves

Total Debt (including long & shart term debt)
Metworth

The Company prepares its fimancial statements in accordance with Indian
Accounting Standards prascribed under Section 133 of the Act, read with the
ralevant rules issuad theraundar (“Ind AS"), Financial information on the basis of
audited consolidated financial statements of the Company for the last thrae
financial years ended March 31, 2019, March 31, 2018 and March 31, 2017 and the
unaudited consolidated financial statements for the nine months ended December 31,
2019 is provided heraunder:

Total Debt'Metworth

17.4.

18.

18.1.

18.2.

18.3.

18.4.

18.5.

19,

19:1.
19.2.

Particulars Limited  |For the Year| For the Year | For the Year
Reviewed Ended Ended Ended
financials for| March 31, |  March March
nine months 2019 31, 2018 a, 2017
ended
Dec 31, 2019
(in Cr) Unaudited | Audited | Audited | Audited
(Ind-AS) (ind-AS) | (Ind-AS) | (Ind-AS)
Revenue from Operations | 256462 | 334132 | 299403 | 297252
_E@E_er }n-::-:_r_rnﬁ 16.76 15.51 ] 37.94 ___:39.95 H
Total Income - 2,581.38 3,356.83 3,031.97 3.012.48
Total Expenses (excluding
Interast, Depreciation &
| Amortisation, Tax and
E_Exr.eplianal Nems) 1,983.00 258182 | 2,387.96 2,291.70 |
E Interest B85.99 127.34 126.55 136.78
| Depreciation and
amaorization expenses 96.31 116.94 110.10 85.69
ELE:_-:_mptinna! items 957 . 5 304 |
i Frofit before tax
| {after exceptional lams) 406.51 530.63 407 .36 48528
i Pravision for Tax
| {including Deferred Tax) 84.75 _ 180.05 51.06 115.22 |
| Profit/{Loss) after tax 311.76 | 35058 35630 | 380.06 |
| Other Comprehensive
| Incomef{Loss) for the
i year n_&t of tax 10.89) (3.24) 5.00 253
| Total Comprehensive
E income for the pericd 310.87 . 347 .34 361.30 i 382.59 i
| Equity Share Capital 9821 | 9803 | 9742 | 9947
iHEE'E'F'I.I'EE & Surplus® 1,964.33 | 1.706.11 1,403.23 | 1,142.21
| Natwarth* 206254 | 180414 | 150065 | 124168
| Total Debt lexcluding
; working capital loans) BE4 92 702.03 8913.79 916.67

Note: * Excluging revalualion reserves and miscellansous expenditure fo the extent not
wiittan off.

Fimancial Ratios for the audited consolidated financial statemenizs of the Company
for the last three financial years anded March 31, 2018, March 31, 2018 and March 31,
2017, is provided hereunder:

Particulars For the Year | Forthe Year | For the Year
Ended Ended Ended
March 31, | March 31, March 31,
2019 2018 2017
Audited
(Ind-AS)
Basic Eamings Per Share (T) 35.81 36.13 38.26
iDiIuled Earnings Per Share [T} a5.50 35.90 38.01
|Debl 1o Equity Ratie 0.39 0.61 0.74
! Book Value _ﬁ.‘_per share) 184.04 154.03 124.83
!Fielum on Networth (%) 20.0% 25.0% 32.0%
Total Debt/Networth 07 087 qa8
The key ratios are computed I;I-E-?llllﬂ'lﬂ'-'lu"-
-E-'D-Dk value per share Metworth
i, SrEquity Shaies: oitebniling al 1s s of Aninctsl year
Earnings per share Profit after tax
Weightéd AVEragE no. 'Df_ Equit;ﬁharﬁ
Debt to equity ratio Long Term Debt
Networth
Return on Networth (35) Profit after tax
Metworth excluding revaluation reserves
Total Debt/Netwaorth Total Dabt {including long & short tarm dabt) |
Metworth

DETAILS OF ESCROW ACCOUNT
In accordance with Regulation 20 of the Buy Back Regulations, the Company has created
an escrow arrangement towards security for performance of its obligations under the
Buy Back Regulations in the form of Cash Escrow (as defined below). Further, the
Company may create an ascrow arrangement towards security for performance of its
obligations under the Buy Back Regulations in the form of Bank Guarantee (as defined
below) bafore the date of commencemeant of Buy Back,

The Company has opened an escrow account titled "GHCL Limited Buy Back Escrow
Ale” "Escrow Account”) pursuant o escrow agreement dated January 24, 2020 entarad
between the Manager to the Buy Back, the Company and HDFC Bank Limited
(“Escrow Bank") and deposited therein cash aggregating to ¥ 16,50,00,000
[Rupees Sixteen Crores and Fifty Lakhs only), being 27.5% of the Maximum Buy Back
Offer Size ("Cash Escrow™). The Company has authorized Emkay Global Financial
Services Limited ("Manager 1o the Buy Back™ to operate the Escrow Account in
compliance with the Buy Back Regulations.

In addition, the Company may instruct the Escrow Bank 1o issue a bank guarantes
in favour of the Manager to the Buy Back for an amount of ¥ 15,00.00,000
(Rupeeas Fifteen Crores only) ("Bank Guarantee”), baing 25% of the Maximum Buy Back
Offer Size before the date of commencement of Buy Back. In the event the Bank
Guarantee is issued by the Escrow Bank in favour of the Manager to the Buy Back
before the date of commencement of Buy Back, the Company may utilize the
Cash Escrow for payment to the shareholders In terms of Regulation 20 (vi) of the Buy
Back Regulations under Buy Back subject to maintaining an amount of
¥ 1,50,00,000 (Rupees One Crora Fifty Lakhs only), being 2.5% of the Maximum Buy
Back Offer Size. The Bank Guarantee shall be valid until 30 days after the Closing date
of the Buy Back.

In terms of the Buy Back Regulations, upon completion of the Buy Back equivalent to
the Minimum Buy Back Offer Size, the Cash Escrow in the Escrow Account shall be
released to the Company.

Subject to the provisions of the Buy Back Regulations, if the Company is not able to
complete the Buy Back to the equivalent of the Minimum Buy Back Offer Size, the amount
upto a maximum of T 1,50,00,000 (Fupees One Crore Fifty Lakhs only) held in the Escrow
Account shall be liable to be forfeited and deposited in the Investor Protection and
Education Fund of SEBI or as directed by SEBI in accordance with the Buy Back
Regulations.

LISTING DETAILS AND STOCK MARKET DATA
The Equity Shares are listed on the Stock Exchanges.

The high, low and average markel prices of tha Equity Sharas for the praceding three
calendar years and the monthly high, low and average market prices of the Equity Shares
for tha six months preceding the date of this Public Announcement and thair correspanding
volumes on the BSE and the NSE are as follows:

BSE:
Calendar Number | Low (7) | Date of | Number | Average | Total | Total
Year ow | of Equy | picsfo | Number | Yolume
aes | the |of Equity [incy
on| Calendar | Shares
date of low| Year (T} | traded
Three Colendar Yea: 00000000
2019 27720 | 2May18 | 19687 | 17810 |24/Decta| 753 | 22414 '3T35.13£D’ a2 |
|2018 35750 | 240an1B | 251895 | 18950 | 2BOCHB| 10.M5 | 26206 |16.840439| 4802
IEDL’I‘ 1900 | 270ec17 | 161,532 | A0AES iE?.'Ea[:-u'H‘ 43 BER EEG.J’IE_'E"!.EBIE| BiRA.2 |
\Six Months: . |
Decid | 21600 | Decftd | 6863 | 17810 |24Dechto] 7507 | 19166 | 184792 | 38
|Now-19 21850 | 1Nowd | 8545 | 20070 [2eMNovi1e| 5246 | 20071 | 125311 | 26
Oct1a | 22570 | 20019 | 85759 | 19850 |150e18] 19025 | 21022 | 5462 | 68 |
iS&p-':EI 20700 |[27%epa | 85 18500 | SepM9 | 3766 A641 | 355343 T4
g9 | 21340 | maugta | 6760 | 17850 |23muto] 12006 | 196 | 12m3n | 26
JH9 | 20200 | 3Uul19 | 19849 | 20500 |250ui9| 14165 | 22125 | 177850 | 39
MNSE:
(Calendar | High (7} | Date of Date of | Number | Average | Total | Total
Year high low | of Equity | price for | Number | Volume
Shares | the | of Equity {Tin Cr)
date of fow| Year [7) | traded
Thres Calendar Year: _!
2018 2745 | 28May19 | 241550 | 17810 |24Dec19| 167857 | 22413 (30474545 6990 |
201 74D | 241Jar18 1374400 | 189.00 | 250c1B| 148,150 | 26307 63357577 17995 |
2017 | 32440 | 27DecT | 1127525 | 2400 |27Seplt7| 243857 | 25344 [120247504 11785 |
Six Manths:
Des19 | 20500 | Siecis | 129018 | 17810 [24ectte] 167867 | 19168 [26am725 | 507
Nor19 | 21800 | iMowt9 | 55719 | 20040 |20ota| 34960 | 20mas | 1306262 | a1
Oct19 | 22600 | 230019 | 891340 | 19785 | 180ci1s| 213065 | 21008 | 2628521 | 563
Sep-19 20700 iz?.'sep-'m 107,136 | 16560 | 3Saphd | Mese | 20528 E‘.ﬁHDJET! 550
Nots | 2850 | O | Tig | 140 |2ubugte] 23050 | t06ds |tapese| 2o
|Jul1 2230 | VW9 | 3367 | 2480 | 25A19| 131770 | 22126 | 260608 | B |
Source: www.bseindia.com & w n
Conitd...
o0 ©
Mumbai
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Raids on Lalit grou
reveal X1k-cr black
foreign assets: CBD

The income tax
department raided
at 13 premises of
the group, its CMD
Suri and others on
January 19 in and
around Delhi

PRESS TRUST OF INDIA
New Delhi, January 24

THE INCOME TAX Depart-
ment’s searches on the Bharat
Hotels Group that runsachain of
luxury units under the Lalit
Hotelsbrand hasled tothe detec-
tion of ‘undisclosed’ foreign
assets of over 1,000 crore and
hugeblackmoney that the busi-
ness house has ‘stashed’ abroad,
the CBDT said on Friday.

While the policy-making
body of the department did not
takeanynamesinthestatement,
official sources confirmed it to
be the Bharat Hotels Group that
functions under its chief man-
aging director Jyotsna Suri.The
department had launched raids
at13 premisesof the group,Suri,
and others on January 19 inand
around Delhi.

"The investigation has suc-
cessfullylifted theveilleading to
detection of undisclosed foreign
assets of more than 31,000
crore, apart from domestic tax
evasion of more than X35 crore,
which maylead toconsequences

T Act, respectively,' the Central
Board of Direct Taxes (CBDT)
said. "Foreign assets include
investment in a hotel in the UK,
immovable propertiesin the UK
and the UAE and deposits with
foreign banks,'"it said.

The CBDT said the groupisa
‘leading member of the hospi-
tality industry, running a hotel
abroad and a chain of luxury
hotelsundera prominent brand
name situated at various loca-
tionsin India’

“The search operation has so
far resulted in seizure of unac-
counted assetsvaluedat324.93
crorethatincludes71.51akhin
cash, jewellery worth 23 crore
and expensivewatchesvalued at
%1.2 crore,"the statement said.

The Bharat Hotels Group
ownsthe chain of Lalithotelsin
the country.Itrunsoveradozen
suchluxuryfacilitiesat present.
Jyotsna Surihasbeen associated
with the Bharat Hotels Group
since 1989 and took overasthe
CMD in 2006 afterthe death of
her husband and hotelier Lalit
Suri. The CBDT said evidence
‘seized’ during the search
reveals that a large amount of
black money was stashed
abroad by the group through
the mechanism of trusts

Delhi court
extends ED

custody of
NRI bizman
C C Thampi

A DELHI court on Friday
extended by four days
the custodial interroga-
tion of NRIbusinessman
C C Thampi who was
arrested by the ED in
connection with its
money laundering probe
against Robert Vadra.
The Enforcement Direc-
torate (ED) investigation
is related to a case of
acquisition of alleged
illegal assets abroad.
Special CBI Judge Arvind
Kumar extended the
ED's custody of Thampi
by four days.ED advocate
Amit Mahajan said the
probe was incomplete
and his further custody
was required to confront
him with two persons.
The probe agency, how-
ever, did not disclose the
names of the persons
who will be called to join
the investigation.
Thampi was produced
before the court after his
three-day ED custody
ended.

Scam calls: Paytm Payments Bank
submits list of 3,500 phone numbers

PRESS TRUST OF INDIA
New Delhi, Januvary 24

PAYTM PAYMENTS BANK
(PPB) on Friday said it has sub-
mitted to the home ministry,
Traiand CERT-Inalistof 3,500
phone numbers used to make
scam calls to dupe consumers
in the country.

PPB claimed thatit hasalso
filed an FIR against these peo-
ple with cyber cell for an
immediate action to stop this
scam.

"In a series of meetings
with officials from the Trai,
ministry of home affairs
(MHA) and CERT-In, PPB
charted out and explained the
various phishing and fraudu-
lent mobile phone SMS and
call scams affecting digital
payments users.

"In its discussions with the

=

authorities, the company has
made it clear that these frauds
erode the trust of millions of
Indians,' PPBsaidinastatement.

Itadded thatbankslike PPB
can identify the phone num-
bers of these fraudsters and
prevent future frauds and
scams with proactive involve-
ment of law enforcement, reg-

Coronavirus: Nine under
watch in Indian hospitals

PRESS TRUST OF INDIA
Kochi/Mumbai, January 24

NINE PEOPLE — seven in Ker-
ala, two in Mumbai and one in
Hyderabad — who were among
thehundreds of passengerswho
returned from China in the
recent days are under observa-
tion in hospitals to check for
possible exposure to the deadly
novel coronavirus, central and
state officials said on Friday.

Officials in Kerala said
another 73 people were being
kept under medical surveil-
lance at their homes in the
state.

As over 20,000 passengers
returning from mainland

seven international airports of
Delhi,Mumbai, Kolkata,Chen-
nai, Bengaluru, Hyderabad and
Cochin, the All India Institute
of Medical Sciences(AIIMS) in
Delhi has set up an isolation
ward and kept beds ready for
providing treatment to any
suspected case of the respira-
tory infection.

According to Kerala state
health ministry officials in
Thiruvananthapuram, seven
people who had shown mild
symptoms of fever, cough and
sore throat are under watch in
state-run hospitals in different
districts in the state. Two of
them are in the state capital
while one eachisin observation

ulators and telecom operators.

"PPB has submitted a
comprehensive list of 3,500
phone numbers to Telecom
Regulatory Authority of India
(Trai), MHA, and CERT-In,
which have been actively
involved in SMS and call
scams. To further ensure the
security of digital payments
users, PPB has filed an FIR
against these criminals with
Cyber Cell for an immediate
action to stop this scam," it
said.

CERT-In a functional
organisation under the Min-
istry of Electronics and Infor-
mation Technology with the
object of securing Indian cyber
space. PPB — in its conversa-
tions with the authorities —
has emphasised the need for
timely and effective legal
action to end this menace with

the involvement and support
of telecom operators, the state-
ment added.

"We are extremely happy
to see the proactiveness
shown by Trai and MHA in
this regard... We are commit-
ted to ensuring that we block
as many fraudsters and will
continue to enhance our app
security so that there's no
stone left unturned towards
safe digital payments experi-
ence,' PPB MD and CEO
Satish Gupta said.

PPB said these organisa-
tionshavealsobeen given alist
of SMS shortcodes where the
company's brand name has
been falsely used in the sender
identification details.

It said fraudsters send
SMSes with shortcodes
‘PYTM’to gain trust of the user,
and then defraud them.

Bill on voter
[D-Aadhaar
linking likely

THE GOVERNMENT IS likely
tobringabillin the Budget ses-
sion of Parliament to give the
Election Commission statu-
torybacking to collect the Aad-
haarnumber of newapplicants
and existing voters to check
multiple entries in electoral
rolls.Accepting the proposal to
give it legal backing to collect
Aadhaardata, thelaw ministry
is learnt to have asked the poll
paneltoensurethatthedatais
protected at multiple levels.
The EC recently listed out
steps to protect the data from
possibleleaks.In aletter to the
law ministry, the Commission
recently proposed that provi-
sions of the Representation of
the People Act be amended to
allow EC seek Aadhaar num-
bers of those applying to be
voters and those who are
already part of the electoral
rolls. —PTI

MP garners investments
worth 4,125 cr at Davos

PRESS TRUST OF INDIA
Bhopal, January 24

MADHYA PRADESH GAINED
significantlyat Davos,wherethe
World Economic Forum (WEF)is
holding its annual meet, with
investors promising to invest
34,125 croreinfood and renew-
able energy sectors.

Madhya Pradesh chief min-
ister Kamal Nath along with
senior officials, including chief
secretary SR Mohantyand prin-
cipal secretary (industries)
Rajesh Rajora, held discussions
with potential investorsat Davos
and showcased the state as a

a plant in Mandideep, near
Bhopal has got FDIworth X125
crore from SaudiArabia Agricul-
ture and Livestock Investment
Company (SALIC), a senior offi-
cial of the publicrelation depart-

projects of capacity 325 MW
each are now approved. One by
Soft Bank Energy (Japan) and
anotherbyActis (England)would
be coming to the state.

It will involve a total invest-
ment of 4,000 crore, Rajora
said. Nath also held discussions
atlengthwith Max Peterson, the
vice president of Amazon Web
Service. According to Peterson,
the company is operating at six
places including New Delhi,
Mumbai,Hyderabad, Bengaluru,
Puneand Chennai.

Out of these, the company
has data centers in Delhi, Mum-
bai and Chennai and wishes to

under the Black Money Act, formedintheearly1990sintax — PTI China and Hong Kong under-  in Kochi, Thrissur, Kozhikode viableinvestmentdestination. = mentsaid on Friday. start business in Madhya
2015,asalso,actionunderthel- haven countries. went thermal screeningsatthe and Pathanamthitta. The Daawat Food,which has Besides, two central wind  Pradesh,the official said.
Notes: axcapl for the cost of financing the Buy Back, belng a reduction in the treasury income 22, STATUTORY APPROVALS
that the Company could have otherwise earned on the funds deployed for the Buy Back. ; , .
1. High prices are based cn the daily high prices PAMY . . _ ol P ’f .'-"“ 22.1.  Pursuant to Sections 68, 69, 70 and other applicable provisions of the Act and the Rules,
: : ] 21.2. The Buy Back of Equity Shares will result in a reduction in BEquity Share capital and if any, made thereunder and the Buy Back Hegulations, the Company has obtained the
2. Low prices are based on the daily low prices consaquently, is expectad to be earning per share accretive. The Company believes that Board approval as mentionad above.
3. Awverage prices are based on the daily closing prices, the Buy Back will Er:lr'|1r|bu.[E| to the overall enhancement of snarei.'u;}ldet.s' value going 222 The Buy Back from each shareholder is subject to all statutory consents and approvals
4, In case of two days with the same closing price, the date with the higher volume has forward. The amount required by the Company for the Buy Back (including the cost of as may be required by such shareholder under applicable laws and regulations. The
been chosen. :j"l"ﬂ"'ﬁ“"g :jh'f-' Buy Back &nithe Transaction '3'5'515];'“ be """"E'I51Ed ﬂ“‘l of ;3"-'15h E’”d pank shareholders shall be solaly responsible for obtaining all such statutory consents and
alances/deposits and'or short term investments andfor internal accruals of the Company. : ; - ifets -
5. In the case of a year, represents the average of the closing prices at the end of the 5 ! : dihis APRTOUGIS WAGIING, WHDOLL. Irliaten “-.'E ApRIva: o ne. FEN, I By 63 WAy, Ba
day. 21.3. Pursuant to Regulation 16 (il) of the Buy Back Regulations, the Promoters, members of racuirad by them in order to sell their Equity Shares to the Company pursuant to the Buy
_ _ the promoter group and person in control of the Company are not entitlied to participate Back. Shareholders would be required to provide copies of all such consents and
_ N _ ] _ _ or otherwise affect the existing management structure of the Company. 22.3. The Buy Back shall be subject to such necessary approvals as may be required and the
19.3. There ha_s bean no n:h:ang& in the Eqn._J:tj,l Share cagliar of the Cnn_'lpany including by way  a Consequent to the Buy Back and based on the number of Equity Shares bought back Buy Back from overseas corporate bodies and other applicable categories, shall be
of bonus issue, rights issuea or consolidation of Equity Shares during the panod for which ; : : : : ; i h = of the BB if der tha Foralan Exch T
itz hag bear diedbsad from the shareholders including resident ouiside India, erstwhile overseas corporate subject 1o such approvals of the . IT @ny, undar the Foraign Exchange Management
Gy A bodies, forsign portfolio investors and non-resident Indian share holders but excluding Act, 15989,
19.4. The market price immediately prior and after the date of the resolution of the Board the Promoters, the shareholding pattern of the Company would undergo a change, 224, To the best of the knowledge of the Company, no other statutory approvals are required
approving the Buy Back: however public shareholding shall not fall below 23% of the total fully paid up Equity by it for the Buy Back, as on the date of this Public Announcement. Subject to the obligation
Particulars (Closing Price in T) BSE MNSE Share capital of the Company. of the sharehaolders to obtain the consents and approvals necessary for transfer aof their
Dﬂy Dril.'.ir to E-’Jﬂl‘d I'I'IL‘.-EtiTIg Epprm‘il‘lg [hE ED?EG 20?45 21 .5- _|'.'I|.5 required Undﬂr SEGIIE‘F- EE':E,' [d'l. |:|f thE l|'.'|'E1I ‘||-|.|'_T ra'I":. Dr !he aggrega‘le gf EEGUF'E{E End Equ”'!.l' ShﬂrES o thL".- G':lm‘ﬂan'!ﬂ'. [hE ':'Dmpﬂnf S-h E." ﬂh‘tﬂ|r| EUCh Stalulﬂf}f ﬂp!l:ln:l'l.':ﬂls a5
- : T i relation to the Buy Back.
Day after the Board meeting approving the 192 15 18210 Share capital and free reserves post the Buy Back. ¥
Buy Back (i.e. January 24, 2020 21.68. Unless otherwise determined by the Board (including a commitiee thereof, if any, 23, COLLECTION AND BIDDING CENTRES
-Euurv:r www.hse:rllml:lia Sy — ns-.ain.d.I; — constituled by the Board or persons nominated by the Board to exercise ifs powers in -~ 23,1, The Buy Back will be implemented by the Company by way of open market
e relation to the Buy Back) the Buy Back will be completed within a maximum period of & purchases through the Stock Exchanges using their nationwide trading terminals.
20. PRESENT CAPITAL STRUCTURE AND SHAREHOLDING PATTERN months from the date of opening of the Buy Back. The Company shall not withdraw the Therefore, the requirement of having collection centres and bidding centres is not
20.1. The capital structure of the Company, as on the date of the Public Announcement and Buy Back after this Public Announcement has been made. applicable.
the proposed capital structure of the Company post completion of the Buy Back willbe, 21,7, The Company shall not raise further capital for a period of one year from the closure of 24, COMPLIANCE OFFICER AND INVESTOR SERVICE CENTRE
as follows:- _ the Buy Back, and the Company shall not issue any Equity Shares or other specified 241,  Mr. Bhuwneshwar Mishra, Sr. General Manager & Company Secretary of the Company
Particulars E.i.“...",".['_ Il securities |nplud1ng by way of I?Dnus. or convert any outstanding ESQOS/outstanding has been appointed as the Gompliance Officer for the Buy Back in terms of Regulation
Pre Buy Back | Post Buy Back® instrumeants into Equity Shares till the date of closure of the Buy Back. 24{3) of the Buy Back Regulations.
Authorised 21.8. Consequent to the Buy Back and based on the number of Equity Shares boughtback by 245 compliance Officer contact details, as follows:-
175,000,000 Equity Shares of T 10/- each 175 00 175 00 the Company from its shareholders {othar than from its Promotars, promoter group and Mr. Bhuwneshwar Mishis
et L S R S person in control), the shareholding pattern of the Company would undergo a change b ;
Issued, Subscribed and Paid up B : _ Compliance Officer for Buy Back
Pre Buy Back: 9,82 13,286 Equity Shares 21.9. Salient financial parameters consequent to the Buy Back based on the latest audited Add: GHCL House, B - 38 Institutional Area, Sector - 1. Molda - 201301
of T 10/- each fully paid up 88.21 95.01 standalone and consolidated financial statements as of March 31, 2019, of the Company Tel: 0120 - 3356143
Post Buy Back: 9,50,13,286 Equity Shares are as under: Fax: 0120 - 2535200
*Assuming the Company buy back the Mar:nmum Euylﬁac.l-: Sharas. The capital structure Pre-Buy | Post-Buy  Pre-Buy | Post-Buy 243. Company's Registrar and Share Transter Agent has been appointad as ihe-investor
post completion of the E[_""J" Back may differ depending on the aclual number of Equity Back Back” Back Back” service centre for the purposes of the Buy Back, in tarms of the Buy Back Regulations,
Shares bought back under the Buy Back, (As on March (Based on (As on March) (Based on and can be contacted at;-
20.2. As on the date of this Public Annnun-:_emanl. there are no partly paid up Equity Shares, 3, 2n8) ﬂ“:j"::" 3, 2019) | financial LINK INTIME INDIA PRIVATE LIMITED
na call-in-arrears and no outstanding instrumeants convertible into Equity Shares except JR SN A% position as CIN: UET190MH1999PTC 118368
36,50,000 {Thirty Six Lakhs Fifty Thousand) ESOS which are not exercised/vested. on March on March .
_ _ 3, 2019) 3,209 Registration No.: INRODDOD4058
20.3. Shareholding pattern of the Company, as on January 17, 2020 {i.e. based on latest _ : . - C-101. 1% Floor. 247 Park
benapose before Public announcement) and post Buyback is as shown below: - Net Worth (¥ in crores) | 1.827.51| 1,753.53 1.804.14 | 1,730.16 | e IMarg S {Weét]
Shareholders Pre-Buy Back Post-Buy Back* Return on Net Worth (%) 20.2% | 20.6% | 19.8% | 20.3% Ll N K Intime Mumbal. Maharashira - 400083
No. of % of MNo. of % of Basic Earnings per Equity Share (in ¥) 36.88 38.16 35.18 35.66 . Tel: 81 22 489186000
Equit Outstandi ; , ndin e e s ok B i Fax: 91 22 49186060
sr?ami Smum EEE?:rg Shares : | Diknec-Camings perEquiy Shave n3) | “9658 | Iide | 9550 | Y64 | Contact Person: Mr. Ganapati Haligouda
Promoters 1,61,83,310/ 1852 18193310  19.15 | Baok valus par Equity Share {in T) | 19642:) 168396 | 184.04 | 18093 | Email: ganapati haligouda @ linkintime.co.in
Public Shareholding: Prica/Eamings as per financial Website: www. linkintime.co.in
Barks Financial Institutions. ' statements for 1h_2- fir!anmal year ended 25, MAMNAGER TO THE BUY BACK
Muitual Funds 11,33,00,898 13.54 ! Man;r! 91, 2019 (I E.*. 578 68 598 G892 The Company has appointed the following as Merchant Banker to the Buy Back:
individuals 22571993 2298 Total Debt/Equity Ratio _ EMKAY GLOBAL FINANCIAL SERVICES LIMITED
indian Public & Gorporates | 2,07,66.358| 2144 |- ool oo {Total Dabi/Natworth) | 966 | ©ea | of8 | 070 CIN: LET120MH1995PLCOA4899
Inburanis Cotoanea | 33.66.423 ' 2.43 e : A The Networth, Eamings per share and Book value per Equity Share has been calculaled SEBI Reg. No.: INM000011229
_IEAMNETICE T T s | i o et Gk using the Networth and Profit affer Tax as on March 31, 2018 and the number of Equity The Ruby, 7* Floor,
_FEF'F - ) | _3-3'5?-'55'2 | E'E":' Shares has been faken as an the dalfe of the Public Announcement adjusted for the 3 Senapati Bapat Marg,
Foreign Institutional Investors 1,55,48,358|  15.83 Indicative Maximum Buy Back Shares Dacdar (West), Mumbai - 400028
MRS 15,682,839 1.61 Note: O S O Website: www.emkayglobal com
Others | 1996504 | 203 _ _ a. For the above purpose, “Networth” means the aggregate value of the paid-up share Burlta::t Person: Mr. Deepak Yadav
Total 0 82 13.2886 100.00 g 50 13,286 100.00 capital and all reserves created out of the profits and secunies premium account, Tel: 9122 6612 1212_
'Aééﬁm:’nq the Company buys t.la.;:ﬁ' I.H.Er IJ'L‘-'i's'rx;mum Euy Back ..IS..'u']Iresf fne sha'.;ehm'm'ng- L RGO RTRLATON Vet SUINURIR VR o B U e e, :ﬂlﬂ ?II Eﬁ ?izdi%z@ bal
. : : - - - ; ; ; -mail: ghcl.buyback @emkayglobal.com
post complation of the Buy Back, may differ depanding upon the actual number of Equity ikl Xparidire Ak mlmerfane?erﬁemendIEtJre n?r Wm.!e” B pen m? aun'rll‘en' ,
Shares bought back in the Buy Back. slandalone and consolidaled balance sheeal, bul does nol include reserves crealed 26, DIRECTORS' RESPONSIBILITY
out of ravaiuation of asseis, write-back of dapreciation and amalgamation. (Pre and . . , . .
20.4. The Promaters, mambers ol the promoter group and person in control of the Company ast Buv Back calculstions are hased on audited standalone and consalidatad Az par FFegulatlnn 24(ijia) !::fth&.Euy'.E!.ac:—: Heglions, 118 B ancap e I'E:E-pI]I'IEIbI.IITy'
; : : P ¥ : for the information comtained in this Public Announcemant and far tha infarmation
are not permitted to deal in the Equity Shares on the Stock Exchanges or off-markat, fnancials a5 on March 31. 2018 The post Buv Back numbers are calculated b : : : : i _ :
ekuding inter-ee ranstar of Eouity Shares amond the Promotars from thie dats of the ! ; : £ ¥ _ Y contained in all other advertisements, circulars, brochuras, publicity materials etc. which
B ;‘ppmal T e reducing the net worth by the proposed Buy Back amount (assuming full Acceptance) may be issued in relation to the Buy Back and confirm that the information in such
: 4 : , without factoring in ary impact on the profit & loss account, documents contains and will contain true, factual and material information and does not
20.5.  While the Promotars, members of the promater group and person in contral of the b, Return on Networth is computed as Profit after Tax for the period divided by average and will not contain any misleading information. This Public Announcement is issued
Company are not eligible to participate in the Buy Back, depending on the number of Networth for the period {computed as average of opening and closing Networth), under the authority of the Board and in terms of the resclution passed by the Board on
Equity Shares bought back by the Company, their effective shareholding percentage in ’ ; ; T January 23 2020,
; ¥ e
the Company, will increase marginally. .  Eamings per share calcwiated as Frofl after Tax for the perod divided by folal
; number of shares pre BuyBack and fotal number of shares post Buy Back. For and on behalf of the Board of GHCL Limited
20.6. Such an incraase in the percentage holding/vating rights of the Promaoters, members o _ e df df i
of the promoter group and person in control of the Company, is not an active d. Hook Value per Equily Share calcuiated as pre Buytack Networlh divided Dy fotal M HESIJ | MR = L.:;h Mr. Bh I'| o Mish
2 ; of shares post Buy Back Managing Director Chief Finance Officer & Sr. General Manager & Company
SEBI (Substlantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended. : (DIN: 0D121260) Executive Dirsctor (Finance).  Secretary & Compliance Officer
21. MANAGEMENT DISCUSSION AND ANALYSIS ON THE LIKELY IMPACT OF THE e. Price/Eamings is calculaled at Buy Back price divided by Earnings per Equity Share (DIN: 00954190) (PAN: AIWPM34698)
BUY BACK ON THE COMPANY pre Buy Back and Eamings per Equily Share post BuyBack. 5 e
EE ace : Moida
21.1. The Buy Back is not likely to cause any material impact on the earnings of the Company, Il Total debt/equity Ralio is calculaled as total debt divided by Networth, Date : January 24, 2020 SRS
Mumbai
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GHCL LIMITED

Registered Office: GHCL House, Opp Punjabi Hall, Mear Navrangpura Bus Stand, Navrangpura, Ahmedabad, Gujarat - 380009

Corporate Office: GHCL House, B-38 Institutional Area Sector 1, NOIDA - 201301; Compliance Officer: Mr. Bhuwneshwar Mishra;
Tel.: 0120 3358143; Fax: 0120 2535209; CIN: L24100GJ1983PLC0O0G513; Website: www.ghcl.co.in; E-mail: secretarial@ ghcl.co.in

This Public Announcement (“Public Announcement™) is made in relation to the Buy Back of
Equity Shares (as defined below) by GHCL Limited (the “Company™) from BSE Limited (“BSE")
and Mational Stock Exchange of India Limited (“NSE” and together with the BSE, the “Stock
Exchanges”), pursuant to Regulation 16(iv)(b) and other applicable regulations of the Securities
and Exchange Board of India (Buy-Back of Securities) Regulations, 2018, as amended (including
any statutory modification(s), or re-anactment for the time being in force) ("Buy Back
Regulations™). This Public Announcement confain disclosures as specified in Schedule IV to
the Buy Back Regulations.

BUYBACK OF EQUITY SHARES FROM THE OPEN MARKET THROUGH THE STOCK
EXCHANGES

1.
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3.9,

DETAILS OF THE BUY BACK & BUY BACK PRICE

The Board of Directors of the Company ("Board”) approved the proposal for the Buy
Back (as defined below) by the Company of its fully paid up Equity Shares with a face
value of ¥ 10 each (Rupees Ten each) ("Equity Shares™) at its meeting held on January
23, 2020 ("Board Approval’).

The Board in the aforementioned meeting, in accordance with Article 26 of the Articles of
Association of the Company and pursuant to the provisions of Seclions 68, 62, 70 and
other applicable provisions, if any, of the Companies Act, 2013 ("Act”) and rules made
thereunder and in compliance with the Buy Back Regulations, Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (“SEBI LODR Regulations”). Reserve Bank of India (“RBI"), the Securities
and Exchange Board of India ("SEBI”)., Registrar of Companies, Ahmedabad
{the “ROC"), Stock Exchanges where the Equity Shares of the Company are listed etc.
as may be required and further subject to such conditions as may be prescribed while
granting such Board approval which may be agreed by the Board of Directors of the
Company, approved the Buy Back of Company fully paid-up Equity Shares for an
aggregate amount not exceeding < 60,00,00,000/- (Hupees Sixty Crores only), excluding
transaction costs (“Transaction Costs”) viz. brokerage, cost, fees, tumover charges
and other applicable taxes such as securities transaction lax, goods and service lax
{if any) and income tax, stamp duty, advisors fees, filing fees and other incidental and
related expenszes efc. ("Maximum Buy Back Offer Size"), being 3.28% and 3.33% of
the total paid up share capital and free reserves of the Company based on the latest
standalone and consolidated audited financial statements of the Company respectively
as at March 31, 2018 (being the date of the last audited standalone and consolidated
financial statements of the Company), which is less than 10% of the total paid-up share
capital and free reserves of the Company in accordance with the proviso to the Regulation
5(i)(b) of the Buy Back Regulations, for a price not exceeding ¥ 250/- (Rupees Two
Hundred and Fifty only) per Equity Share (*Maximum Buy Back Offer Price”), subject
o Buy Back not exceeding 32,00,000 (Thirty Two Lakhs) Equity Shares of the Company
(hereinafter referred to as the “Maximum Buy Back Shares”) from all shareholders of
the Company excleding promoters ("Promoters™, promoter group and persons who are
in control of the Company in accordance with the Buy Back Regulations and the Act
{"Buy Back"). The Buy Back period extends from January 23, 2020, i.e., the date of the
Board approval to the date on which the final payment of consideration for tha Equity
Shares bought back by the Company is made ("Buy Back Period™).

At the Maximum Buy Back Offer Size and the Maximum Buy Back Offer Price,
the indicative maximum numbar of Equity Shares bought back would be 24 00,000
(Twenty Four Lakhs) Equity Shares (“Indicative Maximum Buy Back Shares”). and if
the Equity Shares are bought back at & price below the Maximum Buy Back Offer Price,
the actual number of Equity Shares bought back could exceed the Indicative Maximum
Buy Back Shares, subject to not exceeding 25%: of the total paid up equity capital of the
Company and the Maximum Buy Back Offer Size of the Company. The Company will
comply with the requirement of maintaining a minimum public shareholding of at least
25% of the total paid up Equity Share capital of the Company in compliance with the
SEBI LODR Reagulations, during the Buy Back Period and upon complation thereof.

The Company shall utilize at least 50% of the Maximum Buy Back Offer Size i.e.,
T 30,00,00,000/- (Rupees Thirty Crores only) (“Minimum Buy Back Offer Size") for the
Buy Back, and based on the Minimum Buy Back Offer Size and the Maximum Buy Back
Offer Price, the Company will purchase an indicative minimum of 12,00,000 (Twelve
Lakhs) Equity Shares (* Indicative Minimum Buy Back Shares™).

The actual number of Equity Shares bought back during the Buy Back will depend upon
the actual price, excluding the Transaction Costs, paid for the Equity Shares bought
back and the aggregate consideration paid in the Buy Back, subject to the Maximum
Buy Back Offer Size. The actual reduction in outstanding number of Equity Shares would
depand upon the price at which the Equity Shares of the Company are traded at the
Stock Exchanges as well as the total number of Equity Shares bought back by the
Company from the open market through the Stock Exchanges during the Buy Back Period.

The Board (including a committea thereof, if any, constituted by the Board or persons
nominated by the Board to exercise its powers in relation to the Buy Back) shall determine,
at its discretion, the time frame for completion of the Buy Back and may close the Buy
Back (which shall not be longer than & (six) months from the date of commencement of
the Buy Back or such other period as may be permitted under the Act and/or the Buy
Back Regulations or as may be directed by the appropriate authorities (“Maximum Buy
Back Period”) after the Minimum Buy Back Offer Size has been reached, and imespective
of whather the Maximum Buy Back Offer Size has or has not been reached, after giving
appropriate notice for such closure and on completing all formalities in this regard, in
accordance with the Act and/or the Buy Back Regulations.

The Buy Back will be implemented by the Company out of its securities premium account
and other free reservas and in accordance with Section 68 (1) of the Act and Regulation
4 (ix) of the Buy Back Regulations and in accordance with Regulation 4 (iv) (b) (i) of the
Buy Back Hegulations shall be from the open market purchases through the Stock
Exchanges, through the order matching mechanism except “all or none" order matching
system, as provided under the Buy Back Regulations, Further, as required under the Act
and Buy Back Regulations, the Company shall not purchase Equity Shares which are
partly paid up, Equity Shares with call-in-arrears, locked-in Equity Shares or mon-
transferable Equity Shares, in the Buy Back, until they become fully paid up, or until the
pendency of the lock-in, or until the Equity Shares become transterable, as applicable.

& copy of this Public Announcement is available on the Company’s website
{www.ghcl.co.in), expected to be available on the website of the SEBI (www.sebi.gov.in)
and available on the website of Stock Exchanges (www.bseindia.com) and
{www.nseindia.com) during the Buy Back Period.

NECESSITY FOR THE BUY BACK AND DETAILS THEREOF

The Buy Back is being undertaken by the Company after taking info account the
operational cash requirements of the Company in the medium term and for returming
surplus funds to the members in an effective and efficient manner. The Buy Back will
help the Company achieve the following objectives: (i) optimize retums to shareholders;
and (ii) enhance ovarall shareholders’ value. The Buy Back is being undertaken,
inter-alia, for the following reasons:

(i)  The Buy Back will help the Company to retum surplus cash to its shareholders
holding Equity Shares;

(i}  The Buy Back may help in improving return on aquity, by reduction in the equity
base, thereby leading to long term increase in shareholders' value; and

(i) The Buy Back gives an option 1o the shareholders holding Equily Shares of the
Company, who can choose to paricipate and get cash in lieu of Equity Shares to
be accepted under the Buy Back offer or they may choose not to participate and
enjoy a resultant increase in their percentage shareholding, post the Buy Back
Offer, without additional investment

The Buy Back may lead to reduction in outstanding Equity Shares, improvement in
eamings per equity share, and enhanced retum on invested capital. The Buy Back will
not in any mannear impair the ability of the Company 1o pursue growth opportunities or
meel ils cash requirements for business operations and for continued capital investmeant,
as and when required.

The Board at its meeting held on January 23, 2020, considered the accumulated free
resarves as well as the cash liquidity reflected in the last audited standalone and
consolidated financial statements as on March 31, 20138, and considering these, the
Board decided to allocate a sum of € 60,00,00,000/- (Rupees Sixty Crores only) excluding
the Transaction Costs for distributing to the shareholders holding Equity Shares of the
Company through the Buy Back.

BASIS FOR ARRIVING AT THE MAXIMUM BUY BACK OFFER PRICE AND OTHER
DETAILS

The Maximum Buy Back Ofter Price of ¥ 250/- (Rupees Two Hundred and Fifty only) per
Equity Share has been arrived at after considering various factors, including average of
the waekly high and low of the closing share price of the Equity Shares of the Company
on the Stock Exchanges for a parnod of 2 {two) weeks before date of meeting of Board of
Directors, the net worth of the Company and the potential impact of the Buy Back on the
earning per share of the Company. The Maximum Buy Back Offer Price excludes
Transaction Costs,

The Maximum Buy Back Offer Price is at a premium of 22.58% and 22.55% over the
clasing prices on BSE (i.e. ¥ 203.95) and the NSE (i.e. ¥ 204,00), respectively, on January
16, 2020 , which is one day prior to the notice of the Board Meeting and premium of
16.85% and 16.82% over the closing prices on BSE (i.e. ¥ 213.95) and the NSE
(i.e. ¥ 214.00), respectively, on January 17, 2020 | being the date of infimation of the
date of the Board Meeting to consider the Buy Back proposal was given to BSE and
NSE. The Maximum Buy Back Offer Price represents a premium of 25.12% and 25.16%
compared to the average of the weekly high and low of the closing prices of the Equity
Shares on NSE and BSE, respectively, during the 2 (two) weeks preceding the date of
the Board Meeting.

Tha Buy Back is proposed to ba completad within a maximum period of & (six) months
from the date of opening of the Buy Back. Subject to the Maximum Buy Back Offer Price of
¥ 250/- (Rupees Two Hundred and Fifty only) per Equity Share for the Buy Back and
maximum validity period of 6 (six) months from the date of opening of the Buy Back and
achisvement of the Minimum Buy Back Offer Size, the actual time frame and tha price for
the Buy Back will be determined by the Board (including a committea theraof, if any,
constituted by the Board or perscns nominated by the Board to exercise its powers in
relation to the Buy Back), at their discretion, in accordance with the Buy Back Regulations.

In accordance with Section 68(2)(d) of the Act and Regulation 4(ii) of the Buy Back
Regulations, the ratio of the aggregate of secured and unsecured debis owed by the
Company after Buy Back shall not be more than twice the paid-up capital and free reserves
based on both audited standalone and consolidated financial statements as at March
31, 2019 of the Company.

The amount required by the Company for the Buy Back {including the cost of financing
the Buy Back and the Transaction Costs) will be invested out of cash and bank balances/
deposits and/or short term investments and/or internal accruals of the Company.

METHOD TO BE ADOPTED FOR BUYBACK AS REFERRED TO IN REGULATION

www . readwhere. com
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-I{N}{E}(FI} AND REGULATION 16 OF THE BUYBACK REGULATIONS

The Buy Back is open to all beneficial ownars/shareholders holding Equity Shares of the
Company, subject to members halding Equity Shares in physical form ("Physical Shares”)
shall participate in the Buy Back post dematerialisation of such Physical Shares.
The Promoters, members of promoter group, and the persons in control of the Company
shall not participate in the Buy Back. Furiher, as required under the Buy Back Regulations,
the Company will not Buy Back Equity Shares which are locked in or non-transferable,
until the pendency of such lock-in or until the time such Equity Shares bacome
transferable, as applicable. The Buy Back shall be from the open market purchases
through the Stock Exchanges, through the order matching mechanism except
“all or nene” order matching system, as provided under the Buy Back Regulations.

Shareholders holding Demat Shares who desire to sell their Equity Shares in the
Buy Back, would have to do so through their stock broker, who is a registered member of
gither of the Stock Exchanges by indicating to their broker the details of the Equity Shares
they intend to sell whanever the Company has placed a “buy” order for Buy Back of the
Equity Shares. The consideration for the Equity Shares bought back by the Company
shall be paid to the shareholders only by way of cash through normal banking channel.
For details on process and methodology to be adopted for the Buy Back and method of
settlement refer paragraph 13 and 14 raspeactively.

PROMOTER SHAREHOLDING AND OTHER DETAILS

The details of aggregate shareholding in the Company of the Promoters, members of
the promoter group and the directors of the promoter, where the promoter is a Company
and of persons in control of the Company, as on January 17, 2020 is 1,81,94,510 Equity
Shares representing 18,53% of the total Equity Share capital of the Company is as follows:

' Sr.| Name of Shareholder No of Equity | % of paid-up
' Ne Shares Equity Share
D S - capital
1 | Gems Commercial Company Limited 29,40,207 2.99
2 | Banjax Limited 27,89.700 2.84
| 3 | Hexabond Limited £7,18,200 2.77
4 | Oval Investment Pvt Limited 25,88,848 2.64
. 5 . Lhonak Entermational Private Limited 13,65,588 1.39
B | Hindustan Commercial Company Limited 7,90,286 .80
7 | Moderate Investment And Commercial
| Enterprises Ltd 6,14,050 0.63
| 8 International Hesc-urces lelted 6,111,147 0.62
| g _ Anura_@ Dalmia I[I'-_ILIF} 5.,_32,??4 .54
| 10| Carissa Investment Pvt Limited 4.81,752 0.49
11 | Harvatex Engineering And Processing
_ | Company Limited 4,15, 723 0.42
12 WGF Financial Services Limited 3,78.807 0.38
13 | Excellent Commercial Entarprises And
_ _ Investment Limited 3,77.800 .38
14| Carefree Investment Company Limited 3,02,150 0.31
15 | Anurag Trading Leasing And Investment
| Company Pvt Limited 2,87,200 0.29
| 16 Diving Leasing And Finance lerted 2,49 304 0.25
| 1?_ Dalmla Fmance errtad 2:!:}_{:!_,_21_13{ EIEI’.‘I
18| Ha_rn Hnﬁhnu DEIlI‘I'II-rL F-:rundatlnn 1.65.000 0.17
19 | Archana TFEI'EIII'IQ ﬁ.nd Inuestment
| Eﬂmpang Fvi. Limited 1,32,848 0.14
EDI Anurag Dalmia . 1,00,000 0.10
21 | Bharatpur Investment Limited _ 38,842 0.04
22 | Sanjay Tradmg Investment Company
|| Private Limited | 28,100 0.03
23 . General Exports And Credits Limited 17,000 0.02
_ 24 Gnh:len Tnh.;u:-:n lem;-d 1_6:5_?'_5__ Ii'IIDE
| 25 | F‘Eiﬁl‘lup:tElﬁEﬂh Ct-mrnen::at Put. Limited 15,000 0.02
| 26 | Sovereign Ccrmmerclal Pvt. LIrTIIEEd 6,000 0.01
27 | Dalmia Housing Finance Limited 5,707 0.01
28 | Trishul Commercial Pvt. Limited 5,100 0.01
| 29| Swastik Commercial Pvt. Limited 3,700 0.00
| Eﬂ- Alanl-:ar Enmmerma! F’rwate lelted_ EE{JD D{JD
a1 chklunsiﬂrci Trdde Ar‘-d |I‘1du51rld|
_ : In-.-emrnﬂnt len'led 1 *}E[:I EIII:IEI
| 92| Ehlrawa Irwestment Limited 1,860 0.00
Sﬂl Lakshmi Vishnu Inv&stment leitud 1,860 00
| 34 | Mourya Finance Limited 1.860 0.00
| 35 | Sikar In'u.restment Eﬂmpany Llrnlle-.:l 1,800 0.00
36 Antarctica Investment Pvt Limited Fats 0.00
: 37 | Comasum Investment Pvt Limited i 0.00
| 38| Lovely Investment Pvt Limited 645 0.00
39; Altar Invesiment Pvi Limited 318 .00
40 | llac Investment Private Limited | 217 0.00
| 41 Dear Investment Pyt Limited _ 55 0.00
| Total (Holding of Promoter & '
| Promoter Groups) (A) | 1,81,93,310 18.52
| Holding of one Director of
: Fromoter Company {B) . 1,200 0.01
Total (A+B) | 1,81,94,510 18.53

E:m:epl as mentioned beluw !he F'mrr:mer prc:-muter group and 1he ulrecturs D! Ihe
corporate promoters, and persons who are in control of the Company have purchased or
sold any Equity Shares of the Company during the period of 12 months preceding the
date of the Public Announcement (i.e. January 24, 2020} and six [6) months preceding
the date of meeting of the Board of the Company, approving the Buy Back (i.e. January
23, 2020):

'8r. | Name of the Aggregate | MNature of  Minimum| Date of Maximum Date of
MNo. | Shareholder number of | Transaction| Price (T) Minimum | Price(¥) Maximum
uity Sharas Price Price
purchased/
b | sod : 2} | e
1 | Mre Anurag Dalmia,  1,00,000 Purchases | 18280 (23-08-2019| 19300 23-08-201%
Mon -Executive
Director & Vice
Chairman
. 2 - Holex Ce.:urn:-&ny' Lh:l- 78 - Transferred - M.A. : NA : HA - N-ﬁ.
B - - —— - - - ———— - — - In1l::' IEPF ————— . - .- . ————— - - -
3 | Golden Tobacco 4.IZIIZI.E{IIZI In'.'n-:::ﬂ on clf M.A. NA | NA M.A
Limited pledged
Equity
4 | Mr. Arvind Agarwal 1,000 Purchase 184.00 :13'14:'1-202':% 184.00 IZI1-I}1-EIIIEIZIT

PARTICIPATION BY PROMOTERS, MEMBERS OF THE PROMOTER GROUP AND
PERSONS IN CONTROL OF THE COMPANY

In accordance with Regulation 16(ii) of the Buy Back Regulations, since the Buy Back is
being implemented by way of open market purchases through the Stock Exchanges, the
Buy Back shall not be made by the Company from the Promoters, members of the
promoter group and persons in control of the Company.

Further, as per Regulation 244i)(e) of the Buy Back Regulations, neither the Promoters
and mambers of the promater group nor their associates/person in control shall not deal
in the Equity Shares or other specified securities of the Company either through the
Stock Exchanges or off-market transactions (including inter-se transfer of Equity Shares
among the promoters or promoter group) during the period from the date of the Board
Meeting till the completion of the Buy Back

NO DEFALULTS

The Board of Directors confirm that there are no defaults (either in the past or
subsisting) in repayment of deposits, interest payment theraon, redemption of
debentures or preference shares, payment of dividend to any shareholder, or repayment
of term loans or interest payable theraon to any financial institution or any bank/banking
COmpany.

CONFIRMATION BY THE BOARD OF DIRECTORS OF THE COMPANY

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

that immediately following the date of tha Board Meeating held on January 23, 2020,
there will b& no grounds on which the Company can be found unable to pay its debts;

thal as regards the Company’s prospects for the year immediately following that date
and having regard to the Board's intentions with respect to the management of the
Company's business during that year and fo the amount and character of the financial
resources, which will, in the Board's view, be available to the Company during that year.
the Company will be able to meet its liabilities as and when they fall due and will not be
rendered insolvent within a period of one year from that date; and

in forming its opinion aforesaid, the Board has taken into account the liabilities as if the
Company were being wound up under the provisions of the Act (including prospective
and contingent liabilities).

REPORT BY THE COMPANY'S AUDITORS

The text of the Report of 5.R. Batliboi & Co. LLF Chartered Accountants, the Statutory
Auditors of the Company, dated January 23, 2020, addressed to the Board of Directors
of the Company is reproduced below:

[ Cuote

Independent Auditor’s Report on buy back of shares pursuant to the requirement of
Schedule | to the Securities and Exchange Board of India (Buy-back of Securities)
Regulations, 2018, as amended

The Board of Directors

GHCL Limited

GHCL House, Opp. FPunjabi Hall
Mavrangpura, Ahmedabad- 380009

1.

This Repon is issuad in accordance with the tarms of our service scope letter angagament
letterfagreement dated July 17, 2019 and master engagement agreement dated July 28,
2017 with GHCL Limited (hereinafter the "Company”).

In connection with the proposal of GHCL Limitad (*the Company”) to buy back its aquity
shares in pursuance of the provisions of Section 68, 70 of the Companies Act, 2013
(“the Act”™) and Securities and Exchange Board of India (Buy-back of Securities)
Regulations, 2018, as amended (“the Ragulations"), and in terms of the resaolution passed
by the directors of the Company in their meeting held on January 23, 2020, | we have
bean engaged by the Company to perform a reasonable assurance engagement on the
Statement of determination of the amount permissible capital payment (including
premium) (the “Statement™), which we have initialed for identification purposes onhy.

Board of Directors Responsibility for the Statement

3.

Auditor’

B

The preparation of the Statement of delermination of the amount permissible capital
paymant for the buyback is the responsibility of the Board of Diractors of the Company,
including the preparation and maintenance of all accounting and other relevant supporting
records and documents. This responsibility includes the design, implementation and
maintenance of intemal control relevant to the preparation and presentation of the
Statement and applying an appropriate basis of preparation; and making estimateas that
are reasonabla in the circumstancas.

The Board of Directors are responsible to make a full inguiry into the affairs and offer
document of the Company and to form an opinion that the Company will not be rendered
insolvent within a period of one year from the date of meeting.

& Respansibility

Pursuant to the requirements of the Regulations, it is our responsibility to provide
reasonable assurance on the following "Reporting Criteria™

(i} Whether the amount of capital payment (including premium) for the buy-back is
within the permissible limit and computed in accordance with the provisions of Section
68 of the Act;

(i) Whether the Board of Directors has formed the opinion, as specified in Clause (X) of
Schedule | to the Regulations, on reasonable grounds that the Company having
regard to its state of affairs will not be rendeared insalvent within a period of one year
from the date of meating;

[} Whether we are aware of anything to indicate that the opinion expressed by the
Directors in the declaration as to any of the matters mentioned in the declaration is
unreasonable in circumsiances as at the date of declaration.

The standalone and consolidated financial statements referred to in paragraph 9 below
as al and for the year ended March 31, 2019 have been audited by us, on which we
izsued an unmodified audit opinion vide our report dated April 25, 2019, Our audits of
these financial statements were conducted in accordance with the Standards on Auditing,
as specified under Section 143(10) of the Companies Act, 2013 and other applicable
authoritative pronouncements issuad by Institute of Chartered Accountants of India. Those
Standards require that we plan and parform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement.

We conducted our examination of the Statement in accordance with the Guidance Note
on Reports or Cenrificates for Special Purposes issued by the Institute of Chanered
Accountanis of India. The Guidance Note reguires that we comply with the ethical
requirements 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 Cuality
Control (SQC) 1, Quality Control tor Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagemeants,

Areasonable assurance engagement involves performing procedures to obtain sufficient
gppropriate evidence on the Reporting critena mention in paragraph S above, The
proceduras selected depend on the auditor's judgement, including the assessment of
the risks associated with the Reporting Criteria. We have performed the following
proceduras in relation to the Statement:

i} We have inquired into the state of affairs of the Company in relation to its audited
standalone and consolidated financial statemeants as at and for the year endad March
31, 2018;

i)  Examined authorization for buyback from the Articles of Association of the Company;

i}y Examined that the amount of permissible capital payment (including premiumy) for
the buy-back as detailed in Annexure A is within permissible limit computed in
accordance with section 68 of the Act based on audited standalone and consolidated
financial statements;

v} Examined thal the ratio of debt owned by the Company, it any, shall not be more
than twice the total paid-up equity share capital and its free resarve after such buy-
back;

v) Examined that all shares for buy-back are fully paid-up;
vi) Examined resolutions passed in the meetings of the Board of Directors;

vil) Examined Director’s declarations for the purpose of buy back and solvency of the
Company;

vill) Obtained necessary representations form tha managemeant of the Company.

Opinion

10.

Based on our examination as above, and the information and explanations given to us,
we state that we have inquired in to the state of affairs of the Company and in our opinicn,

(i} the Statement of parmissible capital payment towards buyback of equity shares, as
stated in Annexura &, is in our view properly determined in accordance with Section
658 of the Act; and

(i} the Board of Directors, in their meating held on January 23, 2020, have formed the
opinion, as specified in clause (x) of Schedule | of the RHegulations, on reasonable
grounds, that the Company will not, having regard to its state of affairs, be rendered
insolvent within a period of ona year from passing of board resolution dated January
23, 2020 and we ara not awara of anything to indicate that the opinion expressed by
the Directors in the declaration as to any of the matters mentioned in the declaration
is unreasonable in circumstances as at the date of declaration.

Restriction on Usa

11

12.

The certificate is addressed to and provided to the Board of Directors of the Company
pursuant to the requiremeants of the Regulations solely to enable them to include it (a) in
the explanatory statement 1o be included in the postal ballet notice 1o be circulated to the
shareholders, (b) in the public anncuncement to be made to the Shareholders of the
Company or for providing to the Manager in connection with the proposed buyback of
equity shares of the Company in pursuance to the provisions of Sections 68 and other
applicable provisions of the Act and the Buyback Reguiations, (c) in the draft letter of
offer and letter of offer to be filed with the Securities and Exchange Board of India, the
stock exchanges, the Registrar of Companies as required by the Regulations, the Mational
Securities Depository Limited and the Central Depository Securities (India) Limited (d).
and should not be used by any other person or for any other purpose,

Accordingly, we do not accept or assume any liability or any duty of care for any other
purpase or to any other person o whom this repont 15 shown or into whose hands it may
come without our prior consent in writing. We have no responsibility to update this report
for events and circumstances occurning after the date of this report.

For S.R. Batliboi & CO. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

sd/-

per Atul Seksaria

Partner

Membership Number: 0BE370
UDIN: 20086370AAAAADT 168

Place of Signature: Gurugram
Date: January 23, 2020

Statement of permissible Capital Payment (Annexure A)

Computation of amount permissible capital payment towards buy back of equity shares
in accordance with section 68 of the Act and SEBI Buyback Regulations, based on Audited
financial statements as at and for the period ended March 31, 2019

(Rs. in Crs.)

Particulars | Standalone | Consolidated |

Paid up capital as at March 31, 2019 (A)

_t?lﬂq_.zﬁf_ilﬁﬂﬁ shares @ Hs, 10 Eﬂﬂh;l 098.03 a8.03 |

Free Reserves as on March 31, 2019 |

- Hetained Eamings 1,672.61 1.649 24

- General Reserve 37.13 3713 |
__- Share Premium Account _19.74 19.74 |
. T-::-tal . 1,827.51 1.804.14

Maximum amount permissible for Buy-back i.e, 10%% |

of the total paid-up equity capital and free reserves

(in accordance with section 68 of the Act) # . 182.75 180.41

Maximum amount permitted by the Board Resolution

dated January 23, 2020 approving Buy-Back 60.00 60.00

#Mota: As par the provisions of Section 68 of Companles Act 2013, if buy-back is 10% or less of

the total paid-up equity share capital and free reserves of the company, buy-back can be autharized
by passing a resolution by the Board in Board Meeting

aolf-

Name: Raman Chopra
Designation: GFO & Executive Director Finance
DIN/PAN: 00954190

Date: January 23, 2020
Place: Noida

Unguote

Contd...
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DETAILS OF SHAREHOLDER APPROVAL FOR THE BUYBACK, IF APPLICABLE

Since the Maximum Buy Back Offer Size is less than 10% of the total paid-up capital and
free raserves of the Company based on both standalone and consolidated audited
financial statements of the Company as on March 31, 2019 the approval from the
shareholders of the Company, in accordance with the proviso to the Section 68(2)(b) of
the Act and proviso to Regulation 5(i)(b) of the Buy Back Regulations is not required.

MINIMUM AND MAXIMUM NUMBER OF EQUITY SHARES PROPOSED TO BE
BOUGHT BACK, SOURCES OF FUNDS AND COST OF FINANCING THE BUYBACK

At the Maximum Buy Back Offer Price and for Maximum Buy Back Offer Size, the indicative
maximum number of Equity Shares bought back would be 24,00,000 (Twenty Four Lakhs)
Equity Shares. If the Equity Shares are bought back at a price below the Maximum Buy
Back Offer Price, the actual number of Equity Shares bought back could exceed the
Indicative Maximum Buy Back Shares (assuming full deploymant of Maximum Buy Back
Offer Size) but will always be subject to the Maximum Buy Back Shares and Maximum

Buy Back Offer Size,

The actual number of Equity Shares bought back will depend upon the actual
price, axcluding the Transaction Costs, paid for the Equity Shares bought back,
and the aggregate consideration paid in the Buy Back. subject to the Maximum
Buy Back Offer Size. The actual reduction in existing number of Equity Shares
would depend upon the price at which the Equity Shares of the Company are traded
al the Stock Exchanges as well as the total number of Equity Shares bought back
by tha Company from the opan market through the Stock Exchanges during the
Buy Back Pericd.

Furthar, the Company shall ulilize at least 50% of the Maximum Buy Back Offer Size i.e.,
T 30,00,00,000/- (Rupees Thirty Crores only) towards the Buy Back and the Company
will accordingly purchase an indicative minimum of 12,00,000 (Twelve Lakhs) Equity
Shares, based on the Maximum Buy Back Offer Price. However, the Maximum
Buy Back Shares will not exceed 25% of the total number of Equity Shares in the total
paid-up Equity Share capital of the Company.

The amount required by the Company for the Buy Back (including the cost of financing
the Buy Back and the Transaction Costs) will be invested out of cash and bank balances/
deposits and/or short term investments and/or internal accruals of the Company.

Thea Buy Back will be implamented by the Company out of its securitias pramium account
and other free reserves and in accordance with Section 68 (1) of the Act and Regulation
4 (ix) of the Buy Back Regulations,

PROPOSED TIMETABLE FOR THE BUY BACK

Activity Date
Date of receipt of Board approval | Thursday, January 23 , 2020

Date of publication of the Saturday, January 25, 2020
Public Announcement

Date of commencement of the
Buy Back

Acceptance of Equity Shares Upon the relevant pay-out by the Stock
accepted in dematerialised mode | Exchanges

The Equity Shares (in dematerialised form)
will be extinguished in the manner specified in
the Securities and Exchange Board of
India {Dapositories and Participants) Regulations,
2018, as amended, and the bye-laws, the
circulars and guidelines framed thereunder,
The Company shall ensure that all Equity
Shares bought back are extinguished within 7
. (seven) days of the expiry of the Buy Back Feriod.

Earliar of :
a) Friday, July 31, 2020 {i.e. within & months from
the date of the opening of the Buy Back)

b) when the Company completes the Buy Back
by deploying the amount equivalent to the
Maximum Buy Back Offer Size or completes
the Buy Back by acquiring Maximum Buy Back
Shares; or

Monday, February 03, 2020

Extinguishment of Equity
Shares/certificates

Last Date for the Buy Back
{("Buy Back Closing Date™)

¢} at such earlier date as may be determined
by the Board (including a commitiee
thereof, constituted by the Board or persons
nominated by the Board/committee 1o exercise
its powers, andfor the powers conferred by
the Board resolution in relation to the Buy
Back), after giving notice of such earlier
closure, subject to the Company having
deployed an amount equivalent to the Minimum
Buy Back Offer Size (even if the Maximum Buy
Back Offer Size has not been reached or the
Maximum Buy Back Shares have nol been
bought back), however, that all paymant
obligations relating to the Buy Back shall be

The Buy Back iz open to all shareholdars of the Company holding Equity Sharas in
dematenalised form ("Demat Shares”). Shareholders holding shares in physical form
can participate in the Buy Back after such Equity Shares are dematerialized by
approaching their depository participant. The Promoters, members of promoter group
and person in control of the Company shall not participate in the Buy Back.

Further, as required under the Act and Buy Back Regulations, the Company shall not
purchase Equity Shares which are partly paid up. Equity Shares with call-in-arrears,
locked-in Equity Shares or non-fransferable Equity Shares, in the Buy Back, until they
become fully paid up, or until the pendency of the lock-in, or until the Equity Shares
bacome transferable, as applicable,

The Buy Back will be implemented by the Company by way of open market purchases
through the Stock Exchanges, through the order matching mechanism except “all or
none” order matching system, as provided under the Buy Back Regulations.

For the implementation of the Buy Back, the Company has appointed Emkay Global
Financial Servicas Limited as the registered brokers ("Company’s Broker™) through whom
the purchases and settlements on account of the Buy Back would be made by the Company.

The contact details of the Company’s Brokear are as follows:

Emkay Global Financial Services Limited
CIN: LE71 20MH1295PLC0E4899

The Ruby, 7 Floor,

Senapati Bapat Marg,

Dadar (West), Mumbai - 400 028

Contact Person: Mr. Jayant Kadaim

SEBI Registration no: INZ000203933
Website: www.emkayglobal.com

Tel: 91 22 66121212

Fax: 91 22 66121299

The Equity Shares are traded in dematerialised mode under the Security code 500171 at
BSE and Symbol GHCL at NSE. The 1SIN of the Equity Shares of the Company is
INES38A01019. For defailed procedure with respect to tendering of Equity Shares. the
Stock Exchanges will be issuing notice with detailed procedures. Shareholders may refer
the notice 1o understand procadure on how to tender their Equity Shares in this Buy Back.,

The Company, shall, commencing from Friday, February 03, 2020 (i.e., the date of opening
of the Buy Back), place "buy” orders on the BSE andfor NSE on the normal trading segment
to Buy Back the Equity Shares through the Company’s Broker in such quantity and at such
price, not excaading the Maximum Buy Back Offer Price of ¥ 250/- (Rupeas Two Hundrad
and Fifty only) per Eguity Share, as it may deem fit, depending upon the prevailing market
price of the Equity Shares on the Stock Exchanges. When the Company has placed an
order for Buy Back of Equity Shares, the identity of the Company as a purchaser would be
available to the market participants of the Stock Exchanges.

Procedure for Buy Back of Demat Shares: Beneficial owners holding Demat Shares
who desire to sell their Equity Shares in the Buy Back, would have to do so through their
stockbroker, who is a registered member of either of the Stock Exchanges by indicating
to thair broker the details of the Equity Shares they intend to sell whanever the Company
has placed a "buy” order for Buy Back of the Equity Shares, The Company shall place a
“buy” order for Buy Back of Demat Shares, by indicating to the Company's Broker, the
number of Equity Shares it intends to buy along with a price for the same. The trade
would be executed at the price at which the order matches the price tenderad by the
beneficial owners and that price would be the Buy Back price for that beneficial owner,
The execufion of the order, issuance of coniract note and receipt of payment to the
respective shareholders will be made by their respective brokers, who would have placed
the order. The Company's Broker will be placing the order on the Stock Exchanges
platform. The settlement of payment will be in accordance with the Stock Exchanges
settlement mechanism and payvment will be made directly into the bank account of the
shareholders by the clearing members of the respective Stock Exchanges. Orders for
Equity Shares can be placed on the trading days of the Stock Exchanges. The Company
is under no obligation to place “buy” ordar on a daily basis. It may ba noted that a uniform
price would not be paid to all the shareholders/beneficial owners pursuant to the Buy
Back and that the same would depend on the price at which the trade with that shareholder/
beneficial owner was executed on the Stock Exchanges.

Procedure for Buy Back of Physical Shares: As per the proviso to Regulation 40(1) of the
SEBI LODR Regulations (notified by the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) (Fourth Ameandment) Regulations, 2018), read
with SEBI's press releases dated December 3, 2018, and March 27, 2019, effective from
Apnl 1, 2019, transfers of securnties shall not be processed unless the securities are held
in the dematerialized form with a depository ("LODR Amendment”). In light of the LODR
Amandment, the Company shall not accept the Equity Shares tendered under tha Buy
Back unless such Eguity Shares are in dematerialized form.

ACCORDINGLY, ALL SHAREHOLDERS OF THE COMPANY HOLDING EQUITY SHARES
IN PHYSICAL FORM AND DESIROUS OF TENDERING THEIR EQUITY SHARES IN
THE BUYBACK ARE ADVISED TO APPROACH THE CONCERNED DEPOSITORY
PARTICIPANT TO HAVE THEIR EQUITY SHARES DEMATERIALIZED. IN CASE ANY
ELIGIBLE SHAREHOLDER HAS SUBMITTED EQUITY SHARES IN PHYSICAL FORM
FOR DEMATERIALIZATION, SUCH SHAREHOLDERS SHOULD ENSURE THAT THE
PROCESS OF DEMATERIALIZATION IS COMPLETED WELL IN TIME SO THAT THEY
CAN PARTICIPATE IN THE BUYBACK BEFORE BUYBACK CLOSING DATE.
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Shareholders are requested to gel in touch with the Manager to the Buy Back or the
Company’s Broker or the Registrar and Share Transfer Agent of the Company to clarify
any doubts in the process.

Subject to the Company purchasing Equity Shares for an amount aquivalant
to the Minimum Buy Back Offer Size, nothing contained herein shall create any
obligation on the part of the Company or the Board to Buy Back any Equity Shares
or confer any right on the part of any shareholder to have any Equity Shares
bought back, even if the Maximum Buy Back Offer Size has not been reachad, and/or
impair any power of the Company or the Board to terminate any process in relation to the
Buy Back, to the extent permissible bylaw. If the Company is not able to complete the
Buy Back equivalent to the Minimum Buy Back Offer Size, the amount held in the Escrow
Account up to a maximum of 2.5% (Two point five percent) of the Maximum Buy Back
Dffer Size, shall be liable to be forfeited and deposited in the Investor Protection and
Education Fund of SEBI or as directed by SEBI in accordance with the Buy Back
Regulations.

The Company shall submit the information regarding the Equity Shares bought back by
it, to the Stock Exchanges on a daily basis in accordance with the Buy Back Regulations.
The Company shall also upload the information regarding the Equity Shares bought
back by it on its website on a daily basis.

Sharaholders who intand to participate in the Buy Back should consult their respactive
tax advisors for applicable taxes.

Tha Company shall comply with the Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011 as amended, wherever and if
applicable. The Company hereby declares that it is in compliance with Sections 68, 69
and 70 of the Act and the Companies (Share Capital and Debentures) Rules, 2014,

METHOD OF SETTLEMENT

Settlement of Demat Shares: The Company will pay consideration for the Buy Back to
the Company's Broker on or before every pay-in date for each settlement, as applicable
to the respective Stock Exchanges where the transaction is executed. The Company
has opened a depository account styled *“GHCL Limited Buy Back 2020" -Buy Back
demat account with Emkay Global Financial Services Limited ("Buy Back Demat
Account™). Demat Shares bought back by the Company will be transferred into the Buy
Back Demat Account by the Company's Broker, on receipt of such Demat Shares and
after completion of the clearing and settlement obligations of the Stock Exchanges.
Beneficial owners holding Demat Shares would be required to transfer the number of
such Demat Shares sold to the Company pursuant to the Buy Back. in favour of their
stock broker through whom the trade was execulad, by tendering the delivery instruction
slip to their respective depository participant ("DP”) for debiting their benaficiary account
maintained with the DP and crediting the same to the broker's pool account as par
procedure applicable to normal secondary market transactions. The beneficial owners
would also be required to provide to the Company's Broker, copies of all statutory consents
and approvals required to be obtained by them for the transfer of their Equity Shares 1o
the Company.

EXTINGUISHMENT

Extinguishment of Demat Shares: The Demat Shares bought back by the
Company shall be extinguished and destroyed in the manner specified in the Securities
and Exchange Board of India (Depository and Paricipants) Regulations, 2018, as
amended and its bye-laws, the circulars, and guidelinegs framed thereunder, each as
amended from time to time, in the manner specified in the Buy Back Regulations and
the Act. The Equity Shares lying in credit in the Buy Back Damat Account will be
extinguished hfteenth day of the succeeding month, in which the securties are bought
back, provided that the Company underakes to ensure that all Damat Shares bought
back by the Company are extinguished within seven (7) days from the expiry of the Buy
Back pariod,

Consideration for the Equity Shares bought back by the Company shall be paid only by
way of cash through normal banking channel,

ERIEF INFORMATION ABOUT THE COMPANY

The Company was incorporated under the Companies Act, 1958, on October 14,1983
and is listed on the Stock Exchanges. The CIN is L24100GJ1983PLCO06513. The
registered office of the Company is situated GHCL House opp. Punjabi Hall Navrangpura
Ahmeadabad Gujarat 38000%.

The Company is a-diversified group in chemicals, textiles and consumer products
segment, In chemicals, the Company mainly manufactures soda ash that is a major raw
material for detergents &glass industries and sodium bicarbonate (baking soda). Textiles
operations is an integrated vertical set up which commences right from spinning of fiber
{yarn), weaving, dyeing, printing till the finished products, like sheets & duvets, take
shape which are primarily exported. |n consumer products the Company mainly
manufactures edible salt, industrial grade sall for domestic market.

BRIEF FINANCIAL INFORMATIOMN ABOUT THE COMPANY

The Company prepares its linancial statements in accordance with Indian Accounting
Standards prescribed under Section 133 of the Act, read with the relevant rules issued
thereunder (“Ind AS™). Financial information on the basis of audited standalone financial
statements of the Company for the last three financial years ended March 31, 2019,
March 31, 2018 and March 31, 2017 and the unaudited standalone financial statements
far the nine months ended December 31, 2019 is provided hereunder;

Particulars Limited |For the Year For the Year  For the Year
Reviewed Ended Ended Ended
financials for| March 31, | March 31, | March 31,
nine months | 2019 2018 2017
ended
Dec 31, 2019
(T in Cr) Unaudited Audited Audited Audited
(Ind-AS} | (Ind-AS) | (Ind-AS) | (Ind-AS)
Revenue from Operations | 2,532.41 3,371.18 2,956.52 2,942.68
Other Income 15.88 13.54 3575 a7.49
Total Income | 254829 | 338472 | 299227 | 2980.17
Total Expenses (excluding
Interest, Depreciation &
Amortisation, Tax and
Exceptional ems) 1,936.84 2.601.00 _2_.3_4:3.11 2.255.?4
Interest 9579 | 12632 124.16 133.77
Depreciation and
amortization ExXpenses 84.73 116.29 109,53 85.69
_EEL’_H_EFI_ﬁEI_HEJ items 'EL_E_T 3.04
Profit before tax
| (after axceptional Hlems) 421.35 Sadfil 415.47 50194 |
Pravision for Tax
(including Deferred Tax) 94.75 180.08 50.98 115.16
_F'Efi_t."_[Lﬂss]l after tax 326.81 361.03 364.49 386.78
Other Comprehensive
Incomef{Loss) for the
year net of tax 0.38 1.64 3.47 1.39
Total Comprehansive
income for the period J26.99 J62.67 S67.06 388,17
Equity Shag Capital a8_21 9803 a7.42 5947
Reserves & Surplus® 2,002.54 1,729.48 1.416.11 1,146.94
Nal'fx_i:_:_r]h* 2,]5}0-?5 1.827.51 1.51 3-5:3-_ L 1,246.41
Total Debt {excluding
working capital loans) 694.16 701.35 913.79 916.67

Note: * Excluding revalualion reserves and miscellaneous expenditure fo the extent not
writfen off,

Financial Ratios for the audited standalone financial statements of the Company for the
last three financial years ended March 31, 2019, March 31, 2018 and March 31, 2017, is
provided hereunder:

Particulars For the Year | For the Year For the Year
Ended Ended ~ Ended
March 31, March 31, March 31,
2019 2018 2017
Audited
(Ind-AS)
Basic Earnings Per Shara (T) 36.88 37.32 38.82
Diluted Eamings Per Share () 36.56 37.08 38.57
 Debt to Equity Ratio 0.38 0.60 0.74
Book Value (¥ per share) 186.42 155.36 125.31
| Return on Networth (%) 20.3% 25.1% 32.8%
Total Debt/Networth 0.71 0.87 1.15
The key ratios are computed as below:
Book value per share Metworth
No. of Equity Shares oulstanding at the end of financial year |
Earnings per share Profit after tax

Weigh!;; average no. of Equi:?Shares

Debt to equity ratio Long Term Debt

Metwaorth
Profit after tax

Baturm on Networth (3%)

Networth excluding revaluation reserves

Total Debt/Networth Total Debt (including long & short tarm dalbt)

Metworth

The Company prapares its financial statements in accordance with Indian
Accounting Standards prescribed under Section 133 of the Act, read with the
ralevant rules issued thersunder (“lnd AS™). Financial information on the basis of
audited consolidated financial statements of the Company for the last three
financial years ended March 31, 2019, March 31, 2018 and March 31, 2017 and the
unaudited consolidated financial statemants for the ning months ended Dacambear 31,
2019 iz provided hereunder:

17.4.

18.

18.1.

18.2.

18.3.

18.4.

18.5.

19.

19.1.
18.2.

Particulars Limited |For the Year For the Year| For the Year
Reviewed Ended Ended Ended
financials for, March 31, March March
nine months 2019 31, 2018 31, 2017
ended
Dec 31, 2019
{in Cr) Unaudited | Audited | Audited Audited
(Ind-AS) | (Ind-AS) | (Ind-AS) | (Ind-AS)
'Revenue from Operations 2,564.62 3.341.32 | 2,994.03 297252 |
Dthg:—_: T I_r_1_n:c:me 16.76 15.51 37.04 %EEE
Tut_aum:nmu _ 2.581.38 I 3,356.83 3,0231.97 3.012.48
Total Expenses (excluding
Interest, Depreciation &
Amortisation, Tax and
Exceptional llems) 1,983,00 2,.581.92 2,387.96 2,291.70
Interest 85.89 127.34 126.55 136.78
Depreciation and
amortization expenses 96.21 116.94 110.10 85.69
Exceptional items 9.57 - - 3.04
Profit before tax
(after exceptional ilems) 406.51 530.63 407 .36 495.28
Provision for Tax
[ includ!'ng Defarrad Tax) 94.75 1EELE§ 51 IDE 1_ 1_ 5__22
Profit!(Loss) aftar tax 31176 350.58 358.30 AB0.06
Other Comprahensive
Incomef{Loss) for tha
year net of tax (0.89) [3.24) 5.00 2.53
Total Comprehensive
_inc-::rne for the period 31087 34_?_ 34 3_@_‘1.30 3B82.50
Eguity Share Capital 98.21 L EiB.QB I 93.42 99.47
Reserves & Surplus® 1,964.33 1, 70611 | 1,403.23 1.142.21
Networth® 206254 | 180414 | 150065 | 124168
Total Debt (excluding
| working capital loans) RHEe ety | "HTEI Hin.07

Note: * Excluding revaluation reserves and miscellaneous expenditure fo the extent nof
wriften off,
Financial Ratios for the audited consolidated financial statements of the Company

for the last three financial years ended March 31, 2019, March 31, 2018 and March 31,
2017, is provided hereunder:

Particulars For the Year | For the Year For the Year
Ended Ended Ended
March 31, March 31, March 31,
2019 2018 2017
Audited
(Ind-AS)

Basic Earning_s Per Share (T) 35.81 36.13 38.26
_I:I_i_luted Ernings Per Share (T) 35.50 35.80 SE.ﬂ_T
Debt to Equity Ratio 0.39 0.61 0.74

Book Value (T per share) 184.04 154.03 124,83
_Return on Networth (%) 20.0% 25.0% 32.0%
| Total Debt/MNetworth 0.71 0.87 1.15
The key ratios are computed as balow:

Book value per share MNetworth

Mo. of Equity Shares outstanding at the end of financial year |
Profit after tax
Weighted average no. of Equity Shares
Long Term Debt
Metworth

Earnings per share

Dabt to equity ratio

Return on Metworth (%) Profit after tax

Metworth excluding revaluation reserves
Total Debt (including long & short term debt)
Metworth

Total Debt'Metworth

DETAILS OF ESCROW ACCOUNT

In accordance with Regulation 20 of the Buy Back Regulations, the Company has creatad
an escrow amangement towards security for performance of its obligations under the
Buy Back Regulations in the form of Cash Escrow (as defined below). Further, the
Company may create an escrow arrangement towards security for performance of its
obligations under the Buy Back Regulations in the form of Bank Guarantee (as defined
below) before the date of commencement of Buy Back.

The Company has opened an escrow account fitled "GHCL Limited Buy Back Escrow
Afe" ("Escrow Account”) pursuant to escrow agreement dated January 24, 2020 entered
between the Manager to the Buy Back, the Company and HDFC Bank Limited
(“Escrow Bank") and deposited thergin cash aggregating to ¥ 16,50,00,000
{Rupees Sixteen Crares and Fifty Lakhs only), being 27.5% of the Maximum Buy Back
Offer Size (“Cash Escrow”). The Company has authorized Emkay Global Financial
Services Limited ("Manager to the Buy Back") to operate the Escrow Account in
compliance with the Buy Back Regulations.

In addition, the Company may instruct the Escrow Bank to issue a bank guaraniae
in favour of the Manager to the Buy Back for an amount of 2 15,00,00,000
{Rupees Fifteen Crores only) ("Bank Guarantee™), being 25% of the Maximum Buy Back
Offer Size before the date of commencement of Buy Back. In the event the Bank
Guarantee is issued by the Escrow Bank in favour of the Manager to the Buy Back
before the date of commencemeant of Buy Back, the Company may utilize the
Cash Escrow for payment o the shareholders in terms of Ragulation 20 (vi) of the Buy
Back Regulations under Buy Back subject to maintaining an amount of
T 1.50,00,000 (Rupees One Crore Fifty Lakhs only), being 2.5% of the Maximum Buy
Back Offer Size. The Bank Guarantee shall be valid until 30 days after the Cloging date
of the Buy Back.

In terms of the Buy Back Regulations, upon completion of the Buy Back equivalent to
the Minimum Buy Back Offer Size, the Cash Escrow in the Escrow Account shall be
released to the Company.

Subject 1o the provisions of the Buy Back Regulations, if the Company is not able to
complete the Buy Back 1o the equivalent of the Minimum Buy Back Offer Size, the amount
upto a maximum of T 1,50,00,000 {(Rupees One Crore Fifty Lakhs only) held in the Escrow
Account shall be liable to be forfeited and deposited in the Investor Protection and
Education Fund of SEBI or as directed by SEBI in accordance with the Buy Back
Regulations.

LISTING DETAILS AND STOCK MARKET DATA
The Equity Shares are listed on the Stock Exchanges.

The high, low and average market prices of the Equity Shares for the preceding three
calendar years and the monthly high, low and average marke! prices of the Equity Shares
far the six months preceding the date of this Public Announcemeant and their corresponding
volumes on the BSE and the NSE are as follows:

BSE:
Calendar | High (¥) = Date of | Number | Low (%) | Date of | Number | Average = Total | Total
Year high | of Equity low |of Equity price for | Number |Volume
| Shares Shares | the | of Equity |(2in Cr)
traded on traded o Calendar | Shares
date of high date of jow, Year () | fraded
Three Calendar Year;
2013 27720 | 28May19| 19687 | 178.10 !E4.'Der.-'1‘:’ii 7537 | 240 3735300 | 862
2018 35750 | 24sn18 | 251895 | 18950 |260ct1E| 1045 | 26206 16540439 4802
2017 | %400 | 27Dech7| 161392 | 20085 |27Sep/17| 48,888 | 25343 |21590178 | 5682 |
Six Months:
Dec-19 | 21800 | 6Decd | 6868 | 1780 |24Decid) 7557 | 19166 | 184792 | 36
Nowdd | 21850 | tNowtd | 855 | 20070 [2aMewrs| 5246 | 207 | 1255m1 | 28
Oct19 | 2ET0 | 230cid | 86750 | 19550 |150cie 13425 | 2102 | a6 | 69
Sep1d | 22700 |2WSept9| BS1 | 1BS00 | 3Sep3| 3766 | 20541 | 38933 | 74
g1 21340 | Sugts | B762 | 17850 |23ihugs) 12608 | 15856 | 129341 | 26
Juk-13 4200 | 019 | 1940 | 20500 |250uMB| 14985 | 28125 | 177ESD | 38
NSE:
Calendar | High () | Date of | Number | Low 7) | Date of | Number | Average | Total | Total
Year high | of Equity low |of Equity price for | Number | Volume
Shares Shares = the | of Equity (2 in Cr)
traded on traded on | Calendar| Shares
date of high daecilow Year (7) | traded
' Three Calendar Year:
2019 [ 275 [2amayte| 241569 [ 17800 [24Decrto] 167867 | 22413 [30474645] 6300 |
2018 35740 | 24iJen18 | 1374409 | 18300 | I50c1B| 148,154 | 26307 |B3ITTT| 17096 |
17 32440 | 27M0ec7 | 1127525 | 20400 |27/Sep/17| 243857 | 25344 [120.247594] 3,178 5
EI:: Months:
Dec-19 20500 | 5ectd | 123018 | 17810 |24Decid) 167857 | 10163 | 2647725 | 507 |
Mow-19 21900 | WNowt9 | 55719 | 20040 |23Nov'1d| 34960 | 20784 | 1395282 | 291
Det-1% DE00 | 20119 | 931340 | 19785 |18Dct19| 213085 | 210.08 |2628.521 | 563
Sep-19 22700 | 27/5ep9 | 107,136 | 18560 | WSepi19| 34662 | 20528 }2.534].15? 550
Hug-19 21350 | Ghugte | 71880 | 17840 |23Augia 234500 | 19846 | 1424269 | 279
Jul-18 4230 | A9 | 33367 | 20480 | 250uM9 | 131770 | 22126 | 2605118 | 568
Source: www.hséindia.:nm & www.nseindia.com ' '
Contd,
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19.3.

19.4,

Motes:

1. High prices are based on the daily high prices

2. Low prices are based on the daily low prices

3. Average prices are based on the daily closing pnces.
4

In case of two days with the same closing price, the date with the highar volume has
been chosen.

In the case of a year, reprasents the average of the closing prices at the end of the
day.

6. Inthe case of a year, represents the average of the closing prices on the last day of
each month of each year presented at the end of the day.

There has been no change in the Equity Share capital of the Company including by way
of bonus issue, rights issue or consolidation of Equity Shares during the period for which
data has been disclosed.

o

The market price immediately prior and after the date of the resolution of the Board
approving the Buy Back:

| Particulars (Closing Price in T) BSE NSE
Day prior to Board meeling approving the 207.20 207.45
(- Boy Pack |18, Janay. 2o, 2000 .
Day after the Board meeting approving the 192.15 192.10

Eu:,.r Back (i.e January 24, 2020)
Source: ﬂmmb_ﬁﬂuﬂmmjwnﬁm&sm

20. PRESENT CAPITAL STRUCTURE AND SHAREHOLDING PATTERN

20.1. The capital structure of the Company, as on the date of the Public Announcement and
the proposed capital structure of the Company post complation of the Buy Back will be,
as follows:-

' Particulars Tincr.
Pre Buy Back | Post Buy Back®
| Authorized '
_ 175,000,000 Equity Shares of T 10/- each 175.00 175.00
Issued, Subscribed and Paid up
Pre Buy Back: 9,82,13,286 Equily Shares
of ¥ 10/- each fully paid up 98.21 95.01
Post Buy Back: 9,50,13,286 Equity Shares
[ of ¥ 10/- each fully paid up _
“Agsuming the Company buy back the Maximum Buy Back Shares. The capital structure
post completion of the Buy Back may differ depending on the actual number of Equity
Shares bought back under the Buy Back

20.2. As on the date of this Public Announcement, there are no partly paid up Equity Shares,
na call-in-arrears and no outstanding instruments convertible into Equity Shares except
36,50,000 [Thirty Six Lakhs Fifty Thousand) ES0S which are not exercised/vested.

20.3. Shareholding pattern of the Company, as on January 17, 2020 (i.e. based on latest
benepose before Public announcement) and post Buyback is as shown below:

' Shareholders Pre-Buy Back Post-Buy Back’
No. of % of No. of % of
Equity |Outstanding Equity | Outstanding
Shares Shares Shares Shares
| Promoters |1.81,93.310| 1852 11.81,93310] 19.15
| Public Shareholding: |
Banks Financial Institutions,
_ Mutuai Fun-:is _1_.3;_\_,00:_85_8_ 13 54
L in-:;twl-:]uais _2:_25,?1_ .993: E.? 98 I
| Indian Pubnc 55'- Ee::rpmmes |2,07,66,358) 21104 |, 68.19.976| 8085
| Insurance Companies | 33,66,423 | 3.43
. IEFF . 8,806,602 . 0.90
_ Foreign Institutional In'.rﬂstnrs 1,55,48, 358 15.83
__HRIS 15 EE E:EIEF 1.81
| Sthers 1996504 | 203
Total 9,80 13 288| 100.00 95[: 13, 236 100.00
’As,bummg the Cnmpan y bLys back the Maximurm Eru;.-r Back Shares The bhaJ'E'f?U-'{ffﬂQ
post completion of the Buy Back, may differ depending upon the actual numbar of Equity
Shares bought back in the Buy Back.

20.4. The Promoters, mambers of the promoter group and person in control of the Company
ara not parmitted to deal in the Equity Sharas on tha Stock Exchanges or off-market,
including inter-se transfer of Equity Shares among the Promoters from the date of the
Board approval until the closure of the Buy Back.

20.5. While the Promoters, members of the promoter group and person in control of the
Company are not eligible to paricipate in the Buy Back, depending on the number of
Equity Shares bought back by the Company, their effective sharsholding percentage in
the Company, will increase marginally.

20.6. Such an increase in the percentage holding/voting rights of the Promoters, members
of the promoter group and person in confrol of the Company, is not an active
acquisition and is incidental to the Buy Back and falls within the limits prescribed under the
SEBI {Substantial Acguisition of Shares and Takeovers) Regulations, 2011, as amended.

21. MANAGEMENT DISCUSSION AND ANALYSIS ON THE LIKELY IMPACT OF THE
BUY BACK ON THE COMPANY

21.1.  The Buy Back is not likely 1o cause any material impact on the eamings of the Company,

www . readwhere. com

21.2.

21.3.

21.4.

21.5.

21.6.

21.7

21.8.

21.9.

axcept for the cost of financing the Buy Back, being a reduction in the treasury income
that the Company could have otherwise earned on the funds deployed for the Buy Back,

The Buy Back of Equity Shares will result in a reduction in Equity Share capital and
consaquently, is expectad to be eaming per share accretive. The Company believes that
the Buy Back will contribute to the overall enhancement of shareholders’ value going
forward, The amourt required by the Company for the Buy Back (including the cost of
financing the Buy Back and the Transaction Costs) will be investaed oul of cash and bank
balances’deposits and/or shor term investments and/or internal accruals of the Company,

Pursuant to Regulation 16 (i) of the Buy Back Regulations, the Promoters, members of
the promoter group and parson in control of the Company are not antitled to participate
under the Buy Back. The Buy Back of Equity Shares will not result in a change in control
or otharwise affect the existing management structure of the Company.

Consequent to the Buy Back and based on the number of Equity Shares bought back
from the shareholders including resident outside India, erstwhile overseas corporate
bodies, foreign portfolio investors and non-resident Indian share holders but excluding
the Promoters, the shareholding pattern of the Company would undergo a change,
however public shareholding shall not fall below 25% of the total fully paid up Equity
Share capital of the Company.

As reguired under Section 68(2)(d) of the Act, the ratio of the aggregate of secured and
unsecured debts owed by the Company shall not be more than twice the paid up Equity
Share capital and free reserves post the Buy Back.

Unless otherwise determined by the Board (including a committee thersof, it any,
constituted by the Board or persons nominated by the Board to exercise its powers in
relation to the Buy Back) the Buy Back will be completed within a maximum period of &
months from the date of opening of the Buy Back. The Company shall not withdraw the
Buy Back after this Public Announcement has been made.

The Company shall not raise further capital for a period of one year from the closure of
the Buy Back, and the Company shall not issue any Equity Shares or other specified
securities including by way of bonus, or convert any outstanding ESOS/outstanding
instruments into Equity Shares till the date of closure of the Buy Back.

Consequent to the Buy Back and based on the number of Equity Shares bought back by
the Company from its shareholdars (other than from its Promoters, promoter group and
persan in control), the shareholding pattern of the Company would undergo a change.

Salient financial parameters consaquent to the Buy Back based on the latest audited

standalone and consolidated financial statements as of March 31, 2019, of the Company
are as under:

Parameter Standalone Consolidated
Pre-Buy | Post-Buy | Pre-Buy | Post-Buy
Back Back" Back Back*
{As on March (Based on | (As on March| (Based on
31, 2018} | financial | 31, 2019) | financial
position as position as
on March on March
31, 2019) 31, 2019)
MNet Worth (T in crores) | 1.827.51 [ 1,753.53| 1,804.14 | 1,730.16 |
Return on Net Worth (%) 20.2% 20.6% | 19.8% | 20.3%
Basic Earnings per Equity Share (in ) 36.68 38.16 | 35.18 36.66
Diluted Earnings per Equity Share (in T) 36.56 | 3742 | 3550 | 3634
Book value per Equi’_[:_.r Share {in T) 186.42 _ 1B3.36 _ 184.04 _ 180.93
Price/Earnings as per financial
statements for the financial year ended
March 31, 2019 (in %) 6,78 662 6.98 6.82
Total Debt’Equity Ratio
| iT-:::laI DEbHNEMﬂr[h} 0.66 0.69 0.68 0.70

A The Networth, Eamings per share and Eﬂﬂk value per Eq'.l_.'ﬂr}f Shﬂrs- has bEIEHT cafcu.'aren’
using the Nefworth and Profit affer Tax as on March 31, 2019 and the number of Equity
Shares has been faken as on the dafe of the Public Announcement adjusted for the
Indicative Maximum Buy Back Shares.

ofe;

a. Forlhe above purpose, “Nelworth” means the aggregale value of the pald-up share
capifal and all reserves crealed out of the profits and securities premium account,
after deducting the revaluation reserves, aggregate value of the accumualed losses,
defarmad expenditure and miscallanaous expendifure not witien off, as per the audited
slandaione and consolidated balance shaet, but does not include reserves created
oul of revalualion of assels, write-back of depreciation and amalgamation. (Pre and
post Buy Back calculafions are based on audited slandaione and consalidated
financials as on March 37, 2013, The post Buy Back numbers are caiculated by
raducing the net worth by the proposed Buy Back amount (assuming full Acceplance)
without factoning in any impact on the profit & loss account,

b.  Return on Networth is computed as Prafit after Tax for the pariod divided by average
Networth for the perlod (computed as average of epening and closing Netwerth),

¢. Earnings per share calculated as Profit after Tax for the period divided by tofal
number of shares pre BuyBack and fotal number of shares post Buy Back.

d. Book Value per Equity Share calculated as pre BuyBack Networth divided by toltal
number of shares pre BuyBack and post BuyBack Networth divided by lotal number
of shares post Buy Back.

g.  Price/Earnings is calcwlated al Buy Back price divided by Eamings per Equily Share
pré Buy Back and Eamings per Equity Share post BuyBack.

. Total debtequity Ratio is calculated as tolal debl divided by Networth.
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22. STATUTORY APPROVALS

22.1. Pursuant fo Sections 68, 88 70 and other applicable provisions of the Act and the Bules,
if any, made thereunder and the Buy Back Regulations, the Company has obtained the
Board approval as mentioned above.

22.2. The Buy Back from each shareholder is subject to all statutory consents and approvals
as may be required by such shareholder under applicable laws and regulations. The
shareholdars shall be solely responsible for obtaining all such statutory consents and
approvals (including, without limitation the approvals from the REBI, if any) as may be
raquirad by them in order to sall their Equity Shares to the Company pursuant to the Buy
Back. Shareholders would be required to provide copies of all such consents and
approvals obtained by them to the Company's Broker.

22.3. The Buy Back shall be subject 1o such necessary approvals as may be required and the
Buy Back from overseas corporate bodies and other applicable categories, shall be
subject to such approvals of the REI, if any, under the Foreign Exchange Management
Act, 1999,

22.4. Tothe best of the knowledge of the Company, no other statulory approvals are required
by it for the Buy Back, as on tha date of this Public Announcament, Subject to the obligation
of the sharehalders to obtain the consents and approvals necassary for transfer of thair
Equity Shares to the Company, the Company shall oblain such statutory approvals as
may be required, from time to time, if any, for completion of the Company’s obligations in
relation to the Buy Back.

23, COLLECTION AND BIDDING CENTRES

23.1. The Buy Back will be implemented by the Company by way of open market
purchaszes through the Stock Exchanges using their nationwide trading terminals.
Therefore, the requirement of having collection centres and bidding centres is not
applicable,

24, COMPLIANCE OFFICER AMD INVESTOR SERVICE CENTRE

24.1. Mr. Bhuwneshwar Mishra, Sr. General Manager & Company Secretary of the Company
has been appointed as the Compliance Officer for the Buy Back in terms of Regulation
24(3) of the Buy Back Regulations

24.2. Compliance Officer contact details, as follows:-

Mr. Bhuwneshwar Mishra

Compliance Officer for Buy Back

Add: GHCL House, B - 38, Institutional Area, Sector - 1
Tel: 0120 - 3358143

Fax: 0120 - 2535209

E-mail: secretanal @ ghcl.co.in

24.3. Company's Reqistrar and Share Transfer Agent has been appointed as the investor
service centre for the purposes of the Buy Back, in terms of the Buy Back Regulations,
and can be contacted at:-

LINK INTIME INDIA PRIVATE LIMITED
CIN: UST120MH1299PTC 118368
Registration No.: INROODOOL058
C-101, 1% Floor, 247 Park,
. L.B.S. Marg, Vikhroli {West),
LINK INntime  mumbai Maharashira - 400083

. Tel: 91 22 49186000
Fax: 91 22 49186080
Contact Person: Mr. Ganapali Haligouda
Email: ganapati.haligouda @ linkintima.co.in
Website: www linkintime.co.in

25, MANAGER TO THE BUY BACK

The Company has appointad the following as Merchant Banker to the Buy Back:
CIN: L67120MH1995PLCO84899
SEBI Reg. No.: INMOODO11228
The Buby, 7" Floor,
gmm’” Senapati Bapat Marg.
Dadar (West), Mumbai - 400028
PR A Website: www.amkayglobal.com
Contact Person: Mr. Deepak Yadav
Tel: 91 22 6612 1212
Fax: 01 22 66242355
E-mail: ghcl buyback @emkayglobal.com
26. DIRECTORS' RESPONSIBILITY

As per Regulation 24(i)(a) of the Buy Back Regulations, the Board acceplts responsibility
for the information contained in this Public Anncuncement and for the information
contained in all other advertisements, circulars, brochures, publicity materials etc. which
may be issued in relation to the Buy Back and confirm that the information in such
documents containg and will contain true, factual and material information and does not
and will not contain any misleading informafion. This Public Announcement is issued
under the authority of the Board and in terms of the resolution passed by the Board on
January 23, 2020,

For and on behalf of the Board of GHCL Limited

Managing Director

sdi-

Mr. Raman Chopra
Chief Finance Officer &
Executive Director (Finance)
(DIM: 00254190)

sof-
Mr. B S Jalan

sa/'-
Mr, Bhuwneshwar Mishra
Sr. General Manager & Company
Secratary & Compliance Offlcer
(PAN: AIWPMI4EIM)

(DIM: 00121 260)

Place : Noida

Date . January 24, 2020

PHESSMAN



