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Phiroze Jeejeebhoy Towers Exchange Plaza, 5" Floor
Dalal Street Plot No. C /1, G Block
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Bandra (E), Mumbai — 400 051
Dear Sir/Madam,

Sub: Submission of Public Announcement and certified true copy of special resolution
passed by the shareholders for buyback of fully paid up equity shares of Rs. 2/- each
(“Equity Shares”) of Greaves Cotton Limited (“Company”) pursuant to the provisions
of Regulation 7 and Regulation 5(v) of SEBI (Buy-Back of Securities) Regulations, 2018
(the “Buyback Regulations”) respectively

In furtherance to our intimation dated June 25, 2019 and June 26, 2019 and in compliance with
the applicable provisions of the Buyback Regulations, we enclose herewith a copy of Public
Announcement dated June 26, 2019 pertaining to the captioned Buyback of Equity Shares which
was released for publication by the Company on June 27, 2019 in the following newspapers:

Newspaper Language Editions
Business Standard English All editions
Business Standard Hindi All editions

Mumbai Lakshadeep Marathi Mumbai

The copy of the said Public Announcement is enclosed as Annexure A.

Further, in terms of regulation 5(v) of the Buyback Regulations, a copy of the resolution approving
the Buyback passed by the shareholders of the Company through postal ballot and e-voting, the
results of which were announced on June 25, 2019, is enclosed as Annexure B.

Kindly take the same on record.
Thanking you,

Yours faithfully,
For Greaves Cotton Limited

PN

Atindra Basu
Head - Legal, Internal Audit
& Company Secretary

Encl.; ala

GREAVES COTTON LIMITED

www.greavescotton.com
Registered Office: Unit No 701, 7th Floor, Tower 3, Equinox Business Park, LBS Marg, Kurla West, Mumbai 400 070, India

Tel: +91 22 62211700 Fax: +91 22 33812799 CIN: L99899MH1922PL.C000987




Annerxuse A

MUMBAIL | THURSDAY, 27 JUNE 3013 Bu iness Standard

GREAVES COTTON LIMITED

L CO00987
Business Park, LBS Ma
greavescotion

PUBLIC AMNOUNCEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS/
BENEFICIAL CWNERS OF EQUITY SHAAES OF GREAVES COTTON LIMITED FOR THE
BUYBACK OF EQUITY SHARES THROUGH TENDER OFFER PROCESS UNDER THE
SECURITIES AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES)
REGULATIONS. 2018, AS AMENDED
This Puuu: [‘Pnhl: ") in balng made pursuant Io the
b T of lws and Exchengs Board of Indls (Buy-Back
ol s.n.-m”] nml-uun. xnll far the Nm being In force including any slstutery
") and containe
e dlnct ur- % apecified |n Scheduls |l 1o Ihe Buyback Regulaticns read with
Sehiadube | of ina Buyback Regulations.
QFFER FOR BUYBACK DF UP TO 1,30,00,000 {ONE CRORE THIRTY LAKH ONLY) FULLY
PAID-UP EQUITY SHARES OF FACE VALUE OF T 2~ (RUPEES TWO ONLY) ("EQUITY
SHARES™) AT A PRICE OF T 1755 (RUPEES ONE HUNDARED AND SEVENTY FIVE ONLY}
PER EGUITY SHARE PAYABLE IN CASH w A PROPORTIONATE BASIS THROUOH THE
TENDER OFFER L)
1 DETAILS OF THE BUYBACK I'IFFER

11 Prgtsuanl b Ihe peovaiane of Sactinnn B9, B, 70, 110 ape gy ooV mmuwn
of 1 Compamss -la.:ﬂ‘nm'm'), (Mo | and Adr
Aulre. 3004, #n wmended; iBhure Cepitat anz ) Pk "!IH
28 erarched, Clatss 01 ol m Artrcle of Assoclatus wf tm Coresny, nmiq cEmpRAni
ety fhes Buybace Magliafions, the Bosrd of Direstary of Ofeases Cottan Limited
{“Coampany’) ‘""'lf" mnu.l ta 3a the “Baard”, which svareasion inchizes s

By this rescfuban] 3t fs maeting hald on May 2, 2019 (Bosrd Meeting”] hes. subys
io the appraval of the sharehcidars of Ihe Company {“Sharcholders”) by way of
speeial resclotion tnraugh posial batal and sucseet 13 such approvats of sialulary,
choril app , Appraved
the buybace ol up to 1,37, 14,285 (Ona Crom l?nny Seven Lakh Fourgon Theusand
Twn Hundied and Eighly S Ondy] filly pasd-up equety shares of taca vaksa of T 2 gach
TEquity Sharea”), iopraseniing 5 62, of the lotal rumber of Equaty Sharos in 1he pasd-
al the Company as M Mareh 312019, sl & prica of T 175~ (Rupses
Ora Hundred and Seventy Fren Oriy) par Egedly Shara (e “Buyback Price’] payable
1n cash tor an 333regale conaderalion amaunt vl neceedng T 240 som [Aaees Two
Hunidraz ard Forly Crers Only) fexchuding any otpensas meurmad or fo 2 ineJrat fo”
Iha Bayback fikm Nln3 e payabla 1o SEDI, sdvisars' feas, public ansouacement
puthzalion ovpEases, preling and dispaich srpenses, lansaclion costs iz baokoragn,
apglicable 1805 SCh 35 cacwilies (rasatfion lan. G5T, slamp duty, othor incidental

and related sxpanses, elc |
12 Pursuand 13 the autherity grantod by e Board of Directors to Lhe Buyback Commitioe
{eanslituted try he Board of Deedors durng (ne Board Meeting) 1o knakire fe lemms of
ihe Buynnce, (he Buyback Carnmities a1 25 meetng held on May 23, 2010, took ne
cl: {a) the “Stalement of permissivle capital paymens pregarsd by the Camoany,
g tha Aalsan of amoumt of blo capilal payman! lawards the
Buyback of Egwdy Sharod in acco-tance wih seckon 64i2)(c) ol he Act, base3 on the
auddad siardatonn and conscdated knancal slalamanis as &l aad for the year cnded
March 31, 2019, a3 (o] iho repert dated May 17, 2013 of tho Siatitory Austors of the
Comparry. Deloite Haskna and Selis, LLP, on lae permissble capeal payment, 3l
smschmd (hat the nimbes ol Bty Sharas 1o bs boaght back 578 be up o | 3000 000
[O71m Corowa Truy Laer Ondy) Equity Shares [which o witha the vl prascnbaed by the

Board o Diractars 3t the Baard Moe'ing), seaesantiag 5 12% of tho todal numbine of |

Enuity Sharas » the paid-up equily shara capital of Iho Company as. al Mareh 11, 209,
‘on an ggregala conmderation amount nol evcendeng T 227 50 crote (Rupeas Two
Hundred and Twenly Savea Crore Fitty Lakhs Only) (whach |s wimin lha Smil prescribed
y e Board of Diecios al tha Soard Mecting) (Masimum Buyback Size’) {excuding
any sxpantas nciErad of (o be ncurTad for Ihe Buyback jike filng lee payabie o SEBI,
adisces’ faes, public announzemenl publication ey penses, prinling and dispalch
sapenses costs viz lavgs such as socurdties.
iransachion tax, GST. stams duly, alhes modenial and relales aspenses. sic.). boing
24,69% and 24.34%, af the aggiogate of e Lully pat-up oquity shase capial and fren
reserves as pee lhe [Hest audted siandalone and conssdited Prancial sirlements,
respectively, <l he Cormpany far 1ne tinancial year crded Marcn 31, 2019
T Buybacd & sutject 1 such olhad Sparova's, pesmishont and sanclors as may ba
necassaty 3nd subject i such condllans a1 madliations, if sy, as may be peescribed
Eschange Saard cf Indin ["SEBI'), Reserve Buns of ndea
Shares are lislad ramsly. DSE
change of India Limilod ["NSE} (navpinatiar
raored 1o 43 “Steck Exchangas”]. and dthar auln , nstilusons or bodins [the
“Approprins Authorillsa’) woie grankng such approvale pesmistions and sanslang,
whish My ba agread by the Based,
The Sharehalders of e Company aspraved the Buytack by way el 8 soesal reso'ution,
through postal bal'ot Enchedng o-voling) pursssnd 1o tha pastal balist A2tce ealed May
T 2010 the rosulls of which wore announced on Jurs 25 2019,
The Buyback shall be undo-Taken on @ prapostions=. nasa from (ne Sharcho'dars
("Eflgible Sharenolders’) as on thn record d¥p, 6. Frday, Judy 12,2015 [Resord
Date”), kraugh the “loader offe” process as prescibed under Rogulation 4fivial
Buyback Reguiations und the “Mechanism for acquisiion of shares thauch Sieck
Edchangs’ robhed by SEB wae cieeular CIRCFOPDUCYCELL/1/2015 daled Apnl 13,

&
>

o

61

MAXIMUM AMOUNT OF FUNDS REGUIRED FOR THE BUYBACK AND ITS
PEACENTAGE OF THE TOTAL PAID-UP CAPITAL AND FREE RESERVES

The maeimum amsunt rmzura o Bybaek wil it avesnd f 227 50 cravo (upens Twa
Hundrad and Twanly Sevan Crae Sifty Lakhs Dndy] (nechuding any srpenons i
o I e incuerad ‘or he Buybics ik kg fas Fayadio 13 SEBL, atvisary fras, p
ncunCeMent pubicalion arvpenses, prnling drd Spalch sepenses, ransaciion cosls
Wiz orokerage. applicabln Tanes such 15 Securiins banaction ty, GST. dlarp duty,
oinpd incidenlat and relatod ovpenses, alc ],

Thir missrmi amourt mankannd a'orezac i3 M B8, and 2484, of e sagrepale of
the Ny pasd-up oquity share capital and Iroo resarvas 35 por tho lates! audded
slanda’ang and consaldaled hrancial sistements. resaclively. of the Company |
tha fmanzial yanr sndad March 34, 2015, wevch is witun the prascrbed ferd of 25%
MAXIMUM PRICE FOR BUYBACK OF THE EQUITY SHARES ANO THE BASIS OF
ARRIVING AT THE BUYBACK PRICE

The Enuity Shares of the Company arn propoved 1o be boughl bacs at a grice of
€ 1754 [Auneas Ons Hundred and Savanly Frvo Only) par Equily Share

The Buyback Prca of T 175" [Rupess One Hundred and Seventy Five On'y] per Enuily
Sharg s been amived i aller consldanng vancus !acioms (1] 1w Ironds in he volume
weighlad average prizes and tloding prize of the Equity Snases on the Sock Exchangos
whers the Equity Shares of the Company arm Fstad, i) the nat worth 31 the Compary,
and (ki) the mpadt o e casnegs par Equily Share

lhn Buyzack Prza reprasonts:

pramasn of 30 4% and 30,85 1o the volurme wegiled average markel pree of the
Eruity Shases on Me B5E and tha NSE respectvoly, dunng fhe J [hoa) months
period pracading Apdl 28, 2016, nugl-mm-su intimaion 1o the Stock Exchances
reggarding ihe date 54 (b Board Mass comdat B prepissal of e Bilitesh
intimatlon Date’): and

promam ol 36 4% and 37.2% ‘o the valuma weighled average matkel pico of the
Eguity Sharas on the BSE and the NSE, respecively, durng the G {six) months
period peeceding the knlimation Dale; and

pramum of % and 34,7 over the clesing prico of e Eguily Sheees an the
BSE ard the NSE respecively. 25 on the Irfimation Die

The cingig markel pnce of Iha Equily Shates 33 on the Inimation Dats was T 14010
and ¥ 140.30 on 1o BSE avd ha NSE rozpaclive'y

MAKIMUM NUMBER OF EQUITY SHARES THAT THE COMPANY PROPOSES TO
BUYBACK

Tha Company propcses 1o buy bagk up to 1,30.00 000 [Ona Crone Thiny Lakhs Ondy)
Tuty paxd up Eqefy Shoves of lace valua of T 2/ [Rupoes Two Only) oach

DETAILS OF SHAREHOLDING AND TRANMSACTIONS IN THE SHARES OF THE
COMPANY AND INTENTION OF PROMOTERS AND PRAOMOTER GROUP TO
PANTICETATE IN THE BUYBACK

The aggregate shareho'ding of tha Pramaters and Premoter Group and pessons wi are
n contrel of 1ha Company as an he data of the Board Masting, | 6, May 2, 2018, ang
o4 the dale 3 tho postal balol no%ce, 1 0. May 23 2019, and the Jate of thes pualic
UTEunCrenant, 81 e boms

V1O 0 temational Pantn Limted 4o
2 | Karun Carpets Pilveta Limitad 542
1 | Bhal Starch Products Priwle Lenited St

Torkal 1LET NS UL

AQgrogain srans purcAnsed or scld by Lhe Promelers Sad Pametar, o 9nd pstaans

who &g in corirol of the Compary @unng a owiod of oo

the ﬁ:ud Maeting, s May 2. 2015, and Ihe dato of
I

53 and when taey 31 Gug ang wl R be rendered inkatvenl wihi a aenod of
ane year [rae the dale 3 e Baard Meeling o wihin a Donod of gne yeas bom the daie
o0 which tha rasBs o the aosial baliot wil be deciared a5 W case may ba: and

I fome e sleammpninrind opeion, the Boand 35 tamy nto accoun ke iebines

1) s arvd cansingard liaoitins) as v COmpry wees being wounil up
under e grevEong of the Ach and Mhe Insaivency and Sankraocy Cods, 2006
amended

9 REPOAT ADDAESSED TO THE BOARD OF DIRECTONRS BY THE COMPANY'S
AUDITORS ON THE PERMISSIBLE CAPITAL PAYMENT AND THE OPINION FORMED
BY RECTORS REGARDING INSOLYENCY

Tha lan cf (he Roport dales May 17 2019 of Delolin Haskine and Sells. LLP the Statistory

Augitors of ihe Camoyy. addeszod 1o the Bsard af Dirsetars 3 e Company is oprod Jeas

o'zw

Quale

Tha Board of Directors

Crmaves Cottor Limsd

Linit M. TO%, 7 Floos

Towor 3, Eguner Bugingss Park

LBS harg. Muila Wes!

Mumbai — 400 070

Dear Sid' Magam,

Sub: Statulory Audilor's Report In respect of propossd buyback of nquity shares by
Grsaves Canon Limited [ine “Company”) in isrms of ine clsuse (xi] of Schedule | of the
Securiiies and Evenange Board of india (Buy Back of Secutities) Megulations, 2018 |
ampndad) (“Buybars Magulstisns™),
1 This Aopa it istued in accosdanco with tha lomd of our ongagemant bel'er dated May
15, 2018
The baard of direciors of the Company ("Board of Dirnclors’) have approved 3
proposal far buyback af aquity shares by the Company af itz masling heid on
May 2, 2013 in pursuanca ol the provisans of Sectioas 58, 68 and 70 of e Compandss
Ace, 2013 {he “Act) and tha Buynack Rogulrions: We have sast recsasies by [ha
manageman! of the Company {"Mansgoment’] 1o provds a epcn on ihe Jccompdnying
stalomeont o parmasisle caphal payment ncuding pramiem) (Anngree as af Maen
31, 2019 {nosesnaftns roforrad fo as (he “Statement’) This Sislement has been propaies
by the Managemen:, which wo have inff afed for idendilication muposes onty.
(] for the

3 Tha proaarakun cf (he Slalemend in accardanca wilh Seclion 88{21(c] of ino Acl and the
complinace witn the Buyback Hequlabons, is (e respansbiity of ihe tanagenant of
the Crmpany, inclisding ihe campatation of the amauat of the permiceible capal
paryteni. ho prrgaralion and mantonance of 4 accounting and oihes relevant supporling
roccrils and documents. This rsganbiity inclides ke design, implepentabon and
mairdenance of imlamal conbrod rebavand o the preparsion and prose n of tha
Statement and applying a7 opprooriate basis of Dreparalion; ang mawng ounales el
o thasorabie ir te orcumstances

Audlitor's Responaibllity:

4 Pursuact 1o the reguremendt of the Buybacs Requianons, it is sur responwininy 13
prmade @ reasonabla assurance;

| ameter wa Rave inquird ila e siate 31 adlaek of e Campary n rolakon t he
audiled standalzae linancial stalements a5 at ang lor (ho yaar ondeg Masch 1,
2
o fhis amound of parmasseale Copta payment as stalad m Anneurs A, hes besn
proporty duserranad sottigening the audted standa’eno and consckdaled financial
salomanis as af March 3, 019 i 3scordance vilh Section 68{2) of the Act; ang
i, the Baxd of Direclors of the Campany, i thair massing Hold on May 2, 2019 hava
fermed the spicion a8 spec:ied in Clause (€] ol Schedule | lo the Buyback
Aeguiniong. on reascrahie gr nds and that *he Gompany will pal_havag ieqard 1o
W= siale of AMAE e renderad msolvand wile 3 parlod of cne year from he
alorwsand dats AP [3m e dale on which e s of te sharskoldses’ aeclsflon
with regard 1o the oraposed buybask are deca'sd
5 Tho tlandaisnn and czrscldaled hnncial & 0c 12 in paragesph 4 abova.
have baen audiad oy us, o which wa havs stusd o unmodified BudH oo wide sur
repart datnd May 2. 20010, We conducled our 31dd of Iheea financial wlaimmanly n
accordance with the Slandards on Audiling and ofher applicable authanialve

DBHEerwensl N N Mol ot Net Nt
Pryute Lmisd ooieask | asgid 3 |aacleatee | wooicabin) ok
|Karun Carpate | 1280440 | Marked 12377 |Feumuiry| 11448 |Decerinn
| Promie Lmisd Pirchass | |12 2019 11,2018
| Bluarar Starch il Not MNat Nl Net Nt
Praducte Privats dond cabe | applcativ | Appdatin

| Limvlwg

No direciars of v Comaanios which lomn gart o e Promctars and Pezmster Graup
nitd @y Equty Shaiee 43 oo e dete of e Beard Sheatng, e, May 2 2019 and s
Ui dala of e penlad aallsd Bay 21 2015, escopl (9 Molleing)

“Mema of Director

2005 road wem tha Croulars tisued in relaton thrsts, noluding the oiroutar
EIRIP/ZIAIA) dated Docamiber 0. 2096 inchiding any ampndmans or u;lulr_rr
modificat one =t wwch other machasism ae may be app'cable (*SEBI Clreulses™)
Plensa rofer fo Pacajrugh 10 beluw o uthar details regare'ng the Bacsnd Dabe and
Fhaswholdent’ shfilarirent b ender e Souby Shocrs n e Bogbach, In v ogand, me
Company wil requess NSE snd BSE 16 provide ihe scquisition window o tnllitas
shaping of sall urders by Eligole Shatehaldies whio wish (o e Bouty Sharme in e
Buyback

The Buyback from tha s Sharshoideer who are rasidents outside India nchuding
Fuomgn Coporale Sodiss (nciugeng arctwhide Owerseas Comparale Bodes), Foraign
Porlcka Imvaslars, Non-Resizent Indians, Sharohokdars of foroign naanaily. shall ba
subjoc! Lo such appeovals, i any and (o (ha elent reguired from tha cencmned
authontiog mcleding approvals Irom he R8I under 1he Feraign Exchange Managemen:
Act, 1009 and tha rules and raguintens hamed thergunder, and hal such appiavals
chas biw raguired 1 ba Laken by cuch nion rocidenl Shachoide

i lemme of the Suyback Regaiatians, undor lender ciler procoss, Ine promolers and
the promoter groun of the Compary {Promalers and Promeler Group'), has
option 1o parse pate in the Buyback. in ihis regare, e Promelers and Prometer Group
have vide (haee lofars dated May 23, 2013 mipeassed that they do not inland o

ganieipate = the Buybacs The Premelsss and Promoter Group 3l the Campany is |

alrgzdy n contral over e Comoany and (heralers change in vating rights. il any, of ke
Promolers and Promodes Greup, duen to Suyback. will nol result i change in conliol. The
aggregais sharchoding of (he Promolars and Promoler Group has baen Zetadad o
Paragraoh 61 of Ihs Public Announcamant

Tha aggregate paid-up agully shars capilal and iros 1esoves as por e inlest audied
standalon finarc:al stataments of ke Company 3% on March 31, 2019 is T 92150
rares, Under the nerasons of the A<t e lurds dep'ayed for the Buyback cannal
wrcwad 25% of the aggeegans of i 1y pasd-up shars cagilal nd fres raserves of ihe
Compury i e, T 230 38 croees Thy mavemgm ameund propossd [ be ullized for the
Buybac, ¥ 227 50 crare (Aupeos Twa Hundred and Twarty Saven Crora Filty Laiks
Onhy), is Loreforo within the it ol 25°% of the Compamy's Ly oaid-uo share capilal
and lres nsarvos as oo the latest sudiled siandatana financial styiomanis ol he.
Company ¥ on March 31, 2019
Thia Buyoass wil Apt sasud i any benatt 3 Promeass 1 Pramoler Graug, pate, 1o
o astort of tha chango in thes sharenolfing @3 pov Tho sosacns mcaved in i
ach as a resud o the adinguishmen o Egury Shares which wil et by seducisn
in the equily share capllyl of the Compary past Buybacs
Paicpalion = S Bayback by Eligble Sha-shoiders may ligger captal gans laealon
in fdis avd n et soundry M resigence. The [nnsasiion of Boybacs would alss be
chaspeatin o secirhes lanaschon 2 o Indii. However, v view of ihe pamicuiansed
raburs ot b ncws, Me Eigile Sharwnoiders are atvissd 19 000ult e gan
legal limancial and tae 3gvise"s pADF 12 BaSc0alng in tho Buyback
A ooy i min Puals Acnounierswid s dealii o e awssis of e Sompany
www graavesoot®on.com, and is evpecied 13 be avallsbis on e webslie of SEB1 .
wiw S0 Gav i Juring s pedisd of e Buyback and on the seusdos of the Sack
Ercnangus Lo www 3o ndiacom and waewnseindia com
% HECESSITY FOR THE BUYRACK
Share buybsck 1s The acquisiion by & company o 45 can shares. The objeciue i fo
rabum surpics cash o the Shareholders Folding Equicy Shares of the Company Duyback
i @ maro oficent fcrm of distribuling suphs cash 13 Ihe Shargnolders hoigng Equity
Shases of Ihe Comparny ialer ai lor Ihe loligwing reasons:
21 The Buyback will help the Company to SsintUle surblus cash 1o it Sharenoiders
Folging Equity Sharns broadly in propartion 10 thpr shasehoiding thencky enhancing tha
cverall reluin far thee

The Buyback, which s ceng implemened infough Me Ler der cf'el process 33 presorbed

wnded the Buyback Ragulatices, would invaive 4 reservalion of up ia 18% ol the Eguty |

Shaes, whith ing Company prepases 1o buyback. fer emall Sharehoiders or the actval
rumber of Equ %y Shares enliien a5 pes (he sharghaigng of smal Shaehekders 2n tha
Rpened Dute, The Company taliwves ihal Ihs revervalion s smal Thawhoiders weust
benwtit a sigmimant aurrbes o1 the Company's public Srarchoders. who sauly be
dlasutiod an Srvall Shatshaldnrs’;

23, The Bugbaok 15 generaily eapeeled la smorave selom on eculy and mroeee famicgs
per share by reduction in the rquay base of the Compary, Ihereby leaging 1o loeg 1oim
incinase o Sharhalders’ vaue |

24, The Buytack gives an cpnicn 70 the EAg blo Sharebolders 1o enher (A} partopate

Buyback and recesen cosh in bew ol thew Ecucy Shames which 278 scceples uncer tha
Buyback. £t {B] 03t 1 pariicpate n the Duyback 3nc ged 3 1osullant Increase i thaw
corcenlaze shasehidng in the Campany patd the Buynach, wikiout ade lignal mvesirmens;
aw

This Buptsce wil heig m scivmaiig an oplr Al £apal iuctae

o

EA)
72

nihe | a2

1 | Prawnen Sachday 1.000 MNagiighin
| 1D B H nlzenaiizngl Prvate Limstsd)
Vijay Ral 20,150 Ngsg bin

{Bitarnl f2arch Peoduca Prvste Limsed)
Me directasy. o i comaames which torm pan o the Pramgiers gnd Promgter Geoup
v prpnhasmsd of wokl E4lety Shases diring @ pencd of gie morihs ciscedsg e dile
ol the Bosrd Mesting, La. May 2. 2010, and twe dalo ol the postal Dals nesice, i
May 23 2018

|ntasitien af Promoters snd Promaler Group to participeds in Buykack:
fn terms of the Buyback Reguialions, umder te lendes affer process, (e Pre
and Promalaer Grocn Pave an pban 1o pasikcipate in ho Bayoscs i this agad, e
Promolors and Promoter Group onhibes have wda their lghers dated Moy 23, 2019
awmressed lhal they do nel inferd to parlicinale in the Buybatk
ASPER

co ROM OFTHE
REGULATIONS AND THE ACT:

All the Equity Shares ol 'He Gomgany ara hully pasd up

The Campany shall mol ssug any Equdy Sharas o dther spociliod sacuriles [ncludng
by way of bonus, ¢ convert any oulstarding mmaiayes siock oplivnsioutsianding
maruments inta Ecuity Shates) from the date of declaratian of resuts of ihe postal
bl for spocal ressislion passed by Tna Sharansfdass apmendng tha proposes Buytack
1B the date ol aepiry of Ihu Buyback perod.

The (ormpary shall sel |yee e capdal le & pobod U8 sre pest fram (e deie of
mioiy of e Biyhack period, sacept in discnarga of s subsisling ookgaliors such o5
EEmErR e of warranty, sacs spfon scnames, Teoal oquily ar coversion of prefeience
wharns of debwilnes in11 Eguty Sharm

The Company shall nol wihdraw Ihp Buyback aflar ihe drall laiter ol
SEBI or the Public Announcement ol the offer 1o Buyback s made:
Trie Campany shall ral ouyscs ocked-n Egury Soares and nondraasiestis Equry
Sharws (il tha pendoncy of the lagkein or Bl e Equity Shares secama lavsioriblo;

18 Ned wih

The Campany shali transter from ite Iree resorves o secunties promem aceauat, a
Sum 05GA' o 198 rominal vakis of tha Equity Sharos bowght back thraush 11e Buyback
i3 Iho Castal Redemation Raserve aczounl and the delads of such Cantlor sqad be
daclaend in its sumsaquant audted balwmce shees;

Tha Carnpany confirns gt Pare Sra 50 detaule subssting n mpayment of doogsils
inciuding intevest oayabie Meraan), rezemption of degeniures o inleresl rereon 3¢
ragompiian of preleronce shares a7 paymanl of dednnd cus 13 any Shashaidar, o
tepaymiEnt of gy e lpane of istarea oy acie Iharwon ta any Wnanss Asttuion or
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hitp:ffwww.ajatsl.com and Transaction Advisor at
httphwww sy.comiinfenihome

NOTICE They
First Annusal Genesal Meesag of the
Masrbers of (v Comgany wil bs hakd
e Friday, 26t Juty 2019 o 11:30 am
M Raoindra Tatha, 33~ g
Amprisl Roaa, e Ristany, Tawm,
Kolkala- TIA156 Io lransach e
business contsined i e Nolice
Ingluding e adeghion of Annual
Acoounts for tha Financal Yes ended
Marzn 31, 3008, The Reguser of
Membert and Shave Trams/s: Booke
o Campay will ramain dower from.
T Juby 2013 1 J50 Juby 7013 [Beth

e oty "

ATHIEA
Detr [ SMLIND gy Socrvtary)
Placs M

Mammnmw-

[FFarma, o mat o bt tuel
qmwdul.nunhqllflim;
Towwrn CH3,
Bosr Mad) ﬁm-
430001, wgngaitn coaeres parcrs sl
[fram st mrocerees
im ew ol e sbcve 3%cive & meey |
i3 ks st tarm e el spon wry eron
[k e e i, tte et e, ciaer]
o omrand o abssaever ratte # reeet o)
[ivw st yepmy B¢ awy of ate et
evrange Ibiie wiiens s
Mo leilst beged
WA . ST aleeran|
Loy vaet at Lersa Sl by
| BOEAEN (v FTIsamey
[ie==n 2 cotee o vy Couet 2d Law, vz
e 5 oot tame 2 e
al #v ciymtons wnd camy i i wey)
v, 1 iy ol et
ictaraghec wrin fiaen cai S b aa
o) petuesiur pewt, by whih g
rroctanrn el B e sdhoul iy
[ 3w camewe Ty coms
by ol e deered | re boen )
g = wrnaz

oy, thams 8
s TIEICIS P —_
BT Apa Gl Fuvprpans At

Uit | Abesban-320001)

days inchrivel

Ty Iraerof e 3
dadaly Winas Suma
e 35 1013 TFOS Tomody Secrary

SIEMENS
CAUTION NOTICE

The lalleaing Share ates of 1he Company hive een ie
Falders ol the sl Sha

Shaie Cevnicaes

The ralizeis

W Mgl unieys vabid papebars ans reseved By the Company

wl publication ol Hus Noboe sl o dhairs Y

forled 43 lewirnpiacnd and

within

e e Ceeditc

mentcned bebow subieguert ta the vice of duy

2he G

o Ny Hame o Sharehosde i i

Trema s

SISTOLAAE

Siemers Limited
CM: L7BS 0N 195 TRLCO10838
Regid. Office:
D &nnve Besent a2, e

Tel: <01 13967 TSC0) #a
Webiile: awve tiermee s

l‘n:'nl:dl 408030
224262503

Contact /E.mail: furpotite berretars; megsymarsin e u

Fer Siement Limited

Kt Thates
Campany Secretary

[ (0, FASEETAG




2018 TET ﬁiﬂeﬁiﬁé

GREAVES COTTON LIMITED

Argistered
Phone:

PUBLIC AMNOUNGEMENT FOR THE ATTENTION OF THE EQUATY SHAREHOLDERS/
BENEFICIAL OWNERS OF EQUITY SHARES OF GREAVES COTTON LIMITED FOR THE

BUYBACK OF EQUITY SHARES

TENDER OFFER UNDER THE

SECURITIES AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES)
REGLLATIONS, 2018, AS AMENDED

This

Public

{"Public 1 is being made pursuant to the

provisions of Regulstion T(i} of ihe Securitiec snd Exchange Board of indls (Buy-Back

ot Sacuritles] Regulstions, 2018 for the Hma boing In force Inchuding any statutary
modilicailons and amendments from thme la fime {"Buyback Aegulalions *) and contalng
the dlaclour

spaciiled in Schaduy

sond with

12 tha Buybsck Regulatio

Sehadule | of the Buyback Reguiationa

OFFER FOR BUYBACK OF UP TO 1,30,00,000 (ONE CRORE THIRTY LAKH ONLY) FULLY
PAID-UP EQUITY SHARES OF FACE VALUE OF 7 2~ (RUPEES TWD ONLY) [ ‘EQUITY
SHARES") AT A PRICE OF T 1758+ [AUPEES ONE HUNDRED AND SEVENTY FIVE DMLY)
PEA EQUITY SHARE PAYABLE IN CASH ON A PROPOATIONATE BAS!S THROUGH THE
TENDER OFFER PROCESS ['BUYBACK™ OR “BUYBACK OFFER").

11

DETAILS OF THE BUYBACK DFFER
Pursuant 1o the proviviers ol Seclions 68, 53, 70, 110 pnd any other appicatie provsions
3l thie Companies Aci, 2013 [the “Aet), Tparies (Managemen and A

Bules, 2014, 3% amerwded, tha Campanies (Shars Capaal and Debanlures) Alres, 2014,
s amanded. Clawsa 21 of ha Adicles of Assaclaiion of he Company. and in eamplianze

w1 1ve Buyback RegutaBons, the Board of Disciors of Graaves Gallon Limind
["Campan hasdinahior rale* od 1o 35 Fa "Board”, which grprosson nciudes any

iha Board to andnred
Iy s rescéulbon) al A meeking bl an May 2, 2019 (Board Meetlng’) has, sutyect

1o the approval of the sharahoidars of the Cemgpany [Sharsholdars™) by way of
special resaludion (hroug gostal baial and subject |u such Mfwl" ol u.lmlul'f,
regpitony o gor dal authosilies 5 . RErtve

1 buytack of up lo 1,37,14,286 (One Crore Therty Sucn |a-n Fourtoen lnn-u:.!:!d
Tem Hundoad .rd Exghty Six Qniy} Lty paid-up cquily sharns of faca valus of T2 pach
[Equlty Shares"l, reveseriing 5 524 of the tofal number of Eguily Shares :n the pmd-
up share capilal ¢f ihve Company as al March 31, 2019, al a price of T 1750 [Rupees
One Hundred and Seventy Five Oaly) per Eguty Snare he “Buyback Price’) payable
o cas lof AN aggreg e consideration amount not svcasding T 240 sone [Rucess Twa
Huncred andd Forty Crara Onty) (exciuding any sr0enses meud or i be icured for
Ino Auyaack like filing foa payabls ta SEBI advisas” lees, public annauncemant
paniication ovpeniet, prinking and dispaich oxpanses, Irasachon cosls v, Droweraze,
applicable tavas such a8 secuiloe bransacton tax, G5T. stamp duly, ciher incidenial
and related owpenses, oic 1

Pursue {0 e sushonny gramtsd iy the Dosnt of Directors 1o fe Duypack Cormifton
Decmstihyitid boy e Broaed of Dumctars dunng M Beaied Mewting) 1 Snilize th teem of
1ha Auytack, ihe Rugmack Commtteg it 45 meeting held on May 23 2010, laok nate
' [a tha “Famtprnet ol permisubin FAielL payeel® premaren oy e Campany,
srnlainig the Eomplelion af amoant of perriaible sapitl Fapmant tseards (e
Bujptauk of Cuity Shiten in socordange wth seion A8TH of Ihe Acl, basnd en (b
apettind stanidalins and cenicaditod Tanciel viateran 1 aeyl b e pear andes
WMo 31, 010, and |h) tha sspar dated by 1T, 2010 of e Statuloey Adseor of (he
Compasy, Delefe Masding and Sale, LLI un the parriasible cantd) puymert, and
rezoivos 1hat (e riTbor of Equily Shares Io ba baught ack shall be up to 1,3,00.000
{Dnic Corn Thisly Lakh Drdy) Equity Shargs (which is wihin [ho limi praszrisgd by the
Board of Qiraclors al ha Baard Maskng]. reprasaaling 3.32% of 1ho ladal oumbos of
Exqusly 5773 11 198 BAT-UD Ceuly a0 capilal ol Bia Corrpany as al March 31, 2019
igr an aggregae consideralon amourl A3 exsesding T 227 50 crore (Rupees Two
Hundeed and Twanty Seven Crose Fifty Lakhs Only) [winch 5 within tha bmn prascr bed
by the Bcard of Diraclces al the Doard Meekag) CMarimum Buyback Siza") {
577 CepONSES INCUNE of 13 ba inzurrod far (he Buiyback Bha fEng fog oayab
AdviEars' fons. Pubbs announcomanl publicalisn aspensas, prnlng and disoaten
mrgening, lransaclion cosls viz, Droanrage. appficanie faees such v secuniion
transacticn lax, GST,
24695 and 24 BL%, ¢
rA56NES A5 pOr e et auditer slandaione and corsldated Enanosd slateme
respechvaly. 3f the Comaany for ive francsl year anded March 51, 2018
The Buytiack 1= subject (9 3uch other appeowals, penmiasons and sanclions as may e
mecTssany 16 such condions and moddéic asans, d any, 45 may bl ciascnbed
,,'nomrv Socurmos and Evcrgage Board of Iada (SEBM, Rosera Mank of dea
("RBI*), the ok avchingos an which the Equity Shares ars . namety, 858
Lymand ("BSET) and Nalionat Stock Evchange of Inda Lwmsded ['WSE') (horeenaller
rofarrad fo a8 “Sfock Exchanges’). and othor awchoctios nslitulons or bodas [the
“Appropriale Authodlies®) while 3eantng wuch apgeovals, prmessens and sanctions
whuzh may ba agrosd by tha Board
Tha Sharnroidess of Iha Company aporgved 1ne Buybas<, by way af & speoal fesaiution
tarpugh puslal vaiol jnsiudeg & valing] pursuart fo he postal bafer natice daied May
23, 2013, the resuts of which wase aprosnced on Juns 25, 2013
The Beybacs shall be undedtaken o0 a Bawms lom the
[Efgible Staraholdara’] 35 on (he resord dafe. Lo Frday, Jaly 12,2019 Record
Daln™). through (he Tendar ofler’ pracess as prascnosd crder Requialion 4{ivi(e) the
Buyaack Rogulalicns and the Mechansm Ioe acouisiion of sharos roigh Slack
Eschargs” nalified by SEBI vide circular CIACFD, POLICYCELLM/2015 daled Apr® 13
020 with (ng Crculaes 5ed in retation thenslo, iciudeng Iho crcuiar CFDDCA2!
206131 dated Dacomaer 09, 2016 Ncluting any amondmants of talutary
or such other a5 may be gpphcanie {“SEBI Clreul;
Pliase rader 1o Paragraph 10 below for furihar detads reqardng the Aecord Dale and
Shareolders’ el lemanl t lendar ihe Eguty Shares in e Buyback In this regard, the
Comoany wf rezuast NSE and BSE to provide t accusiicn window 1o lacilitale
piacing of sall aeders by Elgin's Shargnaiders who wish o londar Equity Shaset = L
Buyback
The Bugbdek from The Eligitly Sharahtiders who are residenls aulsda ndis ingluding
Foseign Corpaedie Bodies (inctudirg erstwieo Oversoas Corporalo Bodias). Foraign
Porihn nvesiors. Nor-Fosdont Indars, Srasanaiders of Inegn naticnalty, shall ba
autyect te such approvals, | any snd 1o the eriest aquired liam fhe concerned
aulhanses inchading aopeovals lecm the FIB! undes the Foiegn Exchange Managemend
Ach, 1999 and the rules and regulntizas amed rereunder and il sisch apgrevals
shal be requiqed o ba 1akan by such noh-resident Sharsno'ders
In lerms of fhe Buyback Regulstions, under tender offer precesa, the promobers and
The peomalar group o fia Company {Promoters snd Promaoter Group'), has the
opliod bo panetipate & tha BuySack In this tegard, the Promatars and Promater Group
havo vide heir lallers dated May 23 2019 aroressod Mat they do nod inend 12
parlicpala in e Buyback, The Pramalers and Promatar Group of tha Cempany it
alroady in conteal over tho Company aad ineralcra enange in vobng rights, § any. of Me
Promoters and Promoter Group, dur 12 Buybaca, wid nol resull in change i corirgd, The
agyregale sharchcidng of the Promoters and Promoter Group has een delaied in
Pasagraph 6.1 ol this Public Aanouncemant
The aggregsie paid sp eounly share cackal and Lee reserves as per the lakes) auddes
standalone financisl satemants of the Company 85 on March 31, 2019 i * 921 50
creres. Under 1ho provisions o1 Ma A, the funds deployed 13¢ the Buybace canno!
orcend 5% of tho aggregals of Ine lelly pad-up shars captal and freo resevos of the
Company b, £ 23038 croems, The inasimum amount pocceed i be uiiiied fo g
Buymack ¥ 127750 coin (Fupiian T Hundind and Tealy Sévert Craen Filly Lakin
Dndy], fu Iharaliarn within Usa tenit of 25°% ol tha Compay s fully pod-un dhats capilal
ang fres trasrees A% per e Leleet audited stangalong Daanzisl stdtraeats of e
Camprny as on March 31, 2019
The Suyack mil nol as. an 3y bane'il Ia Pramolors 1nd Pramaler Gote, arceal 12
ihve extent of the change in their sharshatding as per The resoovse recemed in the
Buyback, 35 & "5l of the aeirguishment of EQUAy Shares which i lsad o teduction
n the equily shase capital of "he Comgany post Suytaoc
Participation in tha Buyback oy EBgole Shavenaldars sy ngger capital J8ins taeakon
n ki and o ned counlry of resdence Tha ransasicn of Suyback would 3's0 De
chargeatin 1o sacunied ransaction fax in Iada Howover, m verw of the aareularired
natuee of Lax Sonsoquances, (18 Eigibie Sharchoidos ate advisad 19 consull Iheir own
‘wnal. Lnancial 3nd Lae agvaces piac 1o paskisiaating in the Baybace
A zopy 3l Inis Pubc Anvauncemonl is availab’o en he wokmsile of Ihe Comoany at
e raavescolion c2m, and s avpecied to Do avadsiig on fhe woasie of 558110
weww sabi.gaven during tha pano2 of the Buyback and a0 thy waawies of 1he Siock
Cuchanges Lo, wan Decrdia. com and www nseindls com
NECESSITY FOR THE DUYDACK
Share buykack 15 The Acquston by a company of s own chares The objschve is o
relum surplus cash 1o the Sharcheiders holcsng Fowly Shares of the Cempany Bayback
2 3 rote oMicont farm of dishbukng surplus cash to ke Snatehaiders Polorg Eauly
Sharas of |he Company nia aha Iot e fcloweng roaeons

The Buybaek will help ne Compary te dainbule swipivs cash 1o i's Shareholase
hatcng Equity Shares teaadly In preperdicn o thoh shasenciding Merety enhancing the
oeerad relum tor Ihem;

The Buykack. which & beng smpiemer ted thicupn [Re tendes Hler pracess as piessibee
metar e Buyback RegUIS s, wowd smeolve 3 resereation of up Lo 15% of o Equty
Shates. whioh the Co-pany orsposes 1o buyback, lor amall Sharehodess or the aciual
numter ol Equery Stares enialed as per he shaaetholding of small Shasehslders on e
Racers Cate. Tha Comnary nefieves Mal s resencalion (or omall Sharensigers waud
benofd a sgrikcanl rumoer of the Company’s putliz Shargholders, who weuld be
sliazifind 13 “Senall. Ghaschoiner”

The Buytack 15 generaly ewpecisd 10 egove 181N o equty srd Ingrove ssmngs
per shane by reduction m tke equty base o the Company. Ikarety ieading bo lorg lerm
rcreate i Shareholders value:

The Quybacs gues an apton Lo the Elgibie Shareho'ders ko eilier (A) pasicpate = the
Buybach 2nm recen Cash in ligy cf their Eguity Shares which are decepled under the
Buytach, or (B] net 12 pant cipake In The Buyeack and ged a resusan) n {Hir
pereenlage shaseholdng n e Compary oost the Buyback, withoul a uraiment
rd

The Buyback wil hetn -1 achicang an opimal

capal nbnicline

Unit Ho
Fax:

32

o
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&5,

71
T2,

T2

La3999
Equinox h...

MAXIMUM AMOUNT OF FUNDS AEGUIRED FOR THE BUYBACK AND ITS

THE TOTAL PAID-
Trim marmum 3man ioquited 15¢ Bupback il rol oxzeed T 227 50 2iore (Rupams Twa
Hundrad and Twan'y Sevan Crora Fi s Oty [excluding any espenses moured
o 1 tiw in=ured fo¢ I Buyhack ks fing fam payabie 3 SE8I, acvsors” (nes, pablic
amncurcamunl pabbtation capenses, infing and dspaich evpenses, Pansaclen covis
w2 brosprage, applizablo lasos such a5 socunibes rantachkon tas. GST. slamp du'y.
other madenial and related espentes, a'c)

Tr manmum amaand menlioned atorased v 24 507 and 24 8%, of tho aggregale of

iha fully pasdup atuily share capalal nd Boa rasarves an per i lalest auditod

A cne and consoidated tinancial siatamems, respecively, of ine Company far

the bnancial yeas ended March 31, 2019, which is wilhin Ine orescrsed Bl of 75%,

MAXIMUM PRICE FOR BUYBACK OF THE EQUITY SHARES AND THE BASIS OF

ARRIVING AT THE BUYBACK PRICE

Equily Shares af the Company are proposed ‘o be boughl back al @ prce 21

T 175% (Fupees One Hundmd 308 Sevanty Five Only) per Emuity Shasa,

The Buyback Pice of T 175 (Rupsas Ons Hurdred and Severty Fiva Oniy] per Equry

Shate has Deen arived at aller consalenng vancus laioes (i) the rends in Ive volume

wonghind average prcas ana chosing frice of tha Squity Shases on the Slocs Exchangas

wharo [y Equily Shares ol Iha Company aro lisled. {iil tha net wordh of the Company,

and {ii} he impact on the samiags par Eqaty Shats

Tho Buyback Prizo ropressnis:

00 aremiam ol 30 4% ard 30 8°% 4o the volume weighled average maraol prca of he

Equity Shares an the BSE and the NSE, resprctively, during e 3 [Iwee] manths

aetiod proceding Apl 25, 2019 being the date of insmaticr 12 1he Srack Exchangas

segacling (o date of the Boasd Manting Io consider the proposal of The Buyback

intimation Dals); an3

Bromeum £ 35 4% and 372 1o 1o voluma waighled averaga marsal price f the

Equity Shares on thg BSE ard the NSE, resceciively. during Iho § [sha) moning.

period pracading the Inlimabon Date: and

otemium cf 24.9% and 24,77 over the clogrg price of Bha Equily Sharrs an the

BSE and tha NSE rsoectivoly. 35 on the Inimalion Dag

Tha closing market pace of e Eguly Shurss 55 on the Itimation Dats was T 140 10

ang ¥ 140,30 on |he BSE and (Mo NSE sasosctivedy,

MAXILUM NUMBER OF EQUITY BHARES THAT THE COMPANY PIOPOSES TO

BUYBACK

The Company proposes 1o by back up to 1.30.00,000 [One Crore Trerly Lakhs Ondy)

fuly pad up Equty Shares of lace vaa cf ¥ 2 (Rupses Two Oniy) each

DETAILS OF DING AND IN THE SHARES OF THE

COMPANY AND INTENTION OF PRCMOTERS AND PROMOTER GAOUP TO

PARTICIATE 1N THE BUTYBACK

Tha aggregale sharsholding of tha Promotses and Promoter Grobn and persons who ars

i conlsf of the Compary as on the date of Me Board Meeiing, I, May 2 2019, and

on Ina dale of A pasial balic! nolice, Lo May 23, 2019, and tho data of This public
fowes:

~ﬂ!l

D8 H intatnatinas) P

3 | Karun Gurprts Privatn Limtnd 14290000 | T3
3 | Brusal Starch Produets Prvate Limilsd 137,75 0885 564
Tolal 1LELINTIS 5190

Aggreqale shases puchased o° s3id by e Promatess and Prosoter Gioup ind persons.
who a0 0 conlol ol Lhe Company duning 3 penod of 5ic monlns preceding the dsle of

ihe Boaid Maeling, I8, May 2, 2018, and the dalo of tha postal balel notice, ie
hlay 23, 2019 308 36 holtown:

| Meme | Aggeges

Bqamy

DB HWerand| N Mol Mat Byl N

Privaln Lemtnd aecRcanin | apokcaie iapeicanin|
Kitn Cacpw Fobruary| 11448 Diacwrmier
Privals Limited 12, 2018 11,2018
 Bras Stasgn il Hut Wt et
Poducts Private appicable | appscatie | ppoaabie)
Lmifed |

Na trecioes. af ihe companins which form pan af e Promaiers and Promales Gioup
hold ary Equity Sharos ax an (ha date of tha Board Maeting, Lo, May 2, 7019 grd an
e dale of the pestel hallol netee, e May JL 2918, sicel the Irllﬁam'

'.i Mana of Durector { =
1 | Pravwan Sachday tenilizibie
| ID @ H Intemalcnal Prala Limred)
3 | Vijgy R 20150 Migligibis
iBhasar Starch Procucts Private Limited]
No gencions al e companies whicn form par of #ie Promotees and Promoter Dirug

havo gurchased o sald Equily Shares during 4 penod of mie months penceding the dubs
af e Bowd Mesting, Lo May 7, 3005 s the date of ihe postss Dasol nonce,
May 23. 2010,

Injantign of Promotets shd Promater Qroup te perticiaete in Buyteck:

fn tmems of the Buyback Aegolatons, under fhe tendur oifer procoss, he Pramaters.
and Pioma'er Gradp have an opiion b paricpate i the Buyback in Inis regard, The
Promoiess and Promotor Group enidies have wdo ihar Istlers daled May 23, 2013
weprassed 1hal ihey 0o not imend 1o partcpats in the Buyback

CONFTRMATIONS FROM THE ASPERTHE
REGULATIONS AND THE ACT:

Al the Equity Shates of Ing Compary ave fully pasd up,
The Company shal nat issue any Equly Snares or other spealied securlies fncluding
by way of boaus, or convert any culstanding smpisyes slock eplcasioustandng
Inslruements i m.n Equily Shares) lrom |ho dale of dedlaration ol resulls of the pastal
ballat *ar d Buybach
Uil the =ala of sepery of e Buyback gmnm..

Tha Company shall ol raise ferther captal far 3 penad of one year hiom the Jato of
eapiry of the Buyback period, evcept n dachame of i subsisting obligations such as
converean of warrasts, sotk oplion tchemes, swaal oquity or convorsion of praleranca
sharas or debantures ima Fouilty Shares:

The Company shafl nol winzaw Ihe Buytack alter tnp dral lettor of oifar s e wih
SEBI o+ Ine Publc Anncuncament cf the ches to Buyback is mat;

Tha Corroaty shal nol puyback fockad-n Squly Shases and nandinsfoalie Egaly
Snaeas all e pandancy cf B loci-n o2 18 The Sty Shases Decime iransl g ate:
Tho Compary shil ransfar lram s roe reso-ves of sacisiles premium 3tcount, 4
st equal b the nomenal vakie of Wre Egsty Shares noushi pack thraugh the Buyback
ia tre Captal Rodemplon Aosorve azzoum and the delaiis 3 wsh transder shali be
Saztagad I ML Lubaiqua e iled Baleten sheal.

The Comzary confiems thal thare are no dalaulls subsisting In repaymant of deposis
{nctadng mierest payania thareon), sedemolion o debevures ar inferes! thereon o
~edomplion ol greference shares or oayment of dwdend dus 1o any Sharghokder, o
REAyTEAL AT 160 15NN 56 IMAFWIE BavAGIN Thmon 1 gy InAncisl insden 5
Banking sampany.

Tra Campany furtiver sanfemy that  pariod of riars than dires yuars 1as bepeed since
any such detaull wigh 135 Caasd t sl

Tha Cempany 373l nat ouybacs 13 Equly Sharas frar sny pecson theaugh ed
deals wheiher on 31 o the S'ock Srchanges o- thioigh ool Iansactions of Inoigh
Ay private amangemert m brn implemenialion ¢f the Buyback:

Tre Company has oeen «n compliance wih Seclions 52, 123, 127 and 179 of the Act
The Company shall nol maka any olfar of buyback wihn a penod of cre year reckoned
from 1he date of eapiry of e Suyback perod;

Tnett 16 ro pendency ol any scheme of ama'gamatan of compromise of Asangement
nvobing T Company pursoart bo the provsions of ine Companies At as on dain, ard
The ratic cf Ine aggregate of secured and Lnsecited cebls cwed by the Comgany sn
1ol be hiete (han twice the pad up Equiy Shase capdal and fee reserves ater the
Buyback

COMFIRMATIONS FROM THE BOARD

The Board of Dweclars of the Company has o med Ihal @ has made o il ergury
w18 e altaire and prospotts ©f e Camoany and at bysed en suen iUl enguary
congucied Inip (ho aifshs 370 orospects of the Company, tha Board of Déreciors has
bampe @ the oprrion Ihat

Imm adiately lefowsng the date of the Band Meeting, i & May 2 2019 and the dale on
which ihe resutis ol lhe pesial Ballet inovdng c-veling lor the aropasesd Buykack wens
rouretl e Jue 25, 2013, thurn wii o4 na grownds on which the Campany could be
tound ks 1o iy fu deth;

As rogards the Company's pospecs 'ar o year irmadiale'y [zdowany (he date ol e
Daoard Mestng and [ve 2ate 3n which the rzuis of he festal bal'cl mesdeg a-vosng
T the provased Buyback wh b anmounced, hovng regars 15 Brarg s menlicns with
respect fo e managoment of e Campany's business cunng That year ang 1o the
amaunt and character of the nanoal rescurces which wil, m fhe Board's vew, oe
avadabls 16 Bhe Tompany during M3l year the Company wil ce abla Lo mest its

WwW.greavesco

The taal of e Repant daied May 17, 2019 of Daelolte Havsns and Salls, LLF, the Slaluory
Aurhins £f tha Compay. addassed 13 e Baard of Dircors of Lo Comaary & roprodueed
o

Quots

The Beard of Dwectors

Dipssns Caltan Limitod

Unit No_ 701,
Towar 3, Equnor Busnass Mads,

LBS5 Marg, Kusla Wasl,

Mumbad - 400 070

Deoar Sir/ Madam,

Sub: Stalutory AudHor's Repor In respoct of proposed buybsck of squity shares by
Granves Cotlon Limited (the “Company”) In larme of the clavss (xi) of Scheduls | of the
Sacuriiles and Evchanga Board of Indis [Buy Back of Sscurilles) Regulsticns, 2018 (ss
mended) [“Buytsck Regulatives’)

Mest, Mumbal U]
Vebsiln:

an

linbufitias 3% and whon thoy el dus and wel not be rendarad ingalvent wite 2 pemod of
cna yBar Irom (18 date of the Board Meetng o witken 3 Deriod of ane year from the date
on whizh ihe ressts Jf the podtal hebal =i be declared, &3 Mg casa mray bel @yl

I tzemirg Inn .\Eymmﬂnﬁ cowon Ihe Board has faken inlg acc a1 ino haaibes
lincluding prozpeciive az il he Compary g wound i
undes the prawuons of thn Act and Ins Inschvency and Bankruizy Code, 7018, as
amandad

REPOAT ADDRESSED TO THE BOARD OF DIRECTORS BY THE COMPANY S
AUDITORS ON THE PERMISSIBLE CAPITAL PAYMENT AND THE OFINION FORMED
ay

™ Finar

Tris Aopod i 13580c in accordanca with T tarms ¥ wur engagamend faltar daled May
15, 2010

Tne board of dusctors af ina Comoany ("Bowrd of Diteclors’) have apmioved 3
propesal ler buybac< of gquity shares by Ino Company al ds mealing hale on
May 2, 2018 in pursuance of 118 provisions of Sections 58. 59 and 70 of the Comaarios
Act, 201 [tha “Ret”) 299 Iho Buyoack Aaguiatont, Wo have been requasied try (e
manageenant of lha Company [Managament”] o provide 2 ropod o 1 atzampampng
statamord of parm ssibin capital psynent fincluding premasm) (Ao ) a8 & March
1, 2019 {hessinaller ra'orred 13 a3 1ne “Statement’]. Ths Biilamend has bean propased
oy lhe Managemant, which wo hava initisllad for isentBeation pumases anly.

® for the

a

Auditor's Rasponaibliity:

2

Opinlon

8

Resiriction on Use

Mumaa, May ¥

Compulation of am ound of pamissbie caplal paymant towards buyback of equily shares m
sccordarce wth seclion GE(2(c) of Ihe Act based on sudded s'andalone and consolidated
Enancial statements o5 1 and for tre year ended Masch 3, 2010

“Adjisied Ion re-measyrement prodis (net 3 1as) on far valuakon of assets of Rs 4652
Crore lar Standalone
slalements resoac’
In Ing agenion of the Bosrd, the proposal tar Buybacs 5 o lhe mieres!
shareholders hole rg eculy shates of me Campary,

The preparation o Lha Slalement in accordanze wilh Sachon 6B(2)c] # tha Act and Iha
compliance wih the Buybace Requiations, s the responeibiity of the Managemesd o
the Gompany, including the computaticn ol the 3mount of the peimissble ¢ apila
pagmeal, e praparation and mainkarance of 48 accauming and oiher relsuant supgoring
rac3eds and docurmanis. This responsbiity mcledes the design, impamentation ard
mantenance ol intesnal comirct rebavant to tha preparalion and presenlalian of the
Siatament a0 3aohing an apcropnaly D35S of rEDIARGN; and makeng ssimates Mt
are reasonae N Mo GrEUmlances

Pursuant 1o [Me "o ol Ine Buybrack Reget
prande A roasonanke assurance

il is bur raspansibiily 1o

I waelher we have inquiced ava e slale of ol of Me Compatry w relahion 1o Ihe
audled slandalone linandal stasements as al and lar (he yeat ended Masch 31
201

i, Wihe amound of parmissitie capdal payment 35 slated o Anageus A has been
proparly determined consdanag the sudled standadone and conspldaled Enancal
sainments as a1 March 31, 2019 m accordance wilh Soection 63(2) of tha Acl 2nd

i the Board of Oiruchors of the Comgieny, In heit iteetng hakd an Maey 2, 2015 have
farmed the cpinion 35 speciled |h' Clawss (v of Sehodula | 1o Ihe Buyoack
Argdiations. on ieasansbls grounds wd It T Company whl net, namg g o
it stala of affaitz, bo rardored invaben wikin 2 eced of 2nn year from o
algresalz dalg dnd from *hy dale an ehich (e ‘eals of Ihe sharshaiders rosallbion
with rogard 1o The proocsad suyoaze aro declvod

Trie Eandairae and <anssideted feianzal stiements refarred £ m pasagien 4
ave ooen audited by s, 30 weich we Rave ssied an uamadidied asde coinion wea o
repart dated May 2, 2013 Wa condusted odr aud) of Tece G LUl
Accardance with ™a Slandards on Avgiling and othar apolicabls authe
prarouncemea's iszued by the Inshitate 3 Cha d Agcountaris of India | I...ll ?
Those Standands requre tal we plan 3300 13 pOEDIN a5 INALEE ASETD v
dbaut whimier thase firantisl varemencs are frea of mutersl Frsstatemant.

W cotidie=med piif exsmingtiin) o e Silemait in acoortance wilh e Dol Mot
or Augd Rrpods and Cereticates [ Specizl Purposes fasued by e [CA ("Guidance
Mole ) The Cusdance Norn sedquites (o wis Eomgly Wi this athical g smesses uf the
Cade al Ethicy issued by the (CAI

W have camaliad wilh tha ralovan! appiicatie recuwements of tha Standard an Qualty
Cantral (SOC1 1. Quality Cortrol for Firms. gl Pesdarm Audils 30d Fow aws of Hisionzal
Fanancial infarmaton, and Othes Asswance and Relalod Sorvices Engagomanty

Basod on encuirios conducied and ow craminabion 38 1bove, we feport that
a  Wo have engurad mio the sialo of alfars of the Company in relalion 13 As ayudied
and g lirancisl shal) 15 a5 31 and bor tho ysar endod
March 31 -.:usg which have ooen approved by the Board ot Diractors of the
Compary on May 2, 2013
b The amouniol (nchugeryg ps
Buyback of equily shares as computed in the SiMemon aitechod owilh, it
peopedy delermined in our view o accardance with Section G8{2Hc) of Ihe Acl, The
!lﬂlﬂl’fl o share capilal and freo teserves nave been esfracted bom e audied
linsncal of tne Comaany ws a1 and o the
year ended March 31, 2019
e Tha Roard of Deactors of tha Company, m Ingw meating hekd on May 2, 2018 nave
Tormed (heir 0pinign as speciliod n clavse (v) of Schadulo | 1o the Buyback
Roquisiiens. cn reasonatle prourds and that the Company, havng rogard ‘o As
statn of adais, wil i be rendored insalvent within a period of oro yoar from e
dale of passing e Board meabng resslusion dated May 2. 2018, and o the date
‘an whith tha tesylls of Lk sharskoidess’ raschilion with regard i3 e propesed

fuiyback am destared

This repodt has bean ssued of the reglest of the Company scinly for use of the
Company [} in connecton wik the Cropased buyback of ecuty Shares ol he Company
N pursuance la Mo provigisns of Sections 68 and othor applicablo provisons of Ine Azt
ard the Buyback Regulabans, (V) |2 orable the Baard of Direciars of the Comaany 1o
includs in (he ovplansisty staiement 1a the nolice for special resolulion, pubfc
arnauncemont, dralt lettar of offar, fetlar of aflar and olhor docamenis padaining fo
suynack b3 ba senl 1 (e tharshaiders ol tha Comosty or [0 wen (3 kn Hogisira
¢ Gompanias, Secuntias and Exchange Board of India, B6c< nrchanges, pubhs
shararoiders 473 a0y S0¢ regulaiory suthonty as per applican’s law and (o) iha Cenveal
Dopaulary Sercces {inda) Limidad, Nasonnl Socanties Dopostary Limils2 and {ir} ko
aowading to tha managars, aach fns he purpssa of sringushment o squey sharns and
by sustabia tar ary siher purase.

For Duloitte Hasking & Sella LLP
Casdered Accountans
{Firm Registration No 117IG6WA- 100018)
Sdl-
Mukesh Jain
Paringr
Mpmineiive No. 1082521
17 _ma

Annarxurs A - Sistemenl of parmlsaible capitsl paymant

|Aa. in crores)
Partaders I

Exqulty Shate Capstal oa i (4] wm anis

Fres mgarvse a3 of Marsh 312018
ﬂ?f‘ .F.“ d — 1 4A7 22
Securles Premim ETE
[ Gararal wenree 25,10 37
| Total Pree Ressrves [8) a2 66 65 58
Tolal (A + BY | 221,50 582
iAsemim ameunt penm astin for e bugbage | 230,38 22696

# vl pasdaip eculy cxatal and |
5

narcial slalersenls ard A
]

4633 Croee | Consolidated ‘mancnl

he Compary and ds

(Camia I
S
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Tiane of e Danciors o any Ky Managanat Bercenns 30 (kg Gom iy or ther seveitv
“alajiens qem 4 MYRTY, CIATOEIAD O nlnraead, arhne degtly 3 vty n s of
Ing <8 racciutun. 303 and eeced 'y thg adenl 3 ke respactive meret ag
wperiridery 5 e Compang.

For Greaver Collon Limited

Nl Kashiramies
Finangaal Oltcer

NW 17, 2012

Unguate

10, AECORD OATE AND SHAREHOLDER ENTITLENENT

131 As equied smaer e Dindace Argalalions, B0 Camaamy hat fued Feday dully 12
2013 asthe 108 Tho pupase of gihe »nd e camos

4 thm SEatnnirine, aa wil b elipbie 17 parmatn in e Buybac

The Eguely Shanes propeced 12 be bought bark by tha Comgany shall te dwided mily
Hay calezoane:

(3] insenees catngory dor small sharebalders; and

151 guneral Ealngery far 28 sther Ekibie Shasohokfers,

Ekigolg Aharenzldeed roldng Equty Shanes, a5 o1 the Rocwd Data wil resewe a lefer
af oty in retation 13 1ao Buyheck [ Letter of Otfer’] 2'sny 1ein 2 taZmr a'far lem
mdizalng \ne emitement of the Cighde Sharchalder for paricitieg w the Bugtics,
An delimnd in Aeguiation 2[)(m ol ke Buybacs Regulations, & “Smak Sharenolder i3 4
Sharchaider of 1he Caraany wha holds Esuly Skares whace marke! valin, on the
tasis of the clasing pnce ol the Equty Shares o) the Stack Bechanges having the
nigniasl rading volama a3 51 e Rezosd Oale, & rot mare tras T 200 000 (Rugsas,
Tira L onky)

In aczordanza wih Aegulstisn 6 of e Buybatk Roguatons, 15% ('fiaen parcent) 3l
v munter al Equily Shares vwiwe the Compzanyg (rraosas 13 baybasa ¢f aumbor ol
Eguity Shaves oaitied 35 per Iko sharpndidng of Smad Shaceaakders as o1 1vn Abears
Dte, whichever 15 igher, shall be tosenved lor the Small Sharchoiders a3 pad of bis
Ruybask,

[[.5.]

s el
Lt ,Sruwm'rru-qh 1ca, This eridlemer |
o1 each Elrw Sharenoider will e calcutated gased on the rumbo: ol Ezuty Shanes
hald by 'ha teapeclve ENgible Sharabolder a8 o0 thie Recond Dale sad M ralio of
Huyhack appicabie m ihe calegary 1o which such Eligble Sharchoioer Boloage. 1) tha
Buybacs entitlemend for any Eligphle Shaeshcider iv not @ round member, then the
lesztiznal aniliemend shall be ignerad far compudation af calilfemeal n tenzar Cqudy
Saares In the Buybazs, The finsl rumass 3l Equity Shaces 103 b Comoany will
purthman Brem pazn Snarshider wil b Baod o B W membar of Equty
Shares bencdprsd. Azsadngly. tne Comosny may 1ol porzhaze 30 of e Equty Slares
\eadesed oy v7 Eligitie Sharnoider

In accoecanzn widh Ragulalion Bjo) of the Buyhac Regulations, m aedied 1o enswe st
itha same Sharanclzer wilh rullipe demal accounis’ Bl do nal recewvn a hgher
eriliEment under ha smad shasehaider calogrry, e Company crapses ko cub lageikor
e Equity Shanns medd by sush Sharehaiders wein o common PAN s delesmerung the
categary (Small Sharercider o Cenerall and enliemner under Buyback. In ease of joinl
charchulding, the © mpary wil siab iogether tho Equity Snams kol m 13503 whers tho
sagunnce af PANE of the jonl bstehalder, o idenieal This (Farshsiing ol moetuion
srveslons ke muiual fords, pernsdon funds SNrts. NGURINCE COMOINIeS #IE. wih common
PAN va? nct be cobbed fojether for deterruning (Me caleqary and wil Le tontidered
seaarately. whare these Equily Shares 37a held 1ot dife-snl schemes and have 4
Siffgrent Femal aczowl nomargalune oased o4 lornalior preparod oy the regatras
and lrymitor agant (o “Aeglstrar’) as oet the Sharchoider sazacds *neeived from e
depasiianas

Alter nceentng iher Squily Snarcs Lordered n ihe pasls of ertdlement, 1 Equity
shares foll 10 0o bawghl Dacs, I any, 0 one calegory shall 1kl Ta accepted. m
peepertinn 1o e Equily Shaves tendoind Twnr and ataun theh endicmend i tha nf‘u!
Iy Elipiatn £t cal trom ENgdln

1na,

na,

ns,

no.

For implemastabon of Me Yoo v Compang has aooarled Ambad Candal Brvate
Lamitnd a5 19 segeared teae® 12 The Company CCompany's Broker') 13 facidate the
pirs of lendanng of Sqety Shares et thn Staze Erchangn Megvanem for fhe
Ruydach ihreugh vihoen thi purchazes and setfemests gn accoun: ol the Buyoack
w3 be made oy e Coerpam i iFe lesgenng proce s, e Company s Broser may
aiza pocess e crcts socetaed Mom (=0 Eliptis Sharehalgers, The cartas: dntais of
e Company's Droher ane as folaws:

AMIET CAPTTAL PRIVATE LAITED

Amet House 443, Seranst Dapal Marg,

Lo Paret, Mt - 400 013

Ted: + 30 (231 8423 3000 Fax: « 31 (2214521 2130
Contast Perann Samest Pacar

E-malt 10 Samocs Parardarbics

Wabaie: waw AmBL oo

SEB! Regleiralion Numbes: INZIO02504M

CIM: T4 AOVHIATPTEIOTS0

Thie Company will mgueal the Stocs Erchages lo provide the aeparsle acquishon
wandaw 7

== AMBIT

ot

i w I 9 ¥ Efigid
wan vash Lo leader Equty Sharms i (b Buymacs, 832 will be e desigiated stosk
mezhange tor the aurzose 3 Ivs Baybacs {(Designated Stock Evchangs”. The
detady 5l the Stion Windaw will be 13n Srace Exehanges fram une
timp.

Danng tha lendering percd. (he 3eder for seding the Equdy Shares wil ke placed inthe
Arzultion Wirdow by Eligithe Sharehaldes thrgugh thee respoctive sioch higuers
{"Sharmhaldar Ilohr'l muag Anemal lraging hours G e Shcondany makeL

TOBE ELIGIBLE ¥

&
SHARES IN THE usuxrmauzzb FORAM:

G Elgble Sha-ohsigars wna fesio fo tonder thoir Equity Shares in s'estara

Towrn ander Suybiaci veaud 1 IS seszecine

Bugegeis) by ind-catng 1o e broker tho eqm: of Equety Srargs iney inlend

1o Imtidér Lot e Buphack

Tho Sharchzlder Peokipr ted an bohall of the

Etigble Sharehoidors who wah 1o lender Equdy Bavares n the Bayback wung

e Acguisdicn Wirdow of the Stock Eschanges He'oro placing he bid, the

Eligibly Shareholther woutd be mguired 0 Iransfer the tendered Equity Shares
sl 3ccound

Securlies Cleanng Copalion rl:luning onrpu-ﬂm‘l. by usirg tha early

Fay in as By the Sicck q#% c¢ the Creanry

Corporaling pnsr (3 plazing (=0 8 by e Sanchaldar Brasass)

T dgtads 3 byo soncial scsount of Gleag Coamorason shalt be indaemad in

tho olfer opesing crzular Ihal wal B issued By (Ra Stosk Ecchamges ar the

Clparvy Canoration.

Far cusiotian parteipant nmau lor demat Ecuity Shases sariy gay-n is

i by ino cusladian,

chal gither e3nlin o reect the ordess a3l lier than (he :lbm!rallm

hotars an the last day al (ke tendaing pencd Thareatter, afl uncontrmad

nders shall ba geemied Jo ba rapcled, For 3l confiemed cusiodian particpant

erders. any croer mezilization wnall revake (ne evsiodian sonbaralen and

e revins arder shall be senl do e cusiodian again 12 confemihan

Upon pracng the b, the Strcholder Brodeniy) shal peovide a Tranmzaciion

Regiwiation Sap {TAS") grreraied by 'ha arcnanga Bidding system la the

Elrgbin Sharshzidor on whose benall the b has dees slaced. The TARS will

coniain "o Jalais of the ocdor submidind ko o 10 number, apglization

mumher, D 1D, chent 10, Aumbias of Equity Shares iondarod oic

EQUITY SHARES HELD IN THE PHYSICAL FORM:

In acseedance wiih ihe cronso to Reguislion 40{11 4 e Secundies and Ewchange

Spard of Ingia |Lichng ard Diclésure 2

I y A Eachango Boaud of rika (Listing Ou'rjakions and Oisclosurs

nez2

1ns3

LLRE

65

“hve endered nver and above 1o enlihamerd m o catngany
Elipbio Shaterohbars panicraton n Buylric wil be velntiny Elgble Sharehnisy
nobtuv} Equaty Srares ol he Comeary cin choose o panticpste 12 5ol cash im by of
shanes lo Do | der e T may e la paniespate. Eligptin
Sharshoiders may alzn accept 8 parl of thar entllumenl. Engin'e Shareroliers alia
2378 e optiun of feadetrg ac2ional thates [over and Abtve ihew eninlement) and
pathzeate 1 tho chaslall creacad due 1o ranp i nome oiter

1 3y

The mavmum iender i fer the Buybiack by any Sighis Sharehaisar dannst scood b
pamint £t Bty Srues hold of the Eugbl Saoeansider 43 20 1ae An.
“ana lma €l e Sas Bamal

e Lmaﬂmziwmd:miﬂ no:w'vnoe-d‘:mwsr\xummiu! |

Jamal Azsourt

010 The Equity Shases feodered 35 per (ho entifemont by Ebpilie Snarchaders 35 well 35
agditoral shgees tendered d any. wil be accepled 35 por The procedurs tad doan n
Buyhack Reguiations, The selllerrel under the Buypach sl e dene bsing the
“Mechanum far Acquiation o shanes threlgh Slock Esrhange’ naliied by SEBI Creular,
Dintalled msiructions for parke paton m the Buybacs (lende of Eguily Skares in the
Buytack) 32 well 42 ro relevant lme toie will ba incuded m ihe Letier of Cffer o be
uenl in due sourse lo the Elglle Sharcholdersl

wn

11, PROCESS AND METHODOLOGY TO BE ADDPTED FOR BUYBACK

111 The Buyback iz opan |o o Elgibl Sharsholders an3 benehieial gwners of (5o Sompny
hedng Equrly Shases im demalensiored lom on (ha Record Damm

12 The Buyoack shall ks ugang lhe ~ il
shares Mecugh Siotk Cachange” ae specilod by SEBI under llw SEBI C-nwlaﬁ

["Slock "] ar

Aei An 11 Bayick Resilalicns and a8 my ba delarmnnd by (hn Ssard (nchuzhog the
Buyback Commiling consbtsod by 118 Bawd suinwize? 1a compicts the foemalites al
the Buybacs] ard om such torms and comdificns a5 may be permvited by law (rom
Vime: 0 ime

{Fparih A 5, 201A] rand mm he SEB| malilication
Ko SEBLLADNROGN201823 woﬂ Mguember 30, 2018, and Ihe press dedses
dated Drcomper 1, 2018 and Mamch 27, 3019 wowed by ﬁ:l! eltactve from Aoed I,
2018, reguetis for alleckng Wantar ol u:un:rls sl mot b procassed unlons the
secunles areheidin e
wil fiet b Sblo 1o Accepl Eguty Shares (andered in ehyscal Torm n ihs Buybacy
Skateholdens desioun of lengenng (helr Equdy Shates hald 1a physical farm can do 20
anly Aflse the shaees are demalerabzed and ate adossd Io apperach the concrmisd
fmpostzy 1 hhiren theit Equity Shassa denaledalized el e tongenng iheir
Zauty Basiss A the DiDecs.

Med ficavgn'zanzaliation of ardess wll be alased during the fondenng perad o tha

1207 The Equety Saaems tresnghl ack m domat Lamm wousd be tranataoed dirmcy i
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ANnexinn,

GREAVES
SINCE 1859

CERTIFIED TRUE COPY OF SPECIAL RESOLUTION PASSED BY THE POSTAL
BALLOT/REMOTE E-VOTING BY THE MEMBERS OF THE
COMPANY ON SUNDAY, 23%° JUNE, 2019

APPROVAL FOR BUYBACK OF EQUITY SHARES OF THE COMPANY

“RESOLVED THAT pursuant to the provisions of Clause 21 of the Articles of Association of
the Company and the provisions of Sections 68, 69, 70 and 110 and any other applicable
provisions, if any, of the Companies Act, 2013, as amended (the “Companies Act’), the
Companies (Share Capital and Debentures) Rules, 2014, as amended, and the Companies
(Management and Administration) Rules 2014, as amended and to the extent applicable, and
in compliance with Securities and Exchange Board of India (Buy-Back of Securities)
Regulations, 2018, as amended (the “Buyback Regulations”), including any amendments,
statutory modifications or re-enactments for the time being in force, and subject to such other
approvals, permissions and sanctions as may be necessary and subject to such conditions
and modifications, if any, as may be prescribed or imposed by the Securities and Exchange
Board of India (“SEBI"), the stock exchanges on which the Equity Shares of the Company are
listed (the “Stock Exchanges”) and other authorities, institutions or bodies (the “Appropriate
Authorities”) while granting such approvals, permissions and sanctions, which may be
agreed by the Board of Directors of the Company (hereinafter referred to as the “Board”,
which expression shall include any Committee constituted/to be constituted by the Board to
exercise its powers, including the powers conferred by this resolution) and on the terms and
conditions set out in the explanatory statement (which may be modified based on regulatory
requirements), the approval of the shareholders be and is hereby accorded for the buyback
by the Company of up to 1,30,00,000 (One Crore Thirty Lakh Only) fully paid-up equity shares
of face value of Rs. 2/- (Rupees Two Only) each of the Company (“‘Equity Shares”)
representing 5.32% of the total number of Equity Shares in the paid-up share capital of the
Company as at March 31, 2019 at a price of Rs. 175/- (Rupees One Hundred and Seventy
Five Only) per Equity Share (“Buyback Price”) payable in cash for an aggregate consideration
amount not exceeding Rs. 227.50 crore (Rupees Two Hundred and Twenty Seven Crore Fifty
Lakhs Only) ("Buyback Size") (excluding any expenses incurred or to be incurred for the
Buyback like filing fee payable to SEBI, advisors’ fees, public announcement publication
expenses, printing and dispatch expenses, transaction costs viz. brokerage, applicable taxes
such as securities transaction tax, GST, stamp duty, other incidental and related expenses,
etc.), being 24.69% and 24.84% of the aggregate of the fully paid-up equity share capital and
free reserves as per the latest audited standalone and consolidated financial statements,
respectively, of the Company for the financial year ended March 31, 2019, on a proportionate
basis through the “tender offer" route as prescribed under the Buyback Regulations, from all
the shareholders who hold Equity Shares as of the record date (the process being referred
hereinafter as “Buyback”).
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RESOLVED FURTHER THAT all of the shareholders of the Company will be eligible to
participate in the Buyback, including promoters and promoter group of the Company (including
members thereof) and persons in control (including persons acting in concert), who hold
Equity Shares as of the record date to be subsequently decided by the Board or a committee
of the Board (“Record Date").

RESOLVED FURTHER THAT 15% of the number of equity shares which the Company
proposes to buyback or number of equity shares entitied as per the shareholding of small
shareholders as on the Record Date, whichever is higher, shall be reserved for the small
shareholders, as prescribed under proviso to Regulation 6 of the Buyback Regulations.

RESOLVED FURTHER THAT the Company shall implement the Buyback through the “tender
offer” route as prescribed under the Buyback Regulations and the “Mechanism for acquisition
of shares through Stock Exchange” notified by SEBI vide circular
CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 read with the circulars issued in relation
thereto, including the circular CFD/DCR2/CIR/P/2016/131 dated December 09, 2016 including
any amendments or statutory modifications or such other mechanism as may be applicable.

RESOLVED FURTHER THAT the Buyback from the shareholders who are residents outside
India, including non-resident Indians, foreign nationals, foreign corporate bodies (including
erstwhile overseas corporate bodies) and qualified institutional buyers including foreign
portfolio investors, shall be subject to such approvals, if any, required under the Foreign
Exchange Management Act, 1999, the Foreign Exchange Management (Transfer or Issue of
Security by a Person Resident Outside India) Regulations, 2017 and the rules and regulations
framed thereunder from the concerned authorities including the Reserve Bank of India, and
that such approvals shall be required to be taken by such non-resident shareholders
themselves.

RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate all or any
of the power(s) conferred hereinabove as it may in its absolute discretion deem fit, to any
Committee (“Buyback Committee”) / any one or more Director(s)/Officer(s)/Authorised
Representative(s) of the Company to give effect to the aforesaid resolutions, including but not
limited to finalizing the terms of the Buyback like Buyback size, number of shares to be bought
back, record date, entitlement ratio, the time frame for completion of Buyback; appointment of
merchant banker, brokers, lawyers, depository participants, escrow agents, bankers, advisors,
registrars, scrutinizers, printers, consultants/intermediaries/agencies, as may be required, for
the implementation of the Buyback; preparing, finalizing, signing and filing of the public
announcement, the draft letter of offer/ letter of offer with SEBI, the Stock Exchanges where
the Equity Shares are listed and other appropriate authorities and to make all necessary
applications to the appropriate authorities for their approvals including but not limited to
approvals as may be required from the SEBI and RBI; and initiating all necessary actions for
preparation and issue of various documents including public announcement, draft letter of
offer, letter of offer, opening, operation and closure of necessary accounts including escrow
account, special account with the bank, demat escrow account, trading account, entering into
escrow agreements as required under the Buyback Regulations, filing of declaration of
solvency, obtaining all necessary certificates and reports from statutory auditors and other
third parties as required under applicable law, extinguishing dematerialized shares and
physically destroying share certificates in respect of the Equity Shares bought back by the
Company, and filing such other undertakings, agreements, papers, documents and
correspondence, as may be required to be filed in connection with the Buyback with SEBI,
RBI, Stock Exchanges, Registrar of Companies, Depositories and/or other regulators and

statutory authorities as may be required from time to time.
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RESOLVED FURTHER THAT nothing contained herein shall confer any right on the part of
any shareholders to offer and/or any obligation on the part of the Company or the Board or
Buyback Committee to Buyback any shares, and/or impair any power of the Company or the
Board or Buyback Committee to terminate any process in relation to such Buyback, if so
permissible by applicable law.

RESOLVED FURTHER THAT for the purpose of giving effect to this Resolution, the Board
and/or Buyback Committee is hereby empowered and authorised on behalf of the Company
to accept and make any alteration(s), modification(s) to the terms and conditions as it may
deem necessary, concerning any aspect of the Buyback, in accordance with the statutory
requirements as well as to give such directions as may be necessary or desirable, to settle
any questions, difficulties or doubts that may arise and generally, to do all acts, deeds, matters
and things as the Board and/or any person authorised by the Board may, in its/his/her absolute
discretion deem necessary, expedient, usual or proper in relation to or in connection with or
for matters consequential to the Buyback without seeking any further consent or approval of
the shareholders or otherwise to the end and intent that they shall be deemed to have given
their approval thereto expressly by the authority of this Resolution.”

For Greaves Cotton Limited

D
Atindra Basu
Head - Legal, Internal Audit

& Company Secretary

Membership No.: ACS 32389

Address: Unit No. 701, 7" Floor, Tower 3,
Equinox Business Park,
LBS Marg, Kurla West,
Mumbai - 400070



CERTIFIED TRUE COPY OF EXPLANATORY STATEMENT PERTAINING TO THE
SPECIAL RESOLUTION PASSED BY THE POSTAL BALLOT/REMOTE E-VOTING BY
THE MEMBERS OF THE COMPANY ON SUNDAY, 23%° JUNE, 2019

Approval for Buyback of Equity Shares of the Company

Pursuant to the provisions of the Act, Rules, the Companies (Share Capital and Debentures)
Rules, 2014, as amended (the “Share Capital Rules”), Clause 21 of the Articles of Association
of the Company, and in compliance with the Buyback Regulations, the Board of Directors of
the Company at its meeting held on May 2, 2019 (“Board Meeting”) has, subject to the
approval of the shareholders of the Company by way of special resolution through postal ballot
and subject to such approvals of statutory, regulatory or governmental authorities as may be
required under applicable laws, approved the buyback of up to 1,37,14,286 (One Crore Thirty
Seven Lakh Fourteen Thousand Two Hundred and Eighty Six Only) fully paid-up equity shares
of face value of Rs. 2 each ("Equity Shares"), representing 5.62% of the total number of
Equity Shares in the paid-up share capital of the Company as at March 31, 2019, at a price of
Rs. 175/- (Rupees One Hundred and Seventy Five Only) per Equity Share (the "Buyback
Price") payable in cash for an aggregate consideration amount not exceeding Rs. 240 crore
(Rupees Two Hundred and Forty Crore Only) (excluding any expenses incurred or to be
incurred for the Buyback like filing fee payable to SEBI, advisors’ fees, public announcement
publication expenses, printing and dispatch expenses, transaction costs viz. brokerage,
applicable taxes such as securities transaction tax, GST, stamp duty, other incidental and
related expenses, etc.), through the “tender offer” route as prescribed under the Buyback
Regulations and the “Mechanism for acquisition of shares through Stock Exchange” notified
by SEBI vide circular CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 read with the
circulars issued in relation thereto, including the circular CFD/DCR2/CIR/P/2016/131 dated
December 09, 2016 including any amendments or statutory modifications or such other
mechanism as may be applicable (“SEBI Circulars”), on a proportionate basis, from the equity
shareholders / beneficial owners of the Equity Shares of the Company as on the Record Date
to be subsequently decided by the Board or a committee of the Board.

Pursuant to the authority granted by the Board of Directors to the Buyback Committee
(constituted by the Board of Directors during the Board Meeting) to finalise the terms of
Buyback, the Buyback Committee at its meeting held on May 23, 2019, took note of: (a) the
“Statement of permissible capital payment” prepared by the Company, containing the
computation of amount of permissible capital payment towards the Buyback of equity shares
in accordance with section 68(2)(c) of the Act, based on the audited standalone and
consolidated financial statements as at and for the year ended March 31, 2019, and (b) the
report dated May 17, 2019 of the Statutory Auditors of the Company, Deloitte Haskins and
Sells, LLP, on the permissibie capital payment and resolved that the number of Equity Shares
to be bought back shall stand revised to be up to 1,30,00,000 (One Crore Thirty Lakh Only)
Equity Shares (which is within the limit prescribed by the Board of Directors at the Board
Meeting), representing 5.32% of the total number of Equity Shares in the paid-up share capital
of the Company as at March 31, 2019, for an aggregate consideration amount not exceeding
Rs. 227.50 crore (Rupees Two Hundred and Twenty Seven Crore Fifty Lakhs Only) (which is
within the limit prescribed by the Board of Directors at the Board Meeting) ("Buyback Size")
(excluding any expenses incurred or to be incurred for the Buyback like filing fee payable to
SEBI, advisors’ fees, public announcement publication expenses, printing and dispatch
expenses, transaction costs viz. brokerage, applicable taxes such as securities transaction
tax, GST, stamp duty, other incidental and related expenses, etc.), being 24.69% and 24.84%
of the aggregate of the fully paid-up equity share capital and free reserves as per the latest
audited standalone and consolidated financial statements, respectively, of the-Gompany for
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Since the Buyback constitutes more than 10% of the total paid-up equity capital and free
reserves of the Company, in terms of Section 68(2)(b) of the Act, it is necessary to obtain the
consent of the shareholders of the Company, for the Buyback by way of a special resolution.
Further, as per Section 110 of the Act read with Rule 22(16)(g) of the Rules, the consent of
the shareholders of the Company to the Buyback is required to be obtained by means of postal
ballot. Accordingly, the Company is seeking your consent for the aforesaid proposal as
contained in the resolution appended to this Postal Ballot Notice. Certain figures contained in
this Postal Ballot Notice, including financial information, have been subject to rounding-off
adjustments. All decimals have been rounded off to two decimal points. In certain instances,
(i) the sum or percentage change of such numbers may not conform exactly to the total figure
given; and (ii) the sum of the numbers in a column or row in certain tables may not conform
exactly to the total figure given for that column or row.

Requisite details and material information relating to the Buyback are given below:

(a) Date of the Board meeting at which the proposal for buy back was approved by
the Board of Directors of the Company — May 2, 2019

(b) Necessity for the Buyback

Share buyback is the acquisition by a company of its own shares. The objective is to
return surplus cash to the shareholders holding equity shares of the Company. Buyback
is a more efficient form of distributing surplus cash to the shareholders holding equity
shares of the Company, inter-alia, for the following reasons:

(i)  The Buyback will help the Company to distribute surplus cash to its shareholders
holding Equity Shares broadly in proportion to their shareholding thereby
enhancing the overall return for them;

(i)  The Buyback, which is being implemented through the tender offer route as
prescribed under the Buyback Regulations, would involve a reservation of up to
15% of the equity shares, which the Company proposes to buyback, for small
shareholders or the actual number of Equity Shares entitled as per the
shareholding of small shareholders on the Record Date. The Company believes
that this reservation for small shareholders would benefit a significant number of
the Company's public shareholders, who would be classified as “Small
Shareholders”;

(i) The Buyback is generally expected to improve return on equity and improve
earnings per share by reduction in the equity base of the Company, thereby
leading to long term increase in shareholders’ value; and

(iv) The Buyback gives an option to the Eligible Shareholders (as defined below) to
either (A) participate in the Buyback and receive cash in lieu of their Equity Shares
which are accepted under the Buyback, or (B) not to participate in the Buyback

and get a resultant increase in their percentage shareholding in the Company post.——._
the Buyback, without additional investment. 6{‘ ON AN
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(v)  The Buy-Back will help in achieving an optimal capital structure. "5' @ ( Q\ )
(c) Maximum number of securities that the Company proposes to buyback \\\\Ji

fully paid up Equity Shares of face value of Rs. 2/- (Rupees Two Only) each.



(d)

(e)

Buyback price and the basis of arriving at buyback price

(i) The Equity Shares of the Company are proposed to be bought back at a price of
Rs. 175/- (Rupees One Hundred and Seventy Five Only) per Equity Share.

(i)  The Buyback Price of Rs. 175/- (Rupees One Hundred and Seventy Five Only)
per Equity Share has been arrived at after considering various factors (i) the trends
in the volume weighted average prices and closing price of the Equity Shares on
the Stock Exchanges where the Equity Shares of the Company are listed, (ii) the
net worth of the Company, and (iii) the impact on the earnings per Equity Share.

(i) The Buyback Price represents:

. premium of 30.4% and 30.8% to the volume weighted average market price of the
Equity Shares on the BSE and the NSE, respectively, during the 3 (three) months
period preceding April 26, 2019, being the date of intimation to the Stock
Exchanges regarding the date of the Board Meeting to consider the proposal of
the Buyback (“Intimation Date”); and

o premium of 36.4% and 37.2% to the volume weighted average market price of the
Equity Shares on the BSE and the NSE, respectively, during the 6 (six) months
preceding the Intimation Date; and

. premium of 24.9% and 24.7% over the closing price of the Equity Shares on the
BSE and the NSE respectively, as on the Intimation Date.

The closing market price of the Equity Shares as on the Intimation Date was Rs. 140.10
and Rs. 140.30 on the BSE and the NSE respectively.

Maximum amount of funds required for the Buyback and its percentage of the
total paid up capital and free reserves and source of funds from which Buyback
would be financed.

The maximum amount required for Buyback will not exceed Rs. 227.50 crore (Rupees
Two Hundred and Twenty Seven Crore Fifty Lakhs Only) (excluding any expenses
incurred or to be incurred for the Buyback like filing fee payable to SEBI, advisors’ fees,
public announcement publication expenses, printing and dispatch expenses, transaction
costs viz. brokerage, applicable taxes such as securities transaction tax, GST, stamp
duty, other incidental and related expenses, etc.).

The maximum amount mentioned aforesaid is 24.69% and 24.84% of the aggregate of
the fully paid-up equity share capital and free reserves as per the latest audited
standalone and consolidated financial statements, respectively, of the Company for the
financial year ended March 31, 2019, which is within the prescribed limit of 25%.

The funds for the implementation of the proposed Buyback will be sourced out of free
reserves and securities premium of the Company and any other source as may be
permitted by the Buyback Regulations or the Act. Borrowed funds from banks and
financial institutions, if any, will not be used for the Buyback.

The Company shall transfer from its free reserves or securities premium account, a sum
equal to the nominal value of the equity shares bought back through the Buyback to the
Capital Redemption Reserve account.
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Method to be adopted for the Buyback

The Buyback shall be on a proportionate basis through the tender offer route, as
prescribed under the Buyback Regulations, to the extent permissible, and the
“Mechanism for acquisition of shares through Stock Exchanges” as prescribed under
the SEBI Circulars. The Buyback will be implemented in accordance with the Act, Rules,
to the extent applicable, the Buyback Regulations and on such terms and conditions as
may be deemed fit by the Company.

As per the proviso to Regulation 40(1) of the Listing Regulations (notified by the
Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) (Fourth Amendment) Regulations, 2018) read with SEBI notification No.
SEBI/LAD-NRO/GN/2018/49 dated November 30, 2018, press releases dated
December 3, 2018 and March 27, 2019 issued by SEBI, effective from April 1, 2019,
requests for effecting transfer of securities shall not be processed unless the securities
are held in the dematerialized form with a depository. Accordingly, shareholders
desirous of tendering their Equity Shares held in physical form can do so only after the
shares are dematerialized and are advised to approach the concerned depository
participant to have their Equity Shares dematerialized.

As required under the Buyback Regulations, the Company will announce a record date
for the Buyback for determining the names of the shareholders holding Equity Shares of
the Company who will be eligible to participate in the Buyback (‘Eligible
Shareholder(s)"). Subject to the approval of the special resolution under this Postal
Ballot Notice and subject to SEBI's comments on the draft letter of offer, Eligible
Shareholders will receive a letter of offer along with a tender/offer form indicating their
entitlement.

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

()  Reserved category for small shareholders; and
(i)  General category for all other shareholders.

As defined in Regulation 2(1)(n) of the Buyback Regulations, a “small shareholder” is a
shareholder who holds equity shares having market value, on the basis of closing price
on Stock Exchange having highest trading volume as on record date, of not more than
Rs. 2,00,000/- (Rupees Two Lakh Only).

In accordance with Regulation 6 of the Buyback Regulations, 15% of the number of
Equity Shares which the Company proposes to buyback or such number of Equity
Shares entitled as per the shareholding of small shareholders as on the record date,
whichever is higher, shall be reserved for the small shareholders as part of this Buyback.

Based on the holding on the record date, the Company will determine the entitiement of
each Eligible Shareholder to tender their shares in the Buyback. This entitlement for
each Eligible Shareholder will be calculated based on the number of Equity Shares held
by the respective shareholder as on the record date and the ratio of the Buyback
applicable in the category to which such shareholder belongs. In accordance with the
explanation to Regulation 9 (ix) of Buyback Regulations, in order to ensure that the same
shareholders with multiple demat accounts/folios do not receive a higher entitiement
under the Small Shareholder category, the Company proposes to club together the
equity shares held by such shareholders with a common PAN for determining the
category (Small Shareholder or General) and entitlement under the Buyback. In case o ﬁ
joint shareholding, the Company will club together the equity shares held in cases whe e{- / \/
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(9)

(h)

the sequence of the PANs of the joint shareholders is identical. The shareholding of
institutional investors like mutual funds, pension funds/trusts, insurance companies etc.,
with common PAN will not be clubbed together for determining the category and will be
considered separately, where these equity shares are held for different schemes and
have a different demat account nomenclature based on information prepared by the
Registrar and Transfer Agent as per the shareholder records received from the
Depositories.

Shareholders’ participation in Buyback will be voluntary. Eligible Shareholders holding
Equity Shares of the Company can choose to participate and get cash in lieu of shares
to be accepted under the Buyback or they may choose not to participate. Eligible
Shareholders holding Equity Shares of the Company may also accept a part of their
entitlement. Eligible Shareholders holding equity shares of the Company also have the
option of tendering additional shares (over and above their entitlement) and participate
in the shortfall created due to non-participation of some other shareholders, if any.

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

The Equity Shares tendered as per the entitlement by Eligible Shareholders holding
Equity Shares of the Company as well as additional shares tendered, if any, will be
accepted as per the procedure laid down in Buyback Regulations. The settlement under
the Buyback will be done using the “Mechanism for acquisition of shares through Stock
Exchange” notified by SEBI Circulars.

Participation in the Buyback by shareholders may trigger capital gains taxation in India
and in their country of residence. The Buyback transaction would also be chargeable to
securities transaction tax in India. The shareholders are advised to consult their own
legal, financial and tax advisors prior to participating in the Buyback.

Detailed instructions for participation in the Buyback (tender of Equity Shares in the
Buyback) as well as the relevant time table will be included in the letter of offer to be
sent to the Eligible Shareholder(s).

Time limit for completing the Buyback

Subject to receipt of regulatory consents and approvals, if any, the Buyback is proposed
to be completed within 12 months from the date of passing of special resolution detailed
in this Postal Ballot Notice.

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

The aggregate paid-up share capital and free reserves as per the latest audited
standalone financial statements of the Company as on March 31, 2019 is Rs. 921.50
crores. Under the provisions of the Act, the funds deployed for the Buyback cannot
exceed 25% of the aggregate of the fully paid-up share capital and free reserves of the
Company i.e., Rs. 230.38 crores. The maximum amount proposed to be utilized for the
Buyback, Rs. 227.50 crore (Rupees Two Hundred and Twenty Seven Crore Fifty Lakhs
Only), is therefore within the limit of 25% of the Company'’s fully paid-up share capital
and free reserves as per the latest audited standalone financial statements of the
Company as on March 31, 2019.
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(i) Details of holding and transactions in the shares of the Company

(i) The shareholding of the Promoters and Promoter Group and persons who are in
control as on the date of the Board Meeting, i.e., May 2, 2019, and the date of this
postal ballot notice, i.e. May 23, 2019, are as follows:

S. Name of Shareholder No. of Equity %
No. Shares Shareholding
1 DBH International Private Limited 9,87,46,790 40.44
2 | Karun Carpets Private Limited 1,42,09,060 5.82
3 | Bharat Starch Products Private 1,37,75,865 5.64
Limited
Total 12,67,31,715 51.90
(ii) Aggregate shares purchased or sold by the Promoters and Promoter Group and

persons who are in control of the Company during a period of six months
preceding the date of the Board Meeting, i.e., May 2, 2019, and the date of this
postal ballot notice, i.e. May 23, 2019, are as follows:

Aggregat Maximum Minimum
e Number | Nature of | Price Per Price Per
- 2 = Date of - Date of
of Equity | Transacti Equity 2 Equity g
Name Shares ons Share Ma;:;::m Share M';:_;::m
purchase (Rs) (Rs)
d/ sold
DBH
Internationa Nil Not Not Not Not Not
| Private applicable | applicable | applicable | applicable | applicable
Limited
Karun
Carpets Market February December
Private 1281449 | prchase | 12377 | 12,2019 | 11448 | 41 2018
Limited
Bharat
gtrzgc:cts ki Not Not Not Not Not
Private applicable | applicable | applicable | applicable | applicable
Limited
(iii) No directors of the companies which are Promoters/ entities forming part of the
Promoter Group hold any Equity Shares as on the date of the Board Meeting, i.e.,
May 2, 2019, and the date of this postal ballot notice, i.e. May 23, 2019, except
the following:
S. Name of Director No. of Equity %
No. Shares Shareholding
1 | Praveen Sachdev (DBH International Private 1,000 Negligible
Limited)
2 | Vijay Rai (Bharat Starch Products Private 20,150 Negligible
Limited)




i)

(k)

(iv)

No directors of companies which are Promoters/ entities forming part of the
Promoter Group have purchased or sold Equity Shares during a period of six
months preceding the date of the Board Meeting, i.e., May 2, 2019, and the date
of this postal ballot notice, i.e. May 23, 2019.

Intention of Promoter and Promoter Group to participate in Buyback

In terms of the Buyback Regulations, under the tender offer route, the Promoter and
Promoter Group have an option to participate in the Buyback. In this regard, the
Promoter and Promoter Group entities have vide their letters dated May 23, 2019
expressed that they do not intend to participate in the Buyback.

The Buyback will not result in any benefit to Promoter and Promoter Group, except to
the extent of the change in their shareholding as per the response received in the
Buyback, as a result of the extinguishment of Equity Shares which will lead to reduction
in the equity share capital of the Company post Buyback.

Confirmations from Company as per the provisions of Buyback Regulations and

Act
(i)
(i)

(vi)

(vii)

(viii)
(ix)

(x)
(xi)

All the equity shares of the Company are fully paid up.

The Company shall not issue any equity shares or other specified securities
(including by way of bonus, or convert any outstanding ESOPs/outstanding
instruments into equity shares) from the date of resolution passed by the
shareholders approving the proposed Buyback till the date of expiry of the
Buyback period;

The Company shall not raise further capital for a period of one year from the date
of expiry of the Buyback period, except in discharge of subsisting obligations such
as conversion of warrants, stock option schemes, sweat equity or conversion of
preference shares or debentures into Equity Shares;

The Company shall not withdraw the Buyback after the draft letter of offer is filed
with SEBI or the public announcement of the offer to buyback is made;

The Company shall not buyback locked-in shares and non-transferable shares or
other specified securities till the pendency of the lock-in or till the shares or other
specified securities become transferable;

The Company shall transfer from its free reserves or securities premium account,
a sum equal to the nominal value of the equity shares bought back through the
Buyback to the Capital Redemption Reserve account;

The Company confirms that there are no defaults subsisting in repayment of
deposits, redemption of debentures or interest thereon or redemption of
preference shares or payment of dividend due to any shareholder, or repayment
of any term loans or interest payable thereon to any financial institution or banking
company.

The Company further confirms that a period of more than three years has lapsed
since any such default which has ceased to subsist.

The Company shall not buyback its Equity Shares from any person through
negotiated deals whether on or off the Stock Exchanges or through spot
transactions or through any private arrangement in the implementation of the
Buyback;

The Company has been in compliance with Sections 92, 123, 127 and 129 of the
Act; and

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

after the Buyback.
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(I) Confirmations from the Board

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, after taking into account the financial
position of the Company including the projections and also considering all contingent
liabilities, has formed the opinion that:

(i)  That immediately following the date of this board meeting dated May 2, 2019
(“Board Meeting”) and the date on which the results of the postal ballot including
e-voting for the proposed Buyback will be announced, there will be no grounds on
which the Company could be found unable to pay its debts;

(i)  That as regards the Company’s prospects for the year immediately following the
date of the Board Meeting and the date on which the results of the postal ballot
including e-voting for the proposed Buyback will be announced, having regard to
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

(i)  That in forming the aforementioned opinion, the Board has taken into account the
liabilities (including prospective and contingent liabilities) as if the Company were
being wound up under the provisions of the Act and the Insolvency and Bankruptcy
Code, 2016.

(m) Report addressed to the Board of Directors by the Company’s Auditors on the
permissible capital payment and the opinion formed by Directors regarding
insolvency

The text of the Report dated May 17, 2019 of Deloitte Haskins and Sells, LLP, the Statutory
Auditors of the Company, addressed to the Board of Directors of the Company is reproduced
below:

Quote

The Board of Directors

Greaves Cotton Limited

Unit No. 701, 7™ Floor,

Tower 3, Equinox Business Park,
LBS Marg, Kurla West,

Mumbai — 400 070

Dear Sir/ Madam,

Sub: Statutory Auditor’s Report in respect of proposed buyback of equity shares by
Greaves Cotton Limited (the “Company”) in terms of the clause (xi) of Schedule | of the
Securities and Exchange Board of India (Buy Back of Securities) Regulations, 2018 (as
amended) (“Buyback Regulations”).

1. This Report is issued in accordance with the terms of our engagement letter dated May
15, 2019.

|




The board of directors of the Company (“Board of Directors”) have approved a
proposal for buyback of equity shares by the Company at its meeting held on May 2,
2019 in pursuance of the provisions of Sections 68, 69 and 70 of the Companies Act,
2013 (the “Act’) and the Buyback Regulations. We have been requested by the
management of the Company (“Management”) to provide a report on the accompanying
statement of permissible capital payment (including premium) (‘Annexure’) as at March
31, 2019 (hereinafter referred to as the “Statement”). This Statement has been prepared
by the Management, which we have initialled for identification purposes only.

Management's Responsibility for the Statement

3.

The preparation of the Statement in accordance with Section 68(2)(c) of the Act and the
compliance with the Buyback Regulations, is the responsibility of the Management of
the Company, including the computation of the amount of the permissible capital
payment, the preparation and maintenance of all accounting and other relevant
supporting records and documents. This responsibility includes the design,
implementation and maintenance of internal control relevant to the preparation and
presentation of the Statement and applying an appropriate basis of preparation; and
making estimates that are reasonable in the circumstances.

Auditor’s Responsibility:

4.

Pursuant to the requirement of the Buyback Regulations, it is our responsibility to
provide a reasonable assurance:

whether we have inquired into the state of affairs of the Company in relation to the
audited standalone financial statements as at and for the year ended March 31,
2019.

if the amount of permissible capital payment as stated in Annexure A, has been
properly determined considering the audited standalone and consolidated
financial statements as at March 31, 2019 in accordance with Section 68(2) of the
Act: and

if the Board of Directors of the Company, in their meeting held on May 2, 2019
have formed the opinion as specified in Clause (x) of Schedule | to the Buyback
Regulations, on reasonable grounds and that the Company will not, having regard
to its state of affairs, be rendered insolvent within a period of one year from the
aforesaid date and from the date on which the results of the shareholders’
resolution with regard to the proposed buyback are declared.

The standalone and consolidated financial statements referred to in paragraph 4 above,
have been audited by us, on which we have issued an unmodified audit opinion vide our
report dated May 2, 2019. We conducted our audit of these financial statements in
accordance with the Standards on Auditing and other applicable authoritative
pronouncements issued by the Institute of Chartered Accountants of India (“ICAI).
Those Standards require that we plan and perform the audit to obtain reasonable
assurance about whether these financial statements are free of material misstatement.

We conducted our examination of the Statement in accordance with the Guidance Note
on Audit Reports and Certificates for Special Purposes, issued by the ICAI (“Guidance
Note"). The Guidance Note requires that we comply with the ethical requirements of the
Code of Ethics issued by the ICAI. /X_T_b‘){}"-‘a\



7. 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.

Opinion
8. Based on enquiries conducted and our examination as above, we report that:

a. We have enquired 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 which have been approved by the Board of Directors of the
Company on May 2, 2019.

b. The amount of permissible capital payment (including premium) towards the
proposed buyback of equity shares as computed in the Statement attached
herewith, is properly determined in our view in accordance with Section 68(2)(c)
of the Act. The amounts of share capital and free reserves have been extracted
from the audited standalone and consolidated financial statements of the
Company as at and for the year ended March 31, 2019.

c.  The Board of Directors of the Company, in their meeting held on May 2, 2019 have
formed their opinion as specified in clause (x) of Schedule | to the Buyback
Regulations, on reasonable grounds and 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 passing the Board meeting resolution dated May 2, 2019, and from the
date on which the results of the shareholders’ resolution with regard to the
proposed buyback are declared.

Restriction on Use

9. This report has been issued at the request of the Company solely for use of the
Company (i) 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, (ii) to enable the Board of Directors of the Company to
include in the explanatory statement to the notice for special resolution, public
announcement, draft letter of offer, letter of offer and other documents pertaining to
buyback to be sent to the shareholders of the Company or filed with (a) the Registrar of
Companies, Securities and Exchange Board of India, stock exchanges, public
shareholders and any other regulatory authority as per applicable law and (b) the Central
Depository Services (India) Limited, National Securities Depository Limited and (iii) for
providing to the managers, each for the purpose of extinguishment of equity shares and
may not be suitable for any other purpose.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm Registration No. 117366W/W-100018)

Sd/-
Mukesh Jain
Partner
(Membership No. 108262)
Mumbai; May 17, 2019 =



Annexure A - Statement of permissible capital payment

Computation of amount of permissible capital payment towards buyback of equity shares in
accordance with section 68(2)(c) of the Act based on audited standalone and consolidated
financial statements as at and for the year ended March 31, 2019:

(Rs. In crores)

Particulars Standalone Consolidated
financial financial
statements statements
Paid-up Equity Share Capital as at (A) 48.84 48.84
Free reserves as at March 31, 2019
Retained earnings* 491.89 487.22
Securities Premium 34.59 34.59
General reserve 346.18 345.17
Total Free Reserves (B) 872.66 866.98
Total (A + B) 921.50 915.82
Maximum amount permissible for the buyback i.e. 230.38 228.96
25% of total paid-up equity capital and free
reserves

*Adjusted for re-measurement profits (net of tax) on fair valuation of assets of Rs. 46.32 Crore
for Standalone financial statements and Rs. 46.33 Crore for Consolidated financial statements
respectively.

In the opinion of the Board, the proposal for Buyback is in the interest of the Company and its
shareholders holding equity shares of the Company.

None of the Directors or any Key Managerial Personnel of the Company or their respective
relatives are in anyway, concerned or interested, either directly or indirectly in passing of the
said resolution, save and except to the extent of their respective interest as shareholders of
the Company.

For Greaves Cotton Limited

Sd/-

Neetu Kashiramka
Chief Financial Officer
May 17, 2019

Unquote

All the material documents referred to in the Notice and Explanatory Statement such as the
Memorandum and Articles of Association of the Company, relevant Board resolution for the
Buyback, the Statutory Auditors’ Report dated May 17, 2019 and the audited financial
statements as at March 31, 2019 are available for inspection by the shareholders of the
Company at its Registered Office on any working day during business hours, i.e. between
1000 hours IST and 1600 hours IST, to the last date of receipt of Postal Ballot Form specified
in the accompanying Notice.

In the opinion of the Board, the proposal for the Buyback is in the interest of the Company and

its shareholders holding equity shares of the Company. The Directors, therefore, recommend
the special resolution as set out in the accompanying Notice for approval by the shareholders
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None of the Directors or any Key Managerial Personnel of the Company or their respective
relatives are in anyway, concerned or interested, either directly or indirectly in passing of the
said resolution, save and except to the extent of their respective interest as shareholders of
the Company, as applicable.

None of the Directors or Key Managerial Personnel of the Company and their relatives is
concerned or interested, financially or otherwise, in the Special Resolution, save and except
to the extent of their respective interest as shareholders of the Company, as applicable.

For Greaves Cotton Limited ===

Atindra Basu
Head - Legal, Internal Audit
& Company Secretary

Membership No.: ACS 32389

Address: Unit No. 701, 7™ Floor, Tower 3,
Equinox Business Park,
LBS Marg, Kurla West,
Mumbai - 400070
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