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Securities and Exchange Board of India

HeTd® HEIWaY® / ASSISTANT GENERAL MANAGER
v fa=1 A HRT / CORPORATION FINANCE DEPARTMENT
TR TRREET YUTT / DIVISION OF CORPORATE RESTRUCTURING
HIY . / Tel. 022 — 2644 9492
-ﬁﬁl E-mail — sravant@sebi.gov.in

SEBI/HO/CFD/CFD-RAC-DCR1/P/OW/2024/7709/1
February 28, 2024

Mr. Premjeet Singh

Assistant Vice President

VC Corporate Advisors Private Limited
31, Ganesh Chandra Avenue,

2" Floor, Suite No. 2C,

Kolkata — 700 013.

TgIGy / e,

Sir / Madam,

fawg / sub.: URd wfayfa ok fafmrg 1€ @aR) &1 yafw sl oiv aiftrmreon R, 2011

A (FeaeRe ufdeizm o A te 2wsiard) Ygaer, 2011] & SHER, Mr. Kapil

Hiralal Jain ("Acquirer"), (3(Sf-r<l) ERT NIDHAN COMMERCIAL COMPANY LIMITED [SIfara

g;rg'{) S & 76,600 (25.67%) YUia: WAIGT (VS-3M) sfbd) BraR) (T sifvd Tea (o
¥.10/- ufd 2R 8] F 3ot (efepforer) & fore e wara (v o) |

Open offer for acquisition of 76,600 (25.67%) fully paid-up equity shares of face value
Rs.10/- each of NNDHAN COMMERCIAL COMPANY LIMITED (Target Company) by Mr. Kapil
Hiralal Jain ("Acquirer”) in terms of SEBI (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011 (Regulations).

1. 3T PUTT 30 dRIT 21.12.2023 & U7 & HILH Y I fHT 7T YT URA0-UF (S0 AR
T HTHR) FT 3R IR TG (3ITFR) F Ty & fbT 70 39 yz-oaeR &1 Gy & |

Please refer to the draft letter of offer submitted vide your letter dated 21.12.2023 and other
correspondences exchanged regarding the captioned offer.

2. T dHR (HPHR) B9 & A1, 30 I8 YR o= & fb 09 ar fovedt o=y e 1 faqmg, 9
fagfter, TemPR nfe & AremA A faar o aren B2 +ff S (@) (R 918 98 S99 gRT
f&ar S 381 81 a1 R sreiadt R faaT o 8T 8] URama-ud (AR 31 3HTHR) & Uebe fby Mg
qal (UHSIHIN) & T & 7l

As a Merchant Banker, you are advised to ensure that any statement made to the press or
any other media by way of advertisement, press release, interview etc., either by you or by the
Acquirer shall only be based on disclosures contained in the letter of offer.

3. Jad fafaHl (FgeR) & fafad 16(4) & We (Uargel) F STOR, §9 TRAIdd URdTd (ATHR)

B UREU URATE-UF (SUE TeR St 3R & Hae & ot fewfort siue! gfed s @ 8,
Qa/-"”‘

[T W, " SATE FIGT-Fe! P, HIE - %00 04g
SEBI Bhavan, “G” Block, Bandra Kurla Complex, Mumbai — 400 051
www.sebi.gov.in | 022 - 2644 9000 / 4045 9000
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Securities and Exchange Board of India Continuation:

?&mmmsﬂuﬁ$maaﬁ‘ﬁw’ﬁwﬁm%mﬁ%mﬁmﬁ A A
WY |

In terms of the proviso to Regulation 16(4) of the Regulations, we convey our comments on
the draft letter of offer for the proposed offer, given in Annexure to this letter, which shall be
incorporated in the letter of offer.

4. TRATE-UA 34 UF & U gIF P aRG ¥ 7 Pr-Riaw & iR Iftg o1 fean wig ok S9& 91g
U4 (3T 5 HR-fGadl & fiar @ g 5w | frarepant (Qfgefadh) o) Ixifie grg-arof
3R IYP SR TS a1 THIE / IHD SR GO SeAQIH (SR — THPY 3 & urer waeh
3Ueaff & HeToR URdd U H, Sgl-olg] oRes! 81, STaP d6ald fhT Wil |

The letter of offer should be dispatched within 7 working days from the date of receipt of this
letter and offer may open within 5 working days thereafter. Suitable amendments regarding
the revised activity schedule and consequential effects/compliance of other obligations like
escrow etc. should be carried out in the letter of offer, wherever required.

5. 1Y I (379) Qo &1 dRIE I $H I $H 5 Fri-adl gd wara gwae (ifhR Slagic) &
I daelld B YKId GHIAS (TFR SIFRgHT) HI Ilte HI} (Piiae f$%p ) firear ¢,
difch 57 T 310 deISe TR Seal b SR WY &1 319 5 39! &l fife 3t g% o18 ot o gR
RIS & oy firerart | wiwe It & Ty 961 &1 F w3 g8 Iwfone (O HRAE ufayfa ok
fafmg 9 (@) & JauRe (31ufq www.sebigov.in) TR IUTR "INSTRUCTIONS TO
MERCHANT BANKERS / FORMAT FOR LETTER OF OFFER" & "General Instructions” &
WS 1 & 3faid &t g3 o] Ht TS o |

You shall submit a soft copy (on a Compact Disk) and two hard copies of the printed offer
document incorporating the above mentioned changes for making the same available at our
website and for the purpose of our records respectively, at least 5 working days before the
issue opening date. The soft copy should be accompanied with a duly filled in checklist
specified in section 1 of “General Instructions”, under ‘INSTRUCTIONS TO MERCHANT
BANKERS / FORMAT FOR LETTER OF OFFER” available on the SEBI website at
www.sebi.gov.in.

6. o o= (haft dex) & @y flie faan gan (qfaa) veama axara (TR Slagiic) TRgd fasan o,
IGH I AIh-T% I gl [ 59 U B €I §3 R &R fowvh & Tae & o1 pIRaTE P S SR
Y Bt fic f&y gu uae cwaas o dafta gy demsit (O T &1 o S far i |
UITE XSt &1 flic &1 g3 fodl T g1 Sidl §, 39 U & A1edd ¥ giud &1 78 fewfor &
TR Y19 GxdTae H fBT 71U 9Eea] D] el &1 § SOINR (STSAISe) B GRIGT oY |

The covering letter, whereby the printed offer document is submitted, should specify how each
of our comments mentioned in this letter has been dealt with, giving reference to the relevant
page nos. of the printed offer document. In one of the hard copies of the printed offer
document, changes in the offer document pursuant to comments conveyed vide instant letter

should be duly highlighted.

2el2 oy
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Securities and Exchange Board of India Continuation:

7. $UUl I8 i DX fob Ife YN ¢ SeaE TAE-UF (AR T ThR) # 81 fHu w8k 35
faf~raml & vrayrl &1 Iecia e T, @ SugEd HRAT B S| U 9 R B o @R
g gfY it o o fob §AR UTd IR b T URATS-U H SR FATE TN Sealidl & falal g8 Bis
1 Sgag T fbg MU R

Please note that failure to carry out the suggested changes in the letter of offer as well as
violation of provisions of the Regulations will attract appropriate action. Please also ensure
and confirm that apart from above, no other changes are carried out in the letter of offer
submitted to us.

8. 34 YR ufawfd iR fafma 915 (@efh) & o Fafafad gkt / Roef @ dige i ik
T BT DIl Preane, S Sadt Rl Rrgdey) & o1 wayr #§ I & | die oidt &
qry TE &1 vl g2 Iofere [ R wioyfa ok faftma 1€ (@eh) & Jsame (siufq
www.sebi.gov.in) TR 3Uasd "INSTRUCTIONS TO MERCHANT BANKERS / FORMAT FOR
LETTER OF OFFER" & "General Instructions" & T 1 % Sicfd &t g% &) «f e oq |

You shall submit a soft copy and one hard copy of the following documents / reports to SEBI,
as provided in the applicable provisions of the Regulations. The soft copy should be
accompanied by a duly filled in checklist specified in section 1 of “General Instructions”, under
‘INSTRUCTIONS TO MERCHANT BANKERS / FORMAT FOR LETTER OF OFFER’
available on the SEBI website at www.sebi.gov.in.

o U@ (3MTHR) I Ug T man faqmu=, S fafaw 18(7) A dw@ &

Pre-offer Advertisement as provided in Regulation 18(7)

o TG (3HBR) & 15 fea man fagmos, S fafam 18(12) & S @

Post-offer Advertisement as provided in Regulation 18(12)

o TR (THR) & 1 1 ROKe, o fafaw 27(7) HS@ &
Post-offer Report as provided in Regulation 27(7)

9. XM (THR) &b 1e &1 RUIE H, Aéra Suit (eric Hueh & Rl & afe T @fFm g€ @),
q Frafeied Al o1 37 IR & S 1 F6IR 4T (SO $HA) [GE BT T 3R 9 419] @
&, 7T ITAW X | WY §l, I KIoh Tagao (I Wb Targion) &1 71 Hf 5T, 767 I o
HTd &1 a8 HIHST T TaT & |

In the Post-Offer Report, indicate the market prices (opening and closing prices) of shares of
Target Company, if traded, on the following dates. Also indicate the name(s) of stock
exchange(s) from where the said data on market price is taken.

o G- HIYU Bt IRRG B

As on date of Public Announcement

. Tavqa ardee fdaRur (ufse wede) &t afia &1
As on date of Detailed Public Statement

o TR (3HTHX) G P aRG BT
Caawe 205 1oy
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Securities and Exchange Board of India Continuation:

As on offer opening date

o T (3H(HR) TE B BT IRIG Bl

As on offer closing date

o ST BY0T B ARG ¥ AP TG (3HTHR) F I 81 9B P 3@ F IRE IR F
I=ad SR Fgaw aranfge s Hial &1 oid |

The average of the weekly high and low of the closing prices of the shares during the
period from date of PA till closure of the offer.

10. I fewftrl IRt s 9 f=gt A &, Fawt an fafadt (vggieg) & g Hefal
forg oI Heeft srans R o1 wfaga yuTE 8 U |

The above comments are issued without prejudice to the applicability of any approvals to be
obtained under any Laws, Rules or Regulations for the time being in force.

YTA / Yours faithfully,

oty ooy

YUl AR ATAT/ Sravan Kumar Tella
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HeA®P / Annexure

Sr. No | Contents / Comments (Open Offer —- NIDHAN COMMERCIAL COMPANY LIMITED)

General observations

1. | Schedule of activity/cover page/ definitions

1.a | Revise the schedule of activities ensuring compliance with the applicable regulations.
Make suitable disclosures at all appropriate places in the letter of offer.

1.b | Disclose both the original and revised schedule, side by side.

1.c | Exercise due diligence and update the status of statutory approvals on the cover page.

1.d | All documents/ information referred in Draft letter of Offer should be made available for
inspection by shareholder(s) of the target company. Also provide facility for such
inspection through online mode.

2. Other terms and conditions

2.a | Ensure Compliance with Regulation 18(11) of SEBI (SAST) Regulations, 2011 with
regard to statutory approvals.

2.b | Suitably incorporate or update with all the details furnished by you through emails dated
January 31 and February 26, 2024, to SEBI.

2c | To make a corrigendum te Detailed Public Statement (DPS) in all the newspapers, in
which the original DPS was made, incorporating the comments stated at point 1.a & 1.b
above and any other changes made in draft letter of offer as compared to DPS, before
the date of opening of offer.

2.d | Ensure compliance with SEBI Master Circular issued on February 16, 2023, with respect
to acquisition of shares through stock exchange mechanism, and instructions specified
by the stock exchanges in their respective circulars issued in connection with
mechanism for acquisition of shares through Stock Exchanges.

2.e | Dispatch of Letter of Offer to shareholders holding in physical form

With respect to shareholders holding shares in physical form, you are advised to
dispatch letter of offer, as per the timelines prescribed in the Regulations and ensure that
such shareholders have received hard copy of letter of offer before opening of the offer
and submit a report to SEBI after completion of the offer, in the following format:

S. | Total no. of | No.of | Percent | Date of | Mode | No. of No. of No. of
No. | shareholder | shares | age of | dispatch of shareh | sharehol | shares
s holding held in | sharehol | of letter | dispa | olders ders tendere
shares in physic | dingin of offer tch receiv | tendere din
physical al form | physical ed d their | physical
form form letter shares form
of offer in
physic | physical
ally* form

*In case of letter of offer returned undelivered, submit details of efforts /
steps taken to deliver the same.”

2.f Incorporate suitably in the letter of offer that SEBI may initiate suitable action against the
promoter & promoter group and/or target company with respect to non-compliance with

the SEBI (SAST) Regulations, 2011, if any.
Cam 205 {24\
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