
LETTER OF OFFER
THIS DOCUI'YIENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

This Letter of O{fer is being sent to you as a registered Equity Shareholder(s) of Tulive Developers Linrited, as on the
Record Date in accordance with Securities and Exchance Board of lndia (Buy-Back of Securities) Regulations, 2018, as
amendeC. lf you require any clarification about the action to be taken, you may consult your stock broker or your investment
consultant or the [t/anager to the Buyback, Saf{ron Capital Advisors Private Limited or the Registrar to the Buyback-

Sh Limited

Tulirne Bevelopers Limited
(Co rpo rate I dentiiic atton N umbe r: L99999 l,lH 1 9 62 p LC7 1 2 549)

Flegistereci Qltice:21122, Loha Bhavan, P. D. Mello Road, lr4umbai400009;

Corporate Office: l'lo. 5, 1st Street, Subbarao Avenue, Chennai - 600 006

Tel. No.: 044-28nA222, Enraii: tulivedevelopers@gmail.com; Website: wr,am.tulivedevelopers.coni;

contact Person: ilr. sunril [4undhra, company secretary and compliance officer,

The payment of consicieration slall be nracie through NECS (sublect to availability cf all infcrnration fcr creditinc the funds),
demand drafts / pay order', or"siniriar insiruments payable at par at all the centers where the Company is acceptirg
applications. The Buyback Of{tr is pursuant ic Securitie"q and Exchange Board of lndia (Buyback of Secur-ities) Reguiaticir-rs,
2A1B far he tt)me betng iir force iirciudrng any s(aiutory modrrlbatrbns and amendments fi-om {ime to tin-re as lvell as in

accordance wilh provision-< of sections 68 69 and 70 and all other applicable provisions of the Companres lict 20i3, as
amended (the'Act ) anci in a;cor-oance r,vith the provisions contained in the Article 108 o{ the Articles of Associaitcrr oi tlrc
Company and subject tc such otl-ier appi-ovals, permissions and sanctions as may be necessary, from tinre ro tirne fionr
statutory authotities including bLrl not iimited tc Securities and Exchange Board of lndia, Stock Exchange, Resei-ve Baiik cf
lndia, etc.

A copy of the Public Anncunceirent dated Apri! 0B 2019 published on April 09, 2019 is available al the SEBI's r,,rebsrte

(wutr.sqblgry.iU). v;ehsite ol llanager to the Buyback at ra,lttv.safrcnadvisor.ccm and website of the Company ai

v,nlvi.tulivedeveloper"s.conr, irurlhcr, tiie Letter of Ofler will also be available at the SEBI urebsite, website of llanacrei tc the

Buyback and website of the CcrtlrFarrv. Equity *Shareholders are advised to refer to Clause 17 of this Letter' ,rf 0ffer or Details

of the Statutory Approvals anc Ciau-qe 21 of this Leiter of Otfer on Note on Taxation before tenderinE their Shares in the
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Saffron Capital Advislt"s Fiivaie Liorited
605, Sixth Floor, Centr"e Point, Andheri-K,urla Roaci,

J. B. Nagar, Andheri (East), irirrrrbai - 400 059

T e\ Nq.'. +9\ 22 4QB2 QQiA ,

Fax No,: +91 22 4082 AL?:
E-mail: buvbacks@sali:onrJ' Se,.;(,^ r

Website: rl'lrryy,r.safilcrraavi.r,lr-,cur:

lnvestor grievance ld:

investorqrievance@ saliic n adll_q! L-qq]i|,

SEBI Registration Number; lilltlit0001 1211;

Contact Person: Mr'. Amil Vii acie 1 ltls Shikita iain

Computech Sharecap Limited
(Co rpo rate I d e nt if ic ati a n N u mbe r ; LJ Al 1 2 A L4 H 1 I I 5 P L C Ag 5:l A'/)

I'lo. 147, It4ahatma Gandhi Road,

3d F\oor, Qgg. Je(angu N(Ga\\eii,
For1, Mumbai - 100C23

Tel No.: +91 22- 22635000-01

Fax No.: +91 22 - 22635005

Email: helpdesk@compLitechsharecap.tir

We bs ite : wwr,v.com p u techsh a'e ca p. co rr,

SEBI Registration l.lumber: l[]R000C0304i

Contact Person: lt/rs. G K Dadyburjor
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1. SCHEDULE OF ACTIVITIES

2. DEFINITION OF KEY TERfuiS

Date of Board Meeting approving the Buyback Friday February 22,2A19
Date of special resolution by the Equity Shareholders of the Company by
way of postal ballot approving tle Buyback Friday April 05, 2019

Date of Public Announcement for Buvback Monday April 08 2019

Date of publication of Public Announcement Tuesday April09 2019
Record Date for determining the Entitlement and the names of
Shareholders

g ible
Monday April ?2,2A19

Date of Opening of Buyback Wednesday llay ?2,2Ai9

Date of Closing of Buyback Tuesday June 04, 20i I
Last date of verification ao istrar to Bu Wednesday June 12,20i9
Last date of intimation to the siock exchange regarding acceptance
or non-acceptance of tendereci Equity Shares by the Registrar and

to the Buybacl.l

Thursday June 1 3, 201 9

Last date of settlement of bids on the stock exchanoe Friday June 14,2019

Last date of return of unaccepted demat shares by Stock Exchange
to Seller t,4emberlEligible Sellers

Friday JUne 14, lu iy

Last date o{ Extinguishment of Shares Friday JLlne I t, lL, iv

Acceptance Acceptance of Equity Shares, tendered by Eligible Persons in the Buybaci.r. prccess

Act The Companies Act,20'13, as amended including rules therein

Afticles Arlicies of Asscciation of the Company

Additional Shares / Additional
Equity Shares

Adcitional eligible Equity Shares tendered by an Eligible Person over arci al-,c'ie tht
Buyback Entitlement of such Shareholder. Eligible Equity Shares rneans the
nrinimum of:

- Total number of Shares tendered by an Eligible Person or
- Total number of Shares held by such Shareholder as on the Reccrd Datc

Company / the Company Tulive Developers Limited

Authorized/Buyback Comnrittee Buyback Committee comprising of tt/r. Atul Gupta, Mr K V Ramana Shetty and lli- S

Venkataramani, Director constituted on February 22,2019 by a resoluticr oi the

Bcard of Directors, and duly authorized for the purpose of this Buybacli
Board Board ol Directors of the Company, or the Authorized Committee for the purpose of

the Buyback

BSE BSE Limited

Buyback Entitlement l'he number of Equity Shares that a Shareholder is entitled to tender in tne BLrybacl,r

Offer, based 0n the number of Equity Shares held by that Shareholder on the

Record date and the Ratio of Buyback applicable in the category, in which such

Shareholder belongs to

Buyback Ofler / Buyback i Offer Offer by Tulive Developers Limited to buyback up t0 maximum oi 1 80.00" fully

paid-up Equity Shares of face value Rs. 10 each at a price o{ Rs. 350i' per Eqrity
Share for cash aggregating upto Rs 16 80 00,000 (Rupees Sixteen Crores Eightv

Lakhs only) from the Equity Shareholders of the Company through Tencer'Offer
process, on a proportionate basis

CDSL Central Depository Services (lndia) Limited

DP Depository Participant

Depositories Collectively, National Securities Depository Limited and Central Depository

Services (lndia) Limited.

Draft Letter of Offer Draft letter of offer dated April 12, 2019 filed with SEBI through the l'4anager tc the

BLryback, containinq disclosures in relation to the Buyback as specified in ScheCule
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lll of the BuYback Regulations

4-

would mean all EquitY

Company as on Record
andOfferin the Buybackto patersoflPe partici(s)
theofShof^tolcirS nefi Equ ityShareholde 0wne(s)

Date i.e Mondav, APri|22,2019.

Eligible Person (s)

ully Equ ity Cthe0 of veachRs 0mpanvalueofhares faceUid SF ppaEquity Shares / Shares
thereo{ncludes beneficial ownersHolder(s) o{ the EquitY Shares and iShareholder(s)/Equity

Shareholde
lClCl Bank LimitedEscrow Bank/Escrow Agent

opened mitedLBankICICIwithntAccouEscrowTheEscrow Account
dgement0rmF ofForm / Tender Form

ant/r0u theSEBwith th agerfiled ghbe2A too
dated 09,o{Letter offerhis MayT

dASto0n the speci{ien relati Buybackdisclosuresthe containingk,to Buybac
werethatmentsmCOin 0corporatinule ll theo{ Regulations,Sched Buyback

received from SEBI on the Draft Letter of Offer

Letter of Offer

Document

/ LOF / Offer

erstwhile Overseas Corporate Bodies (OCB)

rs (Fil) andn lnstitutional lnvestoNRI), Foreiglncludes Non-Resident lndians
Non-Resident Shareholders

t'tationat Electronic Clearing Services
NECS

Depository Limitedl,lationai SecuritiesNSDL

Ten workin from the date of of the
Offer Period

r fully paicl up Equity Share, payable in cash

m the Sharehoiders i.e P.s. 350will be bought backPrrce at which Equity Shares

pe
Offer Price / BuYback Price

hare;l4 0bht ack ,BO uityEqbeto (ibougSharesuN o{mber proposedityEqu
3Rs, 50 per ityEquPrice0fferthe (i.e.

0 ach multiRs. bypliedvaluefaceof
0 nlLakhCrores v)Sixteen Eig hty

Rs 6 peesto ,BO (Ru00 000ag g reg ating

Offer Size / B uyback Size

lnss ued20 9B,datedack Aprilthe Bunt ybAnIC unNO cemeu b,l regardingP
baMu mand5dLtd nd er)apdlt newspJ (Hlish newspaper)F ncialna EngExpress

9.09 2010ned,lish AprilarathideLaksh nelvspaper) pub(N4ep

PA / Public Announcemeni

udi Ssuchciin pers0nn c0n fr ngNSndd ActingPersomoteProPronroters Group
totime time{romthe Companymadethe q

unsed der by
bVE d isclo {ilingha

itioniS ofntialla Acqustaubofard ndBo (sdanntxta Securities Exchangend the eu anda'.ionsul ")TakeoverEBI Reg20ulation
1ia

S,and akeoveT Regrs)Sh ai'es nda0n Sobliof eth g ati3 Listingulationunderstockthe Regexchiili r,Vith angeSng
201 5ationsentsulremureDisclos

Persons in Control

Reserve Bank of lndia
RBI ofES thethed namanthe entitlementofthefor determin ingTh d ate rposepu

andsentbe0ffe FormenT deaOffer ndLette ofrhwhomold toarehSh withrdancein ACCOOtferthetn Buybackroposedeli tole Dare participatewho gib
bedate shall Monday. APril 22, 2019ThisulationsRegBuyback

Record Date

Computech SharecaP Limited
Registrar to the Offer / Registrar tc

the Buyback

The Securities

2018, {or the

and Exchange

time being in

(Buyback of Secu

ng any statutorY

rities) Regulations,

modi{ications anC

amendments from time to time

Board of lndia

force includil
lations I

Br:ybackSEBI BuYback Regulations i
Regulations SEBI Regu

Saffron LimitedrivatePSOTSAdvito theSaffron / ack
ard of IndiaThe Securities and Exchange Bo

SEBI

than Rs. Two Lacs.

[4ondaY, APril 22, 20i-q

ritiesSECLIci{recother0r pcsharesholdswhoc0mlistedo panyofSA reholderha
or speciliedof Sharesriceofthen basis closing p0valuemarketlvh 0se lnmevoluhwhich trad ingtn ighestanexchstock gethe0n recognizedSECU ritres, mnct 0reisi.e.daterecord0nAJch securltYSUofrespect

Small Shareholder

BSEStock Exchange

Tulive Developers Limited- Letter of Offer

.i

Share)

othet



Tender Offer ofl/ethod B dJuyback defined in nlatioRegu )(q) of th e Buyback Regulations
3. DISCLAIMER CLAUSE

As required, a copy of the Draft Letter of offer has been submitted to the sEBr.

It is to be distinctly understooci that submission oi the Letter of offer to sEBI should not, in any way be deemec orconstrued that the same ha'q been clearec or appioved by SEBI. sral does ;0t take any responsibility eithe. f:.rrthe {inancial soundness.of the company to-li.rt the buyback **rii*rnt, or for the correctness of thestatements made or opinions expressed rn ilre oner 
_oorrr.ri Lu rrrg.ri., t, the Buyback, saffron capitalAdvisors Private Limited' has certified tnat tne-olciosures made in the offei Document are generalry adequateand are in conformity with the.provistons or companies Act, 2013 ,no srgi nugulations. This requirement is tofacilitate investors to take an informed o.cis,orloiiundering their snarrsln irr" iuynacr.

It should also be clearly understood that whiie the company is primarily responsible for the correctness, adequacyand disclosure of all relevant information in tLe ott* oocumeni, rvrrigrii;in; Buyback is expected to exercisedue diligence t0 ensure ti:l,the^cgmparv ,r,rit u,9., [s luty aoelual]v irinir o.r,atf and towards this purpose,the Manaqer to the Buvba-ck Saf{roii cupi,ri nlJiro,.s private Limited'has'furnished to SEBI a Due Diligrn..certificate dated April li,zolg i, u..ori#. *iin sier Regulations which reads as follows: l

"we have examined various documenls a,r,c ntaterials contained in the annexure to this tetter, as paft of the due-diligence carried out bv us in connectlon wm tie" riatsation of the pub;i, ;;;;;uncement and the Draft Letter ofoffer. on the basis of such examitraiir, ,,ro"tnu'i"..rrrrrc with the company, we hereby state that:

- The Public Announcenent and the Drait Letter of offer are in conformfty with the documents, mate14s anclpapers relevant to the Buyback affer.

- All the legal requirements conrie;led v,tittt the said affer inctuding sEBt Regutations have been cjulvCOtnplied With: )t l\cgutdLtutts ltave Deen

- The dtsc/oslres in the Public At.tnaunceiiie n( anci the Draft Letter of offer are,lo lhe besl of our knowlecgetrue'fairandadequate,inall materia;rcspecrs fortheshareho*ersoitn-ei,orprrytomakeawell 
infonnecidecision in respect of tlte cap,tion.: L_,:,a,i,, :)er ==-

- Funds used for buyback shalt be as per theproyrsr,cns of the Companies Act,,.

The filinq of offer Document with sEBl cioes nol, however, absolve the company from any liabilities under theprovisions of the companies RctJOia, a, u,rrrj.d-', from the r.qro.n.,uni Jr obtaining such statutory or otherclearances as may be required for the purpose ol if-r, propos*O Buyback.

Directors of the company declare and corrfii-n-: tliat no information / material likely to have a bearing on thedecision of investors has been suppressea / l,,iihheld and / or incorporated in th* ,unn.r that would amount tomis-statement / misrepresentation and in tne event ot it transpiring at ;y ;.;;i of time that any information /material has been suppressed / v/thheld ancj / or amounts to a rais-statemenu mis-representation, the Directcrsand the company shall be liabie fcr penaity in tenrs cf the provisions oi il. Clrpanies Act, 2013 and the s[EiRegulations as amended.

Directors also declare and confirm that fL:nds bcrrowed from Banks and Financial lnstitutions will not be used for.the Buyback.

-5-

Tulive Developers Lintited- Letter of Offer

t



4. TEXT OF THE RESOLUTION PASSED AT THE BOARD MEETING

"RESOLVED THAT pursuant to the provisions of 108 of the Articles o{ Association of the Company and in accordance
with the provisions o{ sections 68,69 and 70 and all other applicable provisions, r{ any, oi the Cornpanies Act,2013
(the "Act') and subject to the approval of shareholciers in general meeting through postal baliot. the provisrons

contained in the Securities and Exchange Board of lndia (Buy-back of Securrtres) Regulations 2018 (the "SEBi

Buyback Regulations") and any statutory modification(s) or re-enactment of the Act or Rules framed there under
from time to ttme or Buy-back Regulations, for the time being in force) as also such other approvals, permissions and
sanctions of Securities and Exchange Board of lndia ('SEBl") and /or other authorities, institutrons or bodies (the
"appropriate authorities"), as may be necessary and conditions and modifications as may be prescribed or imposed
while grantinE such approvals, permissions and sanctions which may be agreed to by the Board of Directors of the

Company (hereinafter referred to as the "Board" which expression shall be deemed to include the "Buyback

Committee" wlrch the Board has authorized to exercise its powers, including the polvers ccnferred by this resolution),

the consent be and is hereby accorded to purchase by way of buyback o{fer up to up to 4,80,000 fuily paid-up Equity

Shares of Rs. 10t- each of the Company constituting 18.22ak of the fully paid-up Equity Share capital of the Company
at a price of Rs 350 (Rupees Three Hundred Fifty only) per Equity share payable in cash for an aggregate amount of
upto Rs. 16,50,00,000 (Rupees Sixteen Crores Eighty Lakhs only) being 24,81'/, of the fully paid-up Equity Share
capital anC {ree reseryes as per the audited accounts 0f the Company for the financial year ended March 31, 2018

through tlie Tender Offer mechanism (hereinafter referred to as the "Buyback");

RESOLVED FURTHER THAT the approval of the shareholders by Postal Ballot for Buyback be obtained and any two
directors cl tlte Ccmpany be and are hereby authorized to finalize the Notice for the Postal Baliot, the accompanying
Explanatory Staiement. calendar of events and carry out all incidental activities in conrectlon rvith the obtaining
approval ci shareirolders by a Special Resolution through Postal Ballott

RlS0t-V[[ FURTHER THAT the Company may implement the Buyback of upto !!% oi its paici-up Equity Capital

and free reserves oi the Company as per the approval granted by way of this resolution pursuant to section 68 of the

Companres Ac1 2013, and in accordance with the SEBI Buyback Regulations;

RESCLVII] FUiil HEFt THAT the draft o{ the Declaration of Solvency prepared in the prescribeci {ornr and placed

before the nreeiin3 be and is hereby approved and llr. Atul Gup1a, Director and l,/r'K V Ranrana Shetty, Directoi', be

and are herei,,l ar'lthorized to sign the same, for and on behal{ o{ the Board and {ile the same r,vith the Registrar of

Companies ai-rir' ihe Secu;-rties and Exchange Board of lndia;

RESCLVID FUftTHER that as required by Regulation 6 of the SEBI Buyback RegLrlalions, the Company may

buyback Equri,v Shares from the existing shareholders on a proporlionate basis, provicled fifleen percent o{ the

numbei-of Shares which the Company proposes to buyback or number of Shares entitleci as per the shareholding of

small sharehclders, ,"rhrcIever is higher, shall be reserved for the small shareholders, as defined in the SEBI Buyback

Reg L;la*,rorl s.

RES0LVED FURlHER THAT the proposed Buyback be implemented from the er.isting sharehcldets including

Promote ;'s, Promoters Group and Persons Acting in concert (such shareholders herein after collectively as "Persons

in Contrc{") ard ihal persons [n controf wiff be such persons as have been disclosed as such under (he ffings nade

by the Ccnrpany fron'r time to time under Securities and Exchange Board of lndla (Substantial Acquisitlon of Shares

ahd Takeoverl Regulations 2011 ('SEBI Takeover Regulations")/ Shareholcling patlerns {iled with the stock

exchanges from tinre t0 tinre, as the Board may consider appropriate, from out o{ its fr-ee reserves andlor Share

Premirlm Account ancl/or cash balances andl or internal accruals and/or such other sources or by such mechanisms

as ma,v be perrniited by Lar,v, and 0n such terms and conditicns as the Board may decide {rcm tlme to time, and in the

absolule cjrscretron of the Board, as il may deem fit;

RESOLVES FURIHER THAT Company shall not use borowed funds, directly cr indirectly, v;hether secured or

unsecureci, o{ any form and nature, from Banks and Financial lnstitutions for paying the consideration to the equity

shareholilers whc have tendered their Equity shares in the Buyback Offer

RESCLVIU FURTHER THAT Company has complied and shall continue to complY r,vith section 70 o{ the

Conipanres Act, 2013 "the Act" wherein:-

-u-
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. lt shall not directly or indirectly purchase its own shares.
(a) through any subsidlary company including its own subsidiary companies;

Or
(b) through any investment company or group of investment companies

. There are no defaults subsisting in the repayment of deposits or interest, redemption of debentures or preference

shai'es or repayment of term loans or interest payable thereon to any financial institutions or banks.

. lt has not defaulted in payment of dividend to its equity shareholders as per sections 205, 205A and 207 of the

Companies Act, 1956 and corresponding sections of Companies Act 2013.

" lt has filed annual returns as envisaged in section of the Companies Act, '1 956 and Companies Act, 20'13

. lt has complied and will continue to comply with sections 92, 123, 127 and 129 of the Companies Act, 2013

RESOLVED FURTHER THAT the Board do and hereby approve the appointment of Saffron CapitalAdvisors Private

Limited, a SEBI registered, Category I lt/erchant Banker as'[4anager'to the Buyback, who has been appointed to act

as a'lr/anager'to the Buyback by the Company vrde letter dated February 19, 2019.

RESOLVED FURTHER THAT confirmation is hereby made by the Board of Directors that:

a) All Equity Shares of the Company are fully paid up;

b) that the aggregate am0unt of the Buyback i,e. Rs,16,80,00,000 (Rupees Sixteen Crores Eighty Lakhs only),

does not exceed 25% of the total paid-up capital and free reserves as per the audited balance sheet as 0n

March 31, 2018;

c) that the number of Shares proposed tc be purchased under the Buyback i.e. 4,80,000 Equity Shares, does

not exceed 25ok af the total nunrber of Shares in the paid-up Equity Capital as per the audited balance

sheet as on llarch 31, 2018;

d) That there are no defaults subsisting in the repayment of Deposits, redemption of debentures or Preference

Shares or repayment of term loans to ai-i.r: financial institutions or banks;

e) that the debt equity ratio of the Company after the buyback will be well within the limit of 2:1 as prescribeC

under the Act.

RESOLVED FURTHER THAT as required by Clause (x) ci Schedule I under Regulation 5(iv)(b) of the SEBI Buybacf

Regulations, the Board hereby confirms tnat llasec on sLich fuil inquiry conducted into the affairs and prospects of the

Company, and taking into account ali the liabiiities including prospective and contingent liabilities payable as rf the

Company were being wound up under the Act, the Board of Drrectors has formed an opinion that:

a) lmmediately following the ciate of the BcarC meeting held on February 22, 2019 and the date on rvhiclr

results of the postal ballot will be declared, there are n0 grounds on which the Company can be fouiiij

unable to pay its debts,

b) As regards the Company's prospects lor the year immediately following the date of the Board meeting held

on February 22,2019 and the date on which results of the postal ballot will be declared, and having regard

to the Board's intention with respect tc the l'r4anagement of Company's business during that year and tc the

amount and character o{ the {inanciai rescurces which will in the Board's view be available to the Company

during that year, the Company urill be able to meet its liabilities as and when they fall due and wili not be

rendered insolvent within a perioc of 0ne year from that date; and

c) ln forming an opinion as aforesaici, the Boarci of Directors have taken into account the liabilities, as i{ the

Company were being wounc1 up ur',cier tire provisions o{ the Act (including prospective and contlngent

liabilities)

RESOLVED FURTHER THAT the Compan,v sliall inplement the Buyback using the "L4echanism for acquisiticn of

shares through Stock Exchange" notifieC by SEBivide circular CIR/CFD/POLICYCELL/1/2015 dated April '13 2C15

CFD/DCR2/ClRlP120161131dated December 9 20'16 anciBSE notice n0.2A170210'16 dated February'10,2017 arrC

the Company shall approach the stock exchange (s), as may be required, for facilitating the same;

i-
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RESOLVED FURTHER THAT the buyback is being proposed in keeping with the Company's desire to enhance
overali shareholders'value and the buyback would leacl to reduction in total"number of Equity Shares;

RESOLVED FURTHER THAT the powers of the Board in respect of buyback be and is hereby delegated to the
Buyback Committee ('BBC') comprising of Mr. Atul Gupta, Director, lMr K V Ramana Shetty and lr/r S Venkataramani,
Director-of the Company, ("[Vlembers of the Committee"). The BBC be and hereby authorized to take all negessary
actions for executing the actions relating to the Buyback as above;

RESCLVED FURTHER THAT the BBC be and is hereby authorized to do all such acts, deeds, matters and things as
it may in its absolute discretion deem necessary, expedient, usual or proper, including but not limited to finalizing
the terms of buyback like the aggregate amount to be utilized for the buy'back including the price and the number of
Shares lc be bought back within the statutory limits, the mechanism ior t'he buyback, tlie timeframe for completion of
the buyback, escrow arrangements, opening bank accounts for this purpose and aLrthorizing persons to operate the
said account, appointment of , brokers, escrow agents, printers, regislrars, solicitors, depository participants,
scrutinizer and such other intermediaries/agencies for the implementation of the Buyback and carry out incidental
documentation and to prepare applications and submit to the Appropriate Authorities for their requisiie approvals as
also to initiaie all neces.sary actions for the preparation and issue o{ various documents includino publrc
announcement draft and final letter of offer, declaration of solvency, extinguishmenl of Shares and certificate of
extrnguishirent required to be filed in connection with the Buyback on behalf oithe Board;

RESOLVET FURTHER THAT the BBC be and is hereby authorized to delegate all or any of the authorities conferred
on it tc any 0ifrcer(s) i Authorized Signatory(ies) of the Company,

RES0I'VED FUftTHER THAT [4r Sumit Mundhra, Company Secretary be anci is hereby appointed as the
Compliance 0ffice r for the purpose of Buyback;

RES0LVIn FtIRTHER THAT for the purpose of giving effect to this resclLrtion, the BBC is hereby aLrthorized to give
such directions as may be necessary or desirable and to settle any questions or difficulties whatsoever that may arise
in relaiion tc the Buyback;

RESOLVED FjURTHER THAT the buyback is subject to:

a) ihe huyback not causing the Company to be in violation of the conditions fcr contrnuous listing prescribed in
terms ol Regulations 38 of the LODR Regulatlons read vrith Rule 19 (2) and RLrie 19A of the Securities
0ontract (Regulation) Rules, 1957, i.e maintaining the minimum public shareholding at 25%;

c) the aggi'egate consideration payable pursuant to the buyback not exceeding the offer size ; and

a) complyinc with the statutory and regulatory timelines in respect of the nuybac|r,, on the terms and conditions
as may be decided by the Board and in such manner as prescribed Lrnder the Act and / or the Regulations
and any other applicable Laws.

"RESOLVED FURTHER THAT confirmation is hereby made by the Board of Directors that:

a) that the Company shall not issue and allot any equity shares including by way of bonus or conve( any
outstanding ESOPsi outstanding instruments into equity shares, till the ciale oi closure of this Buyback; and

the Coinpany shall not buy back its shares from any person thrcugh necctiated cleai whether on or off the
stock exchanges or through spot kansactions or through any private arrangenrent in the implementation of
the Suyback

RESOLVED FURTHER THAT as per the provisions of regulation 2a(i)(b) of SEBi Buyback Regulations, the Company
shali nct issue any Equity Shares or other specified securities including by ',vay o{ bonus till the ciate of expiry of
buyback penod for the Buyback Offer;

b) the Equlty Shares that may be bought back do no1 exceed the maximum nuniber of Shares permissible;

c-o-
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RESoLVED FURTHER THAT as per the provisions of regulation 2a(i)(d) of SEBI Buyback Regulatrons, the Company
shall not withdraw the Buyback offer after the clraft letter of offer is filed'with SEBI;

RESoLVED FURTHER THAT the Company shall not Buyback the locked-in Equity Shares, if any and ncn-
transferable Equity Shares, if any till the pendency of the lock-in or till the Equity Shares become transferable;

RESoLVED FURTHER THAT as per the provisions of regulation 2a(i)(f) of SEBI Buyback Regulations, the Company
shall not raise further capital for a period o{ one year trom the ctosure of the Buyback offer, except in discharge of its
subsisting obligations;

RESoLVED FURTHER THAT Buyback from shareholders who are persons resident outside lndia inclucling the
Foreign lnstitutional lnvestors, overseas Corporate Bodies, shall be subject to such approvals as requirecl inclucling
approvals from Reserve Bank of lndia uncjer Foreign Exchange Minagement Act, 1gg9 and the Rules and
Regulations framed there under;

RESoLVED FURTHER THAT as per the provisions of section 68(8) of the Act, the Company will not issue fresh
Equity Shares within a period of six nronths after the compietion of the buyback except by way of bonus Shares cr
Shares issued in the discharge of subsisting obligations such as conversion of warrants, stock option schemes, sureal
equity or conversion o{ Preference Shares or debentures into Equity shares;

RESoLVED FURTHER THAT nothing contained herein shall confer any right on any shareholder to offer and i o1 ary
obligatron on the Company or the Board or lhe BBC to buyback any Shares" and / or impair any power of lhe Cgrnpe ny
or the Boarci or the BBC to terminate any process in reiation to suc'h buyback, if so permissible by taw;

RESoLVED FURTHER THAT the Comoany does maintain a register of securities bought back wherein details o1
Equity Shares bought back, consideration paicl for the Equity Shares bought back, daie of canceljatjon of EctLriv
Shares and date of extinguishing ano physicaiiy destroying oi Equity Share-s and such other particulars as may,be
prescribed, shall be entered ano that the Company Secretary of ihe Company be and is hereby authorised to
authenticate the entries made in the saicl register;

RESoLVED FURTHER THAT S A.E. & Assocrates LIP, Company Secretaries be and is hereby appointeci as rhe
scrutinizer for conducting the postai baiiot process in a fair and traniparent manner;

RESoLVED FURTHER THAT any of the Directo;-s ol the Company and/or the Company Secretary be and are hereb,y,
severally authorized to send the necessafy intirnations to the Stock Exchanges in regard to this resolution, as may be
required under the Securities and Exchange Board of lndia (Listing ObligationJ and Disclosure Requiremeni-r)
Regulations 2015:

RESOLVED FURTHER THAT any of the Directors of the Company &/or the Company Secretary be and are her.eb.v
severally authorized to furnish a copy bl thrs resolutton certified as tnre to the relevantAuthority(iei) '
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5. DETAILS OF THE PUBLIC ANNOUNCEMENT

As per Regulation 7(i) o{ the SEBI Buyback Regulations, the Company has made a Public Announcement dated
April 0B 2019 for the Buyback of Equity Shares in Financial Express (English newspaper), Jansatta (Hindi
nervspaper) and lr/umbai Lakshdeep (Marathi newspaper) published on April 09,2019, within tyvo working days
fronr the date o{ declaration of postal ballot results, on April 05 2019.

O. DETAILS OF THE BUYBACK

6,1 Pursuant to the resolution passed by the Board of Directors of Tulive Developers Limited ("the Company") on
February 22,2A19, has approved the proposal for buyback of up to 4,80,0C0 fully paid-up equity shares of face
vaiue o{ Rs. 10 each ("Shares" or "Equity Shares") of the Company from the existing shareholders / beneficial
otr'ners of Equity Shares of the Company, as 0n the Record Dale (hereinafier defined), on a proportionate basis,
through the tender offer process, in accordance with the provisions contatned in Article 108 of the Arlicles of
Association of the Company, Sections 68, 69 and 70 and all other applicable provisions, if any, of the Companies
Act 2013 (the 'Act') and the provisions contained in the Buyback Regulations as amencied, subject to approval(s)
as may be necessai-y, from the shareholders of the Company and the statutory authorities including but not limited
to Securities and Exchange Board of lndia ("SEBl"), BSE Limited, ("BSE or "Stock Exchange"), Reserve Bank of
lniia, etc. at a price of Rs.350/- per Equity Share ("Buyback Price") payable rn cash, for an aggregate maxrmurn
arirouni of upto Rs. 16,80,00,000 ('Buyback Size"). The Buyback Size represents 24.81% of the aggregate of
Company's oaid-up Equity Share Capital and Free Reserves as on ir4arch 31, 2C18 rruhich stands at Rs,
6i,71,13,514.12 (Rupees Sixty Seven Crores Seventy 0ne Lacs Thirteen Tlrousand Five Hundred Fourteen ancl
Tweive Paise only). The equity shareholders approved the Buyback. by lvav of a speciai resolulion through postal
ballot rrolice oated February 22,2019 (including e-voting), the results of rvhich u,/ere announced on April 05 2019
("Iate cf Postal Ballot Results").

6 2 The nraximum amount required by the Company for the said Buyback aggregating to Rs. 16,80,00,000 (Rupees
Sixteen Crcres Eighty Lakhs only) will be met out of the free resei-ves and / or cash balances and / or internal
accruais of the Company. The maximum amount proposed to be utilized for the Euyback urill nat exceed 25% of
llre patc up Equity Share capital and Free Reserves of the Cornpany as on ir,4arch 31, 2018. The Company

i-1r'0pcses to buyback a maximum of 4,80,000 (Four Lakhs Eighty Thcusand cnly) fully paici-up EqLrity Shares
i"[s]a:ii";um Shares") of face value Rs. 10 each, in the proposed bLryback thi'ough tencier offer. Further, under the
irct, tire number of equity shares that can be bought back cannot e:rceed 25% cf the total paid-up equity share
capital of the company in that financial year. The Company proposes tc buyback up to 4,80,000 (Four Lakhs
Eighty Thousand only) Equity Shares representing 18.22e/, of the total paid up equity share capital of the
Coripeny and the same does not exceed the 25% limit.

6.3 
-i he tsuyback ts proposed to be implemented by the Cornpany thr-ough Tender Cf{er lr4ethod from the Equity
Sharehoiders on a proportionate basis; provided, however, 15% oi ihe nunrber of Equity Shares which the
Coinpany proposes to Buyback or number of Equity Shares entitled as pei-the l:-sharehclding, lvhichever is higher,

"chall 
be reserved {or Small Shareholders. As per Buyback Reguiations, srall shareholder means a shareholder

ivirc holds Equity Shares having market value, on the basis of closrirg piii--e or BSE as on Record Date, of not
mcre tlan Two Lakhs Rupees.

6,4 The pariiculars of the Equity Shares of the Company held by the Ferscns in Control oi the Company, as

on the daie of the I'lotice of Postal Ballot, i.e. February 22,2C1E is giveir bricw

Srurce: EEIJPOS provided by Registrar to the Buyback Ofier

6 5 ln terms of the Buyback Regulations, under the tender offer route, the Fror,raters and Promoter Group of
the Company have the option to participate in the Buyback. The Frorricier and Pronroter Group Members

-1 0-
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have vlde their letter dated February 22,2019, communicated about their intention to participate in the
buyback, which is as follows:.

6.6 The details of date and price of acquisition of the Equity Shares those Promoters and Promoter Group
who intend to tender in the Buyback Offer as certified by the management of the Company are stated
below:

a) Mr. Atul Gupta

b) KVRamanaShetty

6.7 The Promoters or Persons who are in control of the Company have confirmed that they have not purchased or

sold Equity Shares of the Company dunng six months preceding the Dale of Board Meeting.

6.8 Further, the Promoter and Promoter Grcup rnenrbers of the Company confirm that they have not purchased any

Equity Shares of the Company ironi the Date of Eoard Meetrng till the ciate of this Letter of Of{er.

6.9 The proposed Buyback will be made to the existing shareholders, includinq Promoters, Promoter Group and

Persons Acting in concert (such shareholders herein after collectrveiy referred to as "Persons in Control") as on

-11-
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1 Atul Gupta 9,81,761 aa aao/ot .Ll /o Yes I 81,761

2 K V Ramana Shetty 9,81,227 aa aEo/JI ,LJ /A Yes 9,81 ,227

Total 19,62,988 74.51Yo 19,62,988

1

During financial year

2004-05
74,960 llt

Acquisition pursuant to

Share Purchase Agreement

and Open Offer

2 Not Available (51 00) Not Available Secondary Market Sale

J 24rh April 2010 2 i 0,000 10 Rights lssue

4 12th October 2010 11 30840 Not Applicable Bonus lssue

6 27h July 2A11 (500) 89.1 5 Secondary N4arket Sale

6 4h August 20'11 (1 0) 92.70 Secondary lt/arket Sale

7 8th August 2011 (10) 92.70 Secondarv llarket Sale

B June-September 201 1 (30) Not Available Secondary Market Sale

0 3'd June 2013 (1,03 500) 94.75 Secondary Market Sale

Sale (through buyback)10 09th February 20'18 (324BBe) 260

TOTAL

1
During financial year

2004-05
7 4 ,974 111

Acquisition pursuanl to

Share Purchase Agreerneirt

and Open Offer

Rights lssue2 24th April 2C10 1,86,2s3 10

J 12th October 2010 10,44,892 Nol Applicable Bonus lssue

260 Sale (through buyback)4 09th February 2018 (3,24,888)

TOTAL I ,8i,2?7



the Record Date. Persons in Control and wrll include such persons as have been disclosed under the filings made

by the Company {rom time to time under Securities and Exchange Board of lndia (Substantlal Acquisition of

Shares and Takeovers) Regulations, 201 1, ("SEBl Takeover Reguiations").

6.10 Pursuant to the proposed Buyback and depending on the response to the Buyback, the Voting Rights of the

Promoter and Promoter Group in the Company may increase 0r decrease from their existing shareholding and

Voting Rights in the Company. The Promoter and Promoter Group of the Company are already in control over the

Cornpany and therefore such further increase or decrease in Voting Rights of the Promoter and Promoter Group

lvill not result in any change in control over the Company.

6.11 ThePromoterandPromoterGroupo{theCompanyhasunde(akenthatincasethereisanincTeaseintheirvoting
rights beyond 759" of the paid up capital of the Company post Buyback, necessary steps rvill be taken to reduce

therr shareholding in accordance with the provisions contained under Rule'19(2) and 19A of the Securities

Contract (Regulation) Rules, 1957 read with Regulatlon 38 of the SEBI (LODR) Regulations, 2015 so that the

Company is in due compliance of the Minimum Public Shareholding ("trlPS ) requirement. The Company and the

Promoter and Promoter Group of the Company have undertaken to comply with the MPS requirements even after

the Buyback.

6.12 The Prontoter and Promoter Group have confirmed thatthey have not participated in the deliberations and voted in

favour o{ the Boarci Resolution and in the Shareholders Resolution authorizing the Buyback under Sections 68, 69

and 70 oi the Act, Further, the Promoters who are Directors of the Conrpany, in their capacity as Directors, had

abstained from voting on the resolution at the meeting of the Board o{ Directoi-s held on February 22, 2019 where

the proposai for Buyback was passed.

6.i3 The Boai-d o{ Directors of the Company have confirmed that there are no defaults subsistrng in the repayment o{

oepostts, redemptron of debentures or preference shares or repayment cf ternr loans to any financial institutions or

bar-rl.rs.

6.14 All tlre Equity Shares which the Company proposes to Buyback are fully paid up.

6.15 TheCompanyasperprovisionsofSectionOB(B) oftheAct,shall notmakefurlherissuesfthesamekindofequity
shares or other specified securities within a period of 6 (six) months after the conrpletion of the Buyback except by

way oi [ronus shares or equity shares issued to discharge subsisting obligations such as conversion of warrants,

stocK option schemes, sweat equity or conversion preference shai'es or debentures into equity shares.

6.'16 The Company shall not issue any equity shares or other specified securities (rncludlng by lvay of bonus and

erlployees' stock option) from the Date of Board Meeting till the date on which the paynrent of consideration to

shareholders vrho have accepted the Buyback Offer is made.

6.17 The Company shall not raise further capital for a period of 1 (one) year from the expiry of the Buyback Period

except in discharge of its subsisting obligations. Far the purposes of the presenl Buy-back, lhe expression

"buyback period" means the period between the Date of Postat Ballol Fesu/ls and lhe date on which the payntent

of consideratton to shareholders who have accepted the Buyback offer ts ntarle.

6.18 The Equttv Shares bought back by the Company will be compulsorily cancelled and urill not be held for reissuance.

6.1g The Company shall not withdraw the Buyback after the draft letter oi cfier is filec with SEBI or the public

announcement of the offer to Buyback is made.

6.20 The Company shall not Buyback locked-in Equity Shares and non-transferable Equity Shares till the pendency of

the lock-in or till the Equity Shares become transferable.

6.21 Fuirher, the Company will not accept shares tendered for Buyback which unCer restraint order of the court for

transfer /sale and/or t'he title in respect of which is otherwise under dispute or where loss o{ share certificates has

been nctified to the Company and the duplicate share cerlificate have not been issued elther-due to such request

being under process as per the provisions of law or otherwise.
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6 22 The company shall not Buyback its Equity Shares from any person through negotiated deal whether on or off thestock exchanges or through spot transactions or through any private uurn6u*.nt.

6 23 The company shall not directly or indirectly purchase its own equity shares through (i) any subsidiary companyincluding its own subsidiary companies or; 1ii) tnrough any rnvestmeni .o*prny 0r group of investment companies.

6'24 The funds borrowed from banks and financial institutions will not be used for the Buyback Offer.

6 25 The ratio of the aggregate of secured and unsecured debts owed by the company shall not be more than twice thepaid-up equity share capitar and free reserves after the Buyback ofier.

6'26 The company shall not make any offer of buyback within a period of 1 (one) year reckoned from the date of expiry
of the Buyback period of the current Buybac( Offer

6.27 The company confirms it is in compliance with sections g2, .123 
127 and.l2g of the Act.

7. AUTHORIIY FOR THE BUYBACK

Pursuant to Sections 68 69 and 70 and other applicable provisions of the Act, the SEBI Buyback Regulations andin terms of Article 10B of the Articles o{ Associaiion of the Company the Buyback through a tender offer route hasbeen duly authorized bylhe resolution passed by the Board of Directors of ihe company at their meeting held onFebruary 22,2019 and Shareholders of the Company by postai ballot, resLrlts of whjch were declared on April 05,2419.

B. NECESSITY OF THE BUYBACK

The Board of Directors of the Company is of the vier;,r thal the propcsed Buyback will help the Company to achieve
the follorvin g objectives,

(a) Optimize returns to shareholders; and
(b) Enhance overall shareholders value.

Accordingly, the proposed objectives will be achieved by returning parl of surplus cash back to Shareholders
through the Buyback process. This may lead to;eduction in outstlnding Shares, improvement in Earnings per
Share and enhanced return on invested capital. Iuriher, the Buyback wiil not in any manner impair the ability of
the Company t0 pursue grov,'th opportunities or-meet its cash reqlirements for business operations.

9. MANAGEMENT DISCUSSION AND ANALYSIS OF THE LIKELY IMPACT OF BUYBACK ON THE COMPANY

9'1 The Buyback is not likely t0 cause any material impact on the profitability / eamings of the Company. Assuming
there is full response to the Buyback, the funds tleployed r,y ine company towards the Buyback ryould be Rs
16,80,00,000 (Rupees Sixteen Crores Eight;, Lal,rhs only)

9 2 The Buyback is expected to result in overall enhancement of the shareholders' value and will not in any manner
impair the ability of the Company to pursue gror,"th opoortunities or meet its casn requirements tor'nusiness
operations.

9'3 The Buyback will not result in a change in control or othennrise affect the existing management structure of the
Company.

9.4 Consequent to the Buyback and based on the number of Shares bought back from the non-resident shareholciers,
foreign institutional investors, lndian financial institutions, banks, mutual funds and the public including other
bodies corporate, the shareholdlng pattern oftht ccnpany vrould undergo a change.

9 5 The Company confirms that the debt-equity ratio post Buyback will be compliant v;ith the permissible limit of 2:1
prescribed by the Act, even if the response to the Buyback is to the extent of 1000k (assuming full acceptance in
the Buyback Offer).

-1 3_
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9.6 The Persons in Control of the Company have confirmed that they will not deal in the Equity Shares of the
Company during the Buyback Period.

9.7 Sallent financial parameters consequent to the Buyback based on the latest standalone audited results as
on March 31,2018 are as under:

- 
Calculaled based uportthe Paid up Equity Share Capital as on March 31, 2018

- 
P/E Ratia based on the closing narket price as on February 12, 2018 (being the immecttate trading day before l,Xarch 31,

2018) i e Rs 7/6 50 (BSE)

-- 
Fully diluted EPS calculated as per Accounting Standard 20

Ihe posl Buyback numbers are calculated by reducing the net wolh by the proposerl .buyback encunt (assuming full
acceptance) without factoring any impact on the profit & /oss accounl

1t) BASIS OF CAT.CULATING THE BUYBACK PRICE

10.1.'l The Buvback Price of Rs. 350 has been arrived at after considering various factors, such as volume i,veighteC
everaqe price of the equity shares of the Company on BSE (where the equity shares of the Company are listecl)
for a pericd o{ one month and six months preceding the date of notice of boarci meeting in whtch the proposal for
Buybacr was ccnsidered, i.e. February 19, 2019, ("Date of Notice of Buyback ), closing cnce cf the last trading
day preceding the Date of Notice of Buyback, book value of the Company and the pcssible impact of the bu;rbac[
on the Earnings Per Share ("EPS") and financial ratios o{the Company and other relevant consrcleraticns,

10.1 2 The Bu,vback Price per Equrty Share represents a premium of 64.64% over the vchme v,,e ighted average price
of the Company"s Equity Shares on BSE for the six months and a premium aI 4e .AA,k over the average closing
price oithe Cornpany's Equity Shares on BSE forthe one month preceding the Date of l'lotice of Buyback.

10 1 3 lhe Equit,v Shares of the Company did not trade on the Date oi Notice of Euybacl.r. The closing price of the
Equity Shares of the Company on the date of meeting of the Board of Directors approving ine Buyback, being
Februar-y 22,20't9 ("Date cf Board Meeting") was Rs. 242 (Source: wv,,nt.bseinditi,i,:ori).

11. SO,JRCTS OT i:UNDS FOR THE BUYBACK

11.1 TheEquitySharesshallbeboughtbackatapriceofRs.350lperEquityShare.

1'1 ,2 Assumrng fuili acceptance, the funds that would be employed by the Compariy ior the purpose of ihe Buyback
would be upto Rs, 16,80,00,000 (Rupees Sixteen Crores Eighty Lakhs only).

11 3 The Bu;rback Size oi upto Rs 16,80,00,000 (Rupees Sixteen Crores Eighty Lakhs only) i-epresents 24.81% of
theaggi"egateofthepaidupEquityShareCapital andfreereservesoftheCompanyasai llarch3l 2018.

11 4 The maximum number of Shares to be bought back in the Buyback is 4,!!,!_Q_t Equity Shares. The number of
SharestobeboughtbackwouldconstitutelS.220/"of Equitycapital of theCcmpany-,asonl,,1ai-ch31,2C18.

'i 1 5 The Company has confirmed that the funds for the Buyback will be made avaiiable frcm the current surplus and i
cr cash balances and / or internal accruals of the Company.

-14,

Networth (Rs.)
67 ,7 1 ,13 ,514 .12 50,_c11.13 514.12

Return on Networlh (%) I aa
|.t L 1.lo

Earnings per Share (Rs.).- 062 ( ?cl

Book Vaiue per Share (Rs ) ?\7 na 236.32

P / E as per the latest audited {inancial results- 104.O6 30.68
Total Debt i Ratio 0 0
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11.6 The Company does not propose raising debt for the Buyback. However, the Company may continue to borrow
funds in the ordinary course of its buslness.

12. DETAILS OF THE ESCROW ACCOUNT AND THE AMOUNT DEPOSITED THEREIN

12.1 ln accordance with Regulation 9 of the Buyback Regulations, the Company has appointed lClCl Bank Limited
(the "Escrow Agent"). The Company, the lt/anager to the Buyback and the Escrow Agent have enterecl into an
Escrow Agreement dated April 09,2019, pursuant 1o which the Escrow Account in the name and style "TDL
BUYBACK ESCROW ACCOUNT" bearing account number'000405115978 has been opened with the Escrow
Agent. The Company has deposited Rs. 4,20,00 000 (Rupees Four Crores Twenty Lacs only) being 25% of the
Buyback in the form of cash deposit and Saffron Capital Advisors Private Limited (lVanager to the Buyback) has
been empowered to operate the Escrow Account in accorcjance with the Regulations.

12.2 R Ramalingam, Parlner at R. Ramalingam & Associates, Chartered Accountants, (FRN: 0'1 0616S), located at
Shivaji's Capital N0.6, Shanmugam Streel, Royapettah, Chennai- 600014; Email: ramalingamca@yahoo.co.in,
having lVembership Number: A27154, has certi{ieci, vide letter dated February 22,2019 that the Company has
made firm financing arrangernents for fulfilling the obllgations under the Buyback,

'12.3 Based on the aforementioned certificate, the h4anager to the Buyback confinns that it is satisfied that firm
arrangements for fulfilling the obligations under the Buyback are in place and that the Company has the ability to
implement the Buyback in accordance v,,ith the Buyback Regulations.

13, CAPITAL STRUCTURE AND SHAREHOLDING PATTEFiIi

13.1 The present capital structure is as follows

(rNR)

Source: Annual Reporl for FY 201 I

13,2 Assuming response to the Buyback is to the extenioi 100% (FullAcceptance), the paid-up Equity Share Capitalof
the Company pre-Buyback and post-Buyback would be as ioliows:

(lNR)

* Source; Annual Repoft for FY 201 B

13.3 The Company confirms that there are no partly pard up Shares or outstanding instruments converlible into equity
shares or preference shares as on the date of the Public Announcement.

13.4 The shareholding pattern ofthe Company pre-Buyhack, taken as on Record Date$, as well as the post
Buyback Shareholding, are as shown below:

15-

Authorised Sh are Capital- 50,00,000 EqLrity Shares of Rs i0 each 5,00,00 000

lssued, Subscribed and Paid-up

Equity Share Capital

2,63,43,7s0

(conprising of 26,34,315 fully paid-up

Equdy Share-s of fuce value Rs. 10

each)

2,15,43,7 50

(comprising of 21,54,375 fully

paid-up Equity Shares of face

value Rs. 10 each)

Shareholdrng of Promoter /
Promoter Group (Persons in

Control of the Company")

1 962988
7 4.51 1 631 9'1 5

-7\7E,

Shareholding of the Non

Promote(s):
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NILNIL

Foreign lnvestors (including

Non Resident lndians /Flls/
Foreign Nationals/ Foreign

Corporate Bodies)

NILNIL
Financial lnstitutions /Banks &

lilutual Funds/ lnsurance Co.

24.25

aE to

522460

67 1 387
Others (lndividLtals, Bodies

Corporate, Employees, etc,)

$ (Sourcel received frcm the Registrar to the Offer)

of maxtmum 19,62988 Equity Share-s in the Buvback affer$s Promoter and Prontoter Group may participate to the extent

However, at all tines the shareholding of Promoter and Promoter Group shall not exceed maximurn permisslble \lon-Puhlic

Shareholcling ol the posl Buyback Paidup Capital of the Company
. Assumlng full acceptance of Equity Shares in the Buyback Offer f rom atl the Eligible Shareho/ders tn propotlton to thetr

respecllve B u y -b ac k E nl ttle nie nt.

13.5 The Buyback will be implemented from the existing shareholders, including Persons in Conlrol of the Company

None oi the Persons in Control o{ the Company will transact in the Shares of the Company dLrring the period of the

Buyback.

13.6 Company coniirms that there is no pending scheme of amalgamation or compromise 0r arrangement pursuant to

any provisicns of the Act,

14. BRIEF INFORMATION OF THE COI\4PANY

14.1 History of the Company

14.1 .1 The Company u/as incorporated as "Kerry Jost Tools Limited" vide Certificate of lncoi'poration dateC December

26 1962 issired by Registrar of Companies, Maharashtra. The name of the Company',ras clangec t0 "Tulive

Developers LimiteC" cJnsequent on change of name vide fresh Certificate of lncorporaiicn dated issued by

Deputy Registrar of Companies, lt4ahirashtra. Company ldentification Number of the Company is

199999N1H 1 962P LC0 1 2549

14.1.2 The p.egisterecl Ofiice of the Company is locatecl al 21122, Loha Bhavan P, D Niello ,RoaC i''4Lrmbai

Maharashtr-a- 400009. The Corporate Office of the Company is located at No. 5, 1st Street. Subbai'ac Avenue ,

Cnenna, _ oOl. t,!6

1A 1i

14.1.4

The Ecuity Shaies of the Company are currently listed on BSE only. Script Code is 505285

lnthefinancial year\Afl-fi,thecompanyboughtbackB,50,000Equitysharesataprice o{Rs.260perEquity

Share aggregaiing to Rs. 22 10,00 00b. tne saiO buyback programme commenced 0n Januar) l! 20'1 8 and

closeO o"n'feiruaiv 02 2018. Except as stated aforesaid, the Company has not made any b:rf i;ack of its Equity

Shares in last trree Years

14.2 Business Overview

14.2.1 lhe Company is engaged in Real Estate business. For further details about the business activities o{ the

Compan,v kindly refer to its website www tulivedevelopers'com'

14.2.2 lhetotal income of the Company for the financial years ended March 3'1 , 20'16-2018 r,vas, Fls 4 88 43 001 39

Rs. g,41,25 gg0.g4 and Rs. 1 2149 616.65 respectively. Net profiv(loss) after Tax cf tl"ie company for the

financial years encled L4arch 3'1, 2016-2018 was Rs. 4,00,04,692,34, Rs 91637506 24 atC iis 1 16 21 6C6 81

respectivel;,,. fsource: Annual Resiofiforfinancial years2016-lSavailableonww'ttbsetnctacc'n)
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14.3 Details of changes in Management

The Company was originally promoted by Jost's Engineering Company Limited, Phiroze Sethna private Limited,
Mr. Buqor Hormusji Reporter, Mrs, Aloo Burjor Reporter and Mrs Pirga Kumaramangalam (collectively "Erstwhile
Promoters"). On March 31, 2004, lr4r. Atut Gupta, 1,,4r. K.V. Ramana Shetty, Mrs. FaOmala V Ramina and Ms.
Shakuntala Gupta, entered in to Share Purchase Agreement ("SPA') with the Erstwhile promoters for acquiring
1,38,820 equity shares at a price of Rs. 1111 each representing 69.41% of the then paid up capital of the
Company. Pursuant to regulations 10 and 12 0f the SEBI (Substantial Acquisition of Shares and Takeovers)
Regulations, 1997, Mr. Atul Gupta Mr. K.V. Ramana Shetty, llrs. Padmaja V Ramana and lls. Shakuntala Gupta
made an open offer to the then public shareholders of the Company for acquisition of 40000 equity shares
representing 20% of the then paid up capital of the Company at price of Rs. 111/- along with the acquisition of
management control in the Company ('Offer'). Upcn completion of Oifer and consummation of the l/OU, It4r. Atul
Gupta, Mr. K.V. Ramana Shetty, Mrs. Padmaja V Ramana and N4s. Shakuntala Gupta replaced the Erstwhile
Promoters as new promoters of the Company.

14.4 Consolidation and Restructuring

14.4.1 ln the Financial Year 2010, The Company allotted 496875 equity shares of {ace value of Rs 10 each at par
aggregating to Rs.49,68,750 for cash on right basis in the ratio of 159 Rights Equity Shares for every 64 Equity
Shares held by the existing shareholders of the Company as 0n record date mentioned in the offer document
dated February 23,2010.

14.4.2 ln the Financial Year 2010, the Company allotted 27,87,500 equity shares of face value of Rs l0 each
aggregating to Rs.2,78,75,000 as bonus in the propolicn of 4 Equity Shares for every 1 Equity Share held by
existing equity shareholders of the company as on the record date.

'14 4 3 Other than the aforesaid, the Company confirnrs thai there have been no other events of consolidation and/or
restructuring which have occurred in the past till Cate.

14.5 Capital Built-up of the Equity Share Capitat

.17 -
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1 16th January '1963 10

Subscribers to the
L4emorandum of

Association
70 700

2 26th N4arch 1963 10,000 10 l.lot Available 10,070 1,00 700

J 28th June 1963 5,000 10 I'rot Available '15 070 1 50,700

4 28th June 1963 29,680 10 i l,]ot Available 44 ,7 50 4,47 ,50A(
1 1th September 1 963 10,000 10 Nci Available ql 7\l 5,47,500

6 11n September '1963 68 600 10 llot Available 1,23,350 12,33,500
7 31st October 1 963 5,400 10 l.lot Available 1,28,750 12,87 500
8 6h January 1964 5 000 10 Not Available 4 11 -7 F.A 13 37,500
9 25h lu4arch 1964 20,000 10 Not Available 1,53,750 '15 37,500
10 25tr March 1964 12,630 '10 Noi Available 1,66,380 16,63,800
11 29h July 1964 2,50t) 10 Nct Available 1,6B,BBO '16,88,800

12 2Bh May 1965 2,150 10 Not Available 1 ,71 ,030 1 7,10,300
13 5m June 1965 5,00c 10 I'lot Avarlable 1,76,030 1i,60 300
14 23,0 August 1965 13 830 10 l'loi Available 1 89,860 18,98 600
15 23d August 1965 10 000 10 Itlot Available 1,99,860 19,98 600
16 23,r September 1966 140 '10 Not Available 2,00,000 20,00 000



lo 24th April2010 4,96,875 10 Rights lssue 6,90,87 5 69,68,7s0

'10
1 2h October 201 0 27 ,87,500 10 Bonus lssue 34 ,84 37 5 3,48 43,750

20 22no February 2A18 @ate
of extinguishment of
Equrty Shares)

(8,50,000) 10 Buyback 26,31 ,37 5 2,63,43,7 50

14.6 The Details of the Board of Directors of the Company are as follows:

Sivasvvami

Venkataramani

76 years

sDlN:00053043

Directcr Charted Accountant

Retired

2s104t2005 . [4aris Spinners Limited.

. Nilgiri Aoro Agencies Private

Limited.

* llaris F.nterprrses Pnvate

Limiteci.

" Janatha Traders India Private

Limitecj.

. Bharat lravel Service Private

Limited.

Ramana Shetty

Venkata Krishna

58 years

sDlN:01470034

Director M.B.A

Business

30i03/2004 " G K Shetty Builders Private

Limiied

. GKS Technology Park Private

Limited.

. Deccan Finance Limited.

. GKS Reality Private Limited

" Gi(S Properties Private

Lrmrted

. GKS Estate Private Limited

. Habilro Holdings Private

Limiieo

n Tullpforce HolCings Private

Lirnited

* Cloudlife Holdings Private

Limited

. Pyromo Holdings Private

Limitec]

Atul Gupta

49 years

sDlt,t 0'1608328

Director M.B.A

Business

30/03/2004
n Acura Agencies & Sales

Private Limited

" Citadel Realtors Private

Limited.

+
s

',-it

*

JA
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Perumbachiruvila

sDlN:02614455

76 Years

George Johnson Director [/.A., B.L.

Advocate

30t0512011 . Leasco Limited

Nirmal Cariappa

59 years

sDlN:07129'165

Director B.A.B,L

Advocate

30/05/201 s

Suraj Precision Engineering

Works Private Limited

a

$ as per delails avaitable on websrte vatytvt.ntca.oov.in

14'7 Details of changes in the Board of Dii'ectors during rast three years:- NIL

15. FINANCIAL INFORMATTON ABOUT THE COfvlpAriy

The salient standalone financjal information of the company, as extracted from the audited results for the last three financialyears and limited review financials for nine months pe.iod ended Decemb.r:i, iorg is detailed below:

(Amount in Rupees)
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Total lncome
591 1400 3 17149616.65 94 1 25890.84 48843001.3-q

Total Expenses
1 560279 2129511.84 2699952.6 8838309.05

lnterest
2580

Depreciation
1 89021 99048 1 B1 295 311778

Extra Ordinary ltem
4550528

Frofit before tax llRa lal aaJJ r ta t,J 1 0469576.81 91425938.24 40004692.34
Tax Expenses

Tax Refunds
1263917

Provision for Tax
111887

Excess n of taxation fo earlr ier byvritten ackyear
21 '1s658

Profit after tax laFa..11 a!J-r r rz 1.J 1 1 621 606.81 91 637506.24 40004692 31
Equity Share Capital 2534 3750 26343750 34843750 34843/50
$ Reserves and Surplus 6551 20885.4 6s0769764.1 2 851648157.3 76001 065 1 .1
$ Networth

58 1 464635.4 677 113514 1A 886491 907 3 7948544A1 1

Total ebtd exclud in( workin loag s capital ns)

$ excluding revaluation reserves and miscellaneous expencrtLri-e to the extent not written off

No, o{ shares (as at end of the period) 2034375 2634375 3484375 348437 5



Return on Net Worth excludinq revaluation reserves and
capital reserves (%) 0.64 1.72 '10.34 5.03

Earnings Per Share (Rs.) 1.65 0.62 ZO, J 41 AAI t.$o

Debt / Equit;r Ratio 0 0 0 0

Total DebtilJehvorih 0 0 0 0

Book value (Rs.) 258.68 257.03 tc4.4t 228.12

The Company shall comply with the SEBI Takeover Regulations wherever and if applicable. The Company hereby cieclares
tha't it has complied with sections 68, 69 and 70 o{ the Companies Act, 2013, as amended and will comply wiih Regulation
23 o{ the SEBI Buyback Regulations, as and when applicable.

16. STOCK MARKET DATA

The Equity Shares of the Company are currently listed on BSE only. The high, low and average market prices in preceding
three financial years (Aprii to lrlarch periods) and the monthly high, low and average market prices Ior the six months
preceding the date of Public Anncuncement from October 20 18 to ltlarch 2019 and the corresponding volurnes on BSE are
as follows:

BSE

(Source; wu,'rv. bs e r n a t a. c o r,)
# Arithmetic average of Closin o p,.lces of all tradtng days during the said period

THE CLOSING IVIA.RKET PRICE OF THE EQUITY SHARES OF THE COMPANY

The closing pi-ice of the Ecuiiy Shares of the Company on February 21 ,2019 i.e. the trading day before the Daie of
Board Meeting was Rs. 24A 6A.

The closing price of the Equity Siiares of the Company on February 22,2019 i.e. the Date of Board l'4eeting rvas Rs.

242.00

The closlng price of the Equity Shares of the Company on February 25,2019 l.e. the trading day a.fier the Daie of

Board of lleeting was F.s. 246.80.

-tu-
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FY 2018-19 256.70 It'larch 15,

20'19

1 rou April 19,

201 8

oo 21 8.98
rtCr'l
z0 1,,

FY 2017-18 I i 0.cu February

12,2018
7 '158 June 23,

LUII
200 16-? 08 1 4038

FY 201 6-1 7 1 90.4 5 July 21,
201 6

1 IC t.03 September

22,2016
10 1tD.17 04046

March 2019 256.70 March 15,

201 I
1 251.70 March 01

201 I
1 254.20 2

February

20'19

244,8A February

25,2019
1 lJ).vu February

20,2019

010 24433 1 986

January

201 9

231.85 January 30,

201 I
2 206 January 10,

201 9

3 222.99 : 'i0

December

201 B

No trading

November

201 I
21 0.1 0 November

22,2018
1 190.70 November

06, 201 B

2 24A.27 IE?

October

201 B

187 October 11,

201 I
1 to/ October 11,

201 B

1 187 1

a



. TheEquitySharesof theCompanydidnottradeonApril0g 20lgi.e.thetradingdayimmediatelyafterApril0s,20lg
being the date of Public Announcement was issued. (Source: tnuw,bseindia.com)

17. DETAILS OF THE STATUTORY APPROVALS

17.1 The Buyback is sublect to the receipt of approval from the Reserve Bank of lndia ("RBl"), if any, for acquiring
Shares validly tendered in the Buyback from Non-Resident lrrciians ("NRl") and erstwhile Overseas Corporate
Bodies (OCB ). The Company, if required, lvill make necessary applications to RBI to obtain the requisite
approvals on behalf of the shareholders in respect of rnhom such prior RBI approval may be required. The
Company will have the right to make payment to the shareholders in respect of whom no prior RBI approval is
required. lt shall not accept Shares from the shareholders, in respect of whom prior RBI approval is required, in the
event the aforesaid RBI approval is refused.

17,2 lhe Company has the option to make paymentto the shareholders in respect of whom no RBI approval is required
who have validly tendered their Shares in the Buyback as per the basis of acceptance (if any). ln case of delay in

receipt of the RBI approval, after the receipt of RBI approval, the payment shall be made to the shareholders in
respect of whom prior RBI approval is required.

'17.3 As of date, there is no other statutory or regulatory approval required to implement the Buyback, other than that
indicated above. lf any statutory or reouiatory approval ltecomes applicable subsequently, the Buyback will be
subiect to such statutory or regulatory approvals. ln the event that the receipt of the statutory / regulatory
approvals are delayed, changes to the proposed timetable. if any, shall be intimated to the Stock Exchange, and
hence made available for the benefit of Shareholders.

1 8. DETAILS OF REGISTRAR TO THE BUYBACK AND COLLECTION CENTRES

REGISTRAR TO THE BUYBACK
,ii-

ffiffi
s!@
ah- ?.!*ot A Exp6ds'r..

Computech Sharecap Limited
No. 147 fi4ahatma Gandhi Road,

3 c Floor 0pp. Jehangir Art Gallery

Forl, lilumbai - 400023

Tel No.: +91 22- 22635000-01

Fax No.: 022 - 22635005

Email: helpdesk@computechsharecap.in

Website: www.computechsharecap.com

SEBI Registration Number: 1NR000003647

Contact Person: Mrs. G K Dadyburlor

Shareholders residing at a location where there is no collection centre, should send the Tender Form and relevant
documents to the Registrar to the Buyback ai its lv4umbai ofiice by mcde mentioned herein below.

Collection Centres

The Tender Form can be submitted on any working Cay during the period of the Buyback Offer i.e. Wednesday,
It|ay 22, 2019 To Tuesday, June 04, 2A19, (botn tlte days inclusive), except Saturdays, Sundays & Public
Holldays, at the below mentioned address betrveen i 0 A l'4 to 5 P.i/ :

Computech Sharecap Limited

(Corporate ldentificatian Number: U67 1 20lV'il1 99 SPLCAE fit2)
No. 147, N4ahatma Gandhi Road,

3ro Floor, Opp. Jehangir Art Gallery,

Fort, Mumbai - 400023

Tel No.; +91 22- 22635000-01

-2^:'
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tY. L/-

lv. l.J

1 9.1 .3.1

Fax No.: 022 - 22635005

Email : helpdesk@computechsharecap.in

Webs ite: wrwv.co mputech s h arecap.com

SEBI Registration Number: 1NR000003647

Contact Person: lr4rs. G K Dadyburjor

Note: Shareholders can also send the Tender Form by courier/speed posVregistered post so as to reach

Registrar to Buyback, l,4umbai, by superscribing the envelope as Tulive Deve/opers Limited- Buyback OtTer". The

Tender Form should reach Registrar to Buyback before 5 P.M. on Tuesday, June 04, 2019, failing which the same

will be relected.

19. ENTITLEIIIENT RATIO AND BAS|S OF ACCEPTANCE OF SHARES

19.1.1 The Company proposes to buyback up to maximum of 4,80,000 fully paid up Equity Shares of face value Rs. 10

each, from the Existing Shareholder(s)iBeneficial owner(s) of Equity Shares of the Company through the Tender

Offer Route in accorciance with Sections 68, 69 and 70 and other applicable provisions of the Companies Act,

2013 and the SEBI Bu.vback ilegulations, as amended, al a price of Rs.350 per Share payable in cash {ci-an

aggregate amcunt cl Rs i6 80 00 000 (Rupees Sixteen Crores Eighty Lakhs only), The Buyback stze

representsZl.slYoofthepaicl-upEquityShareCapital andfreereservesoftheCompanyasonl\4arch3i 201E

The maxinum number of Equitv Shares proposed to be bought back is {,80,000 Equity Shares o{ face value Rs.

10 each, be\ng 18.220k of the total paid up Equity Capital of the Company.

The Promoters i Promoter-Gi-cup i Pei-sons in Control do intend to offer a maximum of 19,62,988 Equity Shares

under the proposed Buyback. The aggregate shareholding of the Promoters is 19,62,988 Equity 5;2r.., o1 tn.u

value Rs. 10 each otit oi toiai 26,34,375 Equity Shares of {ace value Rs. 10 each i.e.74.510i0 ol the exisiing

Equity Share capital ci ife Conrpany. Assuming response to the Buyback is to the extei-rt 0f 10C',t (Frrll

Acceptance), the Voting Rrgirts of the Promoter and Prorn0ter Group in the Company may increase or decrease

from their existing sharei;oiCing aid Votlng Rights in the Company.

RECORD DATE AND IiATIC OF BUYBACK AS PER THE ENTITLEMENT IN EACH CATEGORY

The Buyback Conrir ttee irr tneir meetlng held on April 08, 2019 announced, Mondav, April 22,20'19 as ReccrLj

Date for the purpcse oi cretei-nrining the entltlement and the names of the shareholders, who are eilgibie tt'

pa(icipate in the proprse'l Bur';acl'. Offer.

19.'1 .3.2 TheSharestobeboughii-,aci.,asaparlofthisofferisdividedintotwocategories:-

(a) Reserved categlry {or Snrall Shareholders, and

(b) The Generai Categorf icr other shareholders

As defined in the SEBI Buyback Regulations, Small Shareholcler means a shareholder of a listed contpany, rvhc

holds Shares rvhose nrar-kei vaiue, on the basis of closing price on the recognized st0ck exchange regislerlng

the highest trading volume, as on Record Date, is not more than rupees two lacs. As on Recorcr Date. the

closing price on BSE, v"as Rs. 261.89.

1g.1.3.3 Based on the above defrnition, there are 245 Eligible Small Shareholders in the Company with aggregate

shareholding of 429Q3 Shares, as on Record Date, which constitutes 1.63% of the outstanding number of [quity

Shares of th; Cgmp;ny and [,9Q% o{ the number of Equity Shares which the Company proposes to bul'back as

a part of this Offer,

19.1.3.4 The entitlement o.l Srnali Shareholders as on Record Date in proportion to the total paid up capi'ral of tile

Company is 7E34 equi1, shares i(42 993 /26,34,375).4,80,0001

1g.1.3.5 The number of equity sirares offered for Small Shareholders in the Buyback Offer is 72,9C0 being 15% o{

4,80,000, which is the total number of shares proposed to bouqht back.

1g.1.3.6 ln compliance with Regulation 6 o{ the SEBI Regulations, the reservation for the Small Shareholders \'/lLL BE

aa-t L-
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HIGHER OF:-

i) Fifteen percent of the number of securities which the company proposes to Buyback i.e. 15% of 4,80,000

Equity Shares which works out to 72,000 Equity Shares or

ii) The number of securities entitled as per their shar-eholding as on Record Date [i.e. (42,993

/26 34,3i5).4,80,0001 which works out to be 7834 Equity Shai"es

19.1.3.7 All theoutstandingEquityShareshavebeenusediorcomputingtheBuybackEntitlementofSmall Shareholders

since the Promoter and Promoter Group also intends to participate in the Buyback Offer.

191.3 B Based on the above and in accordance with Regulation 6 of the Buyback Regulations 72000, Equity

Shares being higher of i) and ii) of point 19.1.3.6 above, i.e.72000 must be reserved for Small

Shareholders. However since the number of equity shares held by Small Shareholders is only 42993

which less than 72000, only 42993 Equity Shares have been reserved for the Small Shareholders

("Reserved Buyback Size for Small Shareholders")

191.3.9 Accordingly, General Category for Other Shareholders shall consist of 437007 Shares, i'e. (Original

Shares + Spill over from Shares reserved for Small Shareholders, i.e.408000+29007) ('Balance Buyback

Size').

'1 3.1.3.10 Baseci on the above entitlements, the ratio of Buyback for both categories is decided as bel0w:

'i:1 1 -1.1 1 [:RACTI0NAL ENTITLEMENTS

19.1 .3.12 General Cateqorv of other Sha

The entitlement of General Category Shareholders shall be cornpuied by appl;ring the ratios (mentioned in point#

19.1 3 10)to the Equity Shares held by them on the Record Date. An-v fractionai entitlement of their entitlement shall be

ignored for conrputation of entitlement in Buyback Offer,

19.1.4 BASIS OF ACCEPTANCE OF SHARES

Basis of Acce nce of Shares validlv tendered in th e Reserved Caieccrv for Sma ll Shareholders:

Subject to the provisions contained in the Letter of Offer, the Compan;' rvill accept the Equity Shares tendered

in the BuybackOffer by the Small Shareholders in the Reserved Categcry in the following order of priority:

1g.1.4 1 Full Acceptance of Equity Shares {rom Small Shar-eholcers in tlre Reserved Category who have validly

tendered their Shares, to the extent of their Buybacl.l Enlrtlernent, or the number of Shares tendered by them

lvhichever is less.

19 1.4.2 Post the acceptance as described in Clause 19.1 4.1 abcve, ii'r case there are any Shares left to be bought

back in the Reserved Category for Small ShareholCers, the Small Shareholders who rruere entitled to tender

zero Shares (on account of ignoring the fractional entitlement), anC have tendered additional Shares as pa( of

the Buyback Otier, shall be given preference and one shai-e each from the Additional Shares applied by these

Snrall ShareholCers shall be bought back in the Restr.ec Cii.gi'\.'

1g.1.4.3 PosttheacceptanceasdescribedinClauseslg.l.4.landlg.l.4.2above,incasethereareanySharesleflto
be bought back in the Reserved Category, the Addilional Equity Shares tendered by the Small Shareholders

aa.LJ-
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I Equity share out of every ! fully paid up Equity share

heid on the Record date
Reserved category for Small Shareholders

108 EqLrity shares out of every'1000 fully paid up Equity

shares heli on the Record dateGeneral category of other shareholders

t
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over and above their Buyback Entitlement, shall be accepted in proportion of the Additional Shares tendered
by them and the acceptances per shareholder shall be macie in accordance with the Regulations, i.e. valid
acceptances per shareholder shall be equal to the Additional Shares validly tendered by the Shareholder
divided by the total Additional Shares validly tendered and multiplied by the total Pencling number of Shares to
be accepted in Reserved Category. For the purpose of this calculation, the Additional Shar-es taken into
account for such Small Shareholders, from whom one Share has been accepted in accordance with Clause
19.1 .4.2 above, shall be reduced by one.

19,1.4.4 Adjustment for fractional results in case of proportionate acceptance, as described in Clause 19.1,4.3
above:

19.1 .4.4.1 Foranyshareholder,ifthenumberofAdditional Sharestobeaccepted,calculatedonaproportionatebasisis
not in the multiple of 1 and the fractional acceptance is greater than or equal to 0.50 then the fraction would
be rounded of{ to the next higher integer.

19.1.4.4.2 For any shareholder, if the number of Additional Shares to be accepted, calculated on a proportionate basis is
not in the multiple of 1 and the fractional acceptance is less than 0.50, then the fraction shall be ignored.

19.1.5 Basis of Acceotance of Shares validlv tendered in the General Cateqorv for Other Shareholders

Subject to the provisicns contained in the Letter of Offer, the Company will accept the Equity Shares tendered
in the Buyback Offer by the Other Shareholders in the General Category in the following order of priority:

19.1.5.1 Full Acceptance oi Equity Shares from Other Shareholders in the General Category who have validly tendered
their Shares, to the extent of their Buyback Entitlement, or the number of Shares tenderec by them whichever
is less.

19.1.5.2 Posi the acceptance as described in Clause 19.1.5.1 above, in case there are any Shares left tc be bought
back in the General Category, the Additional Equity Shares tendered by the Other Shareholders over and
above the rr Buycack Entitlement, shall be accepted in propo(ion of the Additional Shares tenciered by them
and the acceptances per shareholder shall be made in accordance with the Regulatrons, i.e. vaiid acceptances
per shareholder shali be equal to the Additional Shares validly tendered by the Shareholcler divided oy the
toial AdLjitional Shares validly tendered and multiplied by the total Pending nuntber of Shai-es to be accepted
in Ge nerai Caiegory.

19.1.5.3 Adjustnrent {or fractional results in case of proportionate acceptance, as ciescribed in Clause'19.1.5.2
aL--cve :

19.'i .5.3 1 For aly slrarelrolder, if the number oi Additional Shares to be accepted, calculated on a proponionate basis

ts not in the nrultiple of I and the fractional acceptance is greaterthan or equal to 0.50 then the {raction would

be rcundei off to the next higher integer.

19.1.5.3.2 Foi-anvshar"eholder,ifthenumberofAdditional Sharestobeaccepted,calcuiatedonaproportionalebasis
is not in the muitiple o{'l and the fractional acceptance is less than 0.50, then the fractton shall be tgncred.

19.1.6 Basis of Acceptance of Shares betweerr1Qalejs!_gl

19.1.6.1 ln case tttere are any Shares left to be bought back in one category (Paniaily .filied Category') after
acceptance in accordance with the above described methodology for both the Categories. and there are
Aciditional unaccepted validly tendered Shares in the second Category, then the ACditionai Slrares in the
seconi Category shall be accepted proportionately i.e. valid acceptances per shareholcler shall be equal to the
ACclitior.ial outstanding Shares validly tendered by a shareholder in the second Category dlvideC by the total
liciditicnal oirtstanding Shares validly tendered in the second Category and mLrliiplieC by tire totai Pending

nurnber of Shares to be bought back in the Partially filled Calegory.

1-4.1.6.2 lf the Fartially filled Category is the General Category for Other Shareholders and the second Category is the

ReselieC Category for Small Shareholders, then for the purpose of this calculation, the Additional Shares
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tendered by such Small Shareholders, from whom one Share has been accepted in accordance with Clause
19.1.4.2, shall be reduced by one, lf the Partially filled Category is the Reserved Category for Small
Shareholders, then the methodology as provided and explained in point# 19.1.6.1 above. shall be followed.

19.1.6.3 A,djustment for fraction results in case of proportionate acceptance, as defined in Clause 19.1.6.1
above:

19,1.6.3.1 For any shareholder, if the number of Additional Shares to be accepied. calculated on a proportionate basis
is not in the nrultiple of 1 and the fractional acceptance is greater than or equal to 0.50, then the fraction would
be rounded off to the next higher integer.

19.1.6.3.2 For any shareholder, if the number of Additional Shares to be accepted, calculated on a proportionate basis
is not in the multiple of 1 and the fractional acceptance is less than 0,50, then the {raction shall be ignored.

19.1.7 For avoidance of doubt, it is clarified that the Shares accepted under the Buyback from each Shareholder, in

accordance with Clause 19,1.3,'19.1.4, 19.1.5 and'19.1.6 above, shali not exceed the number of Shares
tendered by the respective Shareholder.

19.'1 .8 Foi'the avoidance of doubt, it is'clarified that the Equity Shares accepted under the Buyback from each
Shareholder, in accordance with Clause 19.1.3, 19.1.4 19.1.5 191.6 and '1 

9.'1 .7 aborre, shall not exceed the
number of Shares held by the respective Shareholder, as on the Record Date,

'19,1.9 Fortheavoidanceofdoubt,itisclarifledthattheEquitySharestenderedi-yanyShareholderoverandabovethe
number of Shares held by such Shareholder as 0n the Record Date shall not be considered for the purpose of
Acceptance in accordance with Clause 19.1.3, 19.1.4, 19.1.5 19.'1.6 19 1.7 and 19.1,8 above.

20 TROCESS AI.ID METHODOLOGY TO BE ADOPTED FOR THE BUYEACK

20.1 The [iuyback is open to all Equity Shareholders / beneficial owners of the Company holding Equity Shares either
tn phvsical and/or electronic form on the Record Date. Please refei' to pcint# 2A.fi ol this Letter of Offer for
tender crf Equity Shares held in physical form.

20.2 i\e Company proposes to e{fect the Buyback through Tender Offer route, cr.r a prcporiionate basis, The Letter of
Ofrer, outlining the terms of the Buyback Offer as well as the detailed ciisclosiri-e s as specified in the Buyback
Fiegulations, wili be mailecj to Equity Shareholders of the Company rvhcse names appear on the register of
members of the Company, or who are beneficial owners of Equity Shar-es as per the records of Depositories, on

iire Record Daie.

20.3 lhe Company wili not accept any Equity Shares ofiered for Buyback lvhere there exists any restraint order of a

CourU any other competent authority for transfer / dlsposal/ sale 0r wher€ ioss of share certificates has been

notifieC to the Company or where the title to the Equity Shares is unCer cispute or otherwise not clear or where
any olher restraint subsists.

20 4 The Company shall comply with Regulation 24(v) of the Buyback Regulations uihich states thatthe Company shall

not bu,vback locked-in Equity Shares and non-transferrable Equity SlrarEs trrl ihr pendency oi the lock-in or till the
Equity Shares become transferrable.

20.5 Acceptance of any Shares tendered in excess of the Buyback Eniitlement b,v the Shar-eholder-, shall be in terms of
procedure outiined in section '19 of this Letter of 0ffer.

20.0 The ntaximum tender under the Buyback by any Shareholder cannot exceeo the n,,:mber of Equity Shares held by

the Sharehoider as on the Record Date.

20 / The Buyback shall be implemented by the Company using the "l,4echanism for acquisition of shares through Stock

Exchange" notlfieci by SEBI vide circular CIR/CFD/POLlCYCELtlll?Ai5 dated April 13, 2015 and Circular No.

CFD/DCR2/ClRl P120161131 dated December 09 2016, issueci bv Securities [xchange Board of lndia and in

accordance with the procedure prescribed in the Companies Act and the Buyback Regulations as may be
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20.8

20.9

determined by the Board (including the Committee authorized to complete the lormalrtles of the Buyback) and on

such terms and conditions as may be permitted by law from time to time.

For implementation o{ the Buyback, the Company has appointed Choice Equity Broking Private Limited as the

registered broker to the Company (the "Company's Broker") through whom {he purchases and sett{ements on

account of the Buyback would be made by the Company. The contact details of the Company's Broker ai-e as

follows:

Name: Cholce Equity Broking Private Limiteci

Address: Choice House, Shree Shakambhari Corporate Park, PIot No. 156-158 J B Nagar, Andheri (East)

\Jtumbdr-\$$$SS

Contact Person: I\lr. Sheetal lvlurar-ka

Tel.:022-67079857
E-mail lD: compliance@cholceindia.com, sheetal.murarka@choiceindia.com

The Company will request BSE to provide the separate Acquisition Window to facilitate placing of sell orders by

Shareholders who wish to tender Equity Shares in the Buyback. The details of the platform willbe specified by

BSE from time to time.

Eligible Sellers whc desire to tender their Equity Shares in the electronic/ dematerialized form under Buy[3.1.,

would have to do so thr"oLrgh tneri-respective Seller ltlember by giving the details of Equity Shares tney intend io

tender under the Buybacli.

The Seller Member wouid be required to place an order/ bld on behal{ of the Eligible Sellers who wish to [encter

Equity Shares in the Buyback using the Acquisition Window of the Stock Exchanges. Be{ore placing the oid, the

Eligible Seller would be requirei to transfer the tendered Equity Shares to the Special Account of Ciearing

Corporation (referred to as thc "Clear"ing Corporation"), by using the early pay in mechanism as prescrbeC by

the Stock Exchanges or tire [,leai-ing Corporation prior to placing the bid by the Seller Memh,er,

20.10 All Eligible Persons may place orcjers in the Acquisition Wincjow, through their respective stock brokers ("Seller

Membe(s)").

20.11 During the Tendering Period, the order fcr selling the Shares wlll be placed in the AcqLrisition Window by Eligible
Persons through their respectrve Seiier flembers during normal trading hours of the secondary market.

20.12 Seller Members can enter orders fcr de ma1 Shares only.

20.13 Modification / cancellation of orders and multiple bids from a single Shareholder will be allorved during the

Tendering Period of the BuyDack 0lfer. l,4ultiple bids made by single Shareholder for selling the Shares shaii L,e

clubbed and considered as '0ne' bid icr the purposes of Acceptance.

20,14 The cumulative quantity tendei'ecj snaii be made available on BSE's website - www.bseindia.com throughout the

trading session and will be upcateC at specific intervals during the Tendering Period.

20.15 ln the event Seller ltlember(s) of Eligibie Fersons is not registered with BSE then that Eligible Person can

approach the Company's Brokei- as defined in Point # 20(B) above and tender the shares through the Comparry's

Broker after submitting the cietails as rnay be required by the Company's Broker to be in compliance with the SEBI

regulations.

20.,16 PROCEDURE TO BE FOLTOWED EY EQUITY SHAREHOLDERS HOLDING EQUITY SHARES IN TI,{E

DEMATERIALISED FORI'X

20.'16.1

20,16.2

20.16.3 The details of the Special Account of Clear-ing Corporation shall be informed in the issue opening crrcular tirai

will be issLred by BSE/Cle ar-inc Ccrp,iration.

20.16,4 For custodian pa(icipant orders for demat Equity Shares, early pay-in is mandatory prior to confirnraticn ol

orderi bid by custodians. 
-[he 

custodian shall either confirm or reject the orders n0t later than closing o1 lraciing

hours on the last day o{ tne iencierinE period. Thereafter, all unconfirmed orders shall be deemed to be reiected.
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For all confirmed custodian pa(icipant orders, any order modification shall revoke the custodian confirmation

and the revised order shatl be sent to the custodian again for confirmation.

20.16.5 Upon placlng the order, the Seller lr/ember shall provide transaction registration slip (TRS ) generated by the

Stoct< Exchinges' bidding system to the Equity Shareholder. TRS will contain details of order submitted like btd

lD No. DP lD, client lD, no. of Equity Shares tendered, etc.

20.16.6 The maximum tender under Buyback by any Equity shareholder of the Company cannot exceed the number of

Equity Shares held by such Equity Shareholder of the Company as on the Record date.

20.'1 6.7 The Equity Shares tendered as per the entitiement by the Equity Shareholder of the Company as well as

additional Equity Shares Tendered, il any, will be accepted as per the procedure laid down in Buyback

Regulations.

20 16.8 Detailed instructions for participation in the Buyback (tendering of Equity shares ln Buyback) as well as the

relevant time table will be included in the letter of offer which rvill be sent in due course to the Equity

Shareholders of the Company as on the Record date.

20.17 PROCEDURE TO BE FOLLOWED BY REGISTERED EQUITY SHAREHOLDERS HOLDING EQUITY SHARES

II'] THE PHYSICAL FORM

?0.11.1 As per the proviso to Regulation a0(1) of the SEBI (LODR) Regulations (as amended by the Securities and

Exchange Board of lndia (Listing Obligations and Disclosure Requirements) (Fourth Amendment) Regulattons,

20'18) ef{ective from Aprii 01, 2-019, requests for effecting trans{er o{ securities shall not be processed unless

the securities are held in the dematerialized form with a depositot'y'

ZA.il .2 ln this Buyback, considering the timelines of activities prescrii,.ed undei'the Buyback Regulations, the

acceptance of tendered shares will be undertaken after April 01, 2019. ACCORDINGLY, THE PUBLIC

SHAREHOLDERS WHO ARE HOLDING EQUITY SHARES IN PHYSICAL. FORI\''i AND ARE DESIROUS OF

TENDERING THEIR EQUITY SHARES IN THE BUYBACK CAN NC SO OI'ILY AFTER THE EOUITY

SHARES ARE DEMATERIALIZED. SUCH PUBLIC SHAREHOI-DERS ARE ADV|SED TO APPROACH ANY

DEPOSITORY PARTICIPANT TO HAVE THEIR EQUITY SHARES IIE[IATERIALIZED.

20 18 II{ CASE OF NON.RECEIPT OF THE LOF

20.1g.11n case the Shares are in dematerialized form: An Eligible Person may partcipate in the Of{er by downloading

the Tender Form from the website of the Company i.e wwlv,tulivedevelcpers,con, or iry providing their application

in writing on plain paper, signecl by all Equity Shui.holdrrr, stating narile E aciress o{ Shareholder(s), number ol

Equitir Shares held as on the Record Date, Client lD number. bP Nameiltl beneficiary account number and

nuniber of Equity Shares tendered for the Buyback

20.1g.2piease note that Eligible Person(s) who intend to participate in the Buyback will be required to approach

their respective Seller Member (along with the complete set of documents for verification procedures) and

have to ensure that their bid is entered by their respective Seller ti4e:'nber or broker in the electronic

p!at{orm to be made available by BSE before the Closing Date'

201g3The Company shall accept Equity Shares validly tendered by the Sharehclder(s) in the Buyback on the

basis of their shareholding as on the Record Date and the Buyback Entitiement' EliEible Person(s) who

inlend to participate in th-e Buyback using the'plain paper'option as nrentioned in this paragraph are

adviserj to confirm their entitlement from ihe Registrar to the Buyback Ofier, before participating in the

Eriyback.

20..j9 i.ion-receipt oi this Letter of Of{er by, or accidental omission to dispatch this Leite r"of Offer to any Eligible Person,

shali not invaliCate the Buyback 0ffer in any way.

20 20 The acceptance of the Buyback Offer made by the Company is entirel,v at the discretion of. the Equity

Shareholders of the Company. The Company does not accept any responsibility for the decision of any Equity
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Shareholder to either participate or to not participate in the Buyback Offer. The Company will not be responsible in

any manner for any loss of Share certificate(s) and other documents during transit and the Equity Shareholders
are advised to adequately safegLrard their interest in this regard.

20.21 METHOD OF SETTLEMENT

Upon finalization of the basis of acceptance as per Buyback Regulations:

20.21 ,1 The Company will pay consideration to the Clearing Corporation on or before the pay in date for settlement. For
Equity shares accepted under Buyback, the Equity Shareholders will receive funds payout in their bank account
from the Clearing Corporation,

20,21 .2 lheEquitySharesboughtbackindematiormwouldbetransferreddirectlytothedemataccountoftheCompany
opened for Buyback ("Dernat Account") provided it is indicated by the Company's Broker or it will be transferred by

the Company's Broker to the Demat Account on receipt of the Equity Shares from the clearing and settlement
mechanism of BSE.

20.21.3 The Eligible Sellers will have to ensure that they keep the depository participant ("DP") account actlve and
unblocked to receive credit in case of return of Equity Shares, due to rejection ordue to non-acceptance.

20.21 .4 Excess demat Equity Shares ci'unaccepted demat Equity Shares, if any, tendered by the Eligible Sellers ,,^rould be

returned to them by Clearing Corporatrcn.

20.2'1 .5 The Clearing Corporation lvould settle the trades by making direct funds payout to the Eligible Sellers and the

Seller Member would issue coirtract note. Company's Broker would also issue a contract note to the Company for

the Equity Shares accepteo ur iler ihr B,r,vback li Eligible Sellers bank account details are not avaiiable or if tlre
fund transfer instruction is rejected by Reserve Bank of lndia or bank, due lo any reasons, then the amount
payable to Eligible Sellers vuili be transferred to the Seller Memberforonward transferto the Eligible Sellers.

20.21 .6 Eligible Sellers who intend to participate in the Buyback should consult their respective Seller [4ember-for payment

to them of any cost, applicable taxes, charges and expenses (including brokerage) that may be levied by the Seller
Member upon the Eligible Sellers for tencierino EqLrity Shares in the Buyback (secondary market transacticn). The

Buyback consideration receivec r;;'tne Eilgible Selier, in respect of accepted Equity Shares, could be net of sucir

costs, applicable taxes, chai-ges anci expenses (including brokerage) and the Company accepts no responsibility

to bear or pay sLrch additionai ccst, charge.r anC expenses (including brokerage) incurred solely by the Eligible

Sellers.

20.21.7 The Equity Shares lying to the crecil of the Demat Account will be extinguished in the manner and follov.;ing the

procedure prescribed in the Buybacii Re gulations.

21. NOTE ON TAXATION

The basis of charge ol lndian inconre-tax depends upon the residential status of the taxpayer during a tax year.

The lndian tax year runs fronr A,prii 1 until March 31. A person who is an lndian tax resident is liable to income-tax

in lndia on his worldwide income, subject to certain tax exemptions, which are provided under the Act. A person

who is treated as a non-resrdeni for lndiarr income{ax purposes is generally subject to tax in lndia oni,v or sLrch

person's lndia sourced income (i.e. income which accrues or arises or deemed to accrue or arise in lndia) or

income received or deemed to be received by such persons in lndia. ln case of shares of a company, the soLrrce

of income from shares wouid clepend on the "Situs" o{ such shares. "Situs" of the shares is generall,v where a

company is "incorporated". Accordingly, since the Target Company is incorporated in India, the Target Company's

shares should be deenred tc be 'siiuated" in lndia and any gains arising to a non-resident on trarrsfer oi such

shares should be taxable in India under the lncome Tax Act, 1961 ("lT Act"). Gains arising from the ti-ans{ei'o{

shares may be treated either as "capilal gains" or as "business income" {or income-tax purposes, depending upon

whether such shares were heicl as a caprtai asset 0r business asset (i.e. stock-in-trade), The lT Act aiso pi-ovides

for different income-tax reginiesl rates applicable to the gains arising from the tendering of Equity Share-q Lrnder

the Open 0ffer, based on the perioo of hclding, residential status, classification of the shareholder and nature of

the income earned, etc. Anv applicable surcharge and education cess would be in addition to such applicable tax
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rates. Based on the provisions 0f the lT Act, the shareholders would be required to file an annual income-tax
return, as may be applicable to different category of persons, with the lndian income tax authorities, reporting their
income for the relevant year. The summary of income{ax implications on tendering of Equity Shares on the
recognized stock exchange and chargeable to STT is set out belovr. Taxability of Capital Gain in the hands of the
Public Shareholders:

21.1 The Finance Act, 2018 vide Section 112A, has imposed an income tax on long-term capital gains at the rate of
10% (Ten percent only) on transfer of equity shares that are listed cn a recognized stock exchange, which have
been held for more than 1 (one) year and have been subject to STT upon both acquisition and iale (subject to
certain transactions, yet to be notified, to which the provisions of applicability of payment of STT upon acquisition
shall not be applicable). Under this provision the capital gains tax would be calculated on gains exceeding INR
100,000 (lndian Rupees One Lakh only)(without any indexation and foreign exchange fluctuation benefits). it may
also be noted that any capital gains arising up to January 31 2018 are grandfathered under this provision. The
cost of acquisition for the long-term capital asset acquired on or before January 31 2018 will be the actual cost,
However, if the actual cost is less than the fair market value of such asset (lower of consideration on transfer) as
on January 31, 2018, the fair market value will be deemed to be the cost of acquisition.

21 .2 As per section 1 1 1A of the Act, short-term capital gains arising frcm transfer of listed shares on which STT is paid
rvould be subject to tax at the rate of 15% (Fifteen percent only) for Public Shareholders (except certain specific
categories).

21.3 Any applicable surcharge and educalion cess would be in acjdition to above applicable rates.

21.4 ln case of resident Public Shareholders, in absence of any specific provision under the lT Act, the Company shall
not deduct tax on the consideration payable to resident Public Shareholders pursuant to the Offer. However, in
case of non-resident Public Shareholders, since the Euyback Offer is through the recognized stock exchange, the
responsibility to discharge the tax due on the gains (if any) rs on the non-resident Public Shareholders. lt is
therefore recommended that the non-resident Public Sharenolder may consult their custodians/authorized deaters/
tax advisors appropriately.

21 5 The tax implications are based on provisions of the IT Aci as applicabie as on date of this Letter of Offer. ln case
of any amendment made effective prior to the date o{ closure of this Buyback Offer, then the provisions of the lT
Act as amended would apply. Notwithstanding the details given above, all payments will be made to the Public
Shareholders subject to compliance with prevailing tax Ial^rs. l'he {inal tax liability o{ the Public Shareholder shall
remain of such Pubiic Shareholder and the said Public Sharehoider will appropriately disclose the amounts
received by it, pursuant to this Buyback Offer, before the lniian income tax authorities.

THE ABOVE DISCLOSURE ON TAXATION SETS OUT THE FROViSIONS OF LAY{ IN A SUMMARY MANNER
ONLY A}{D IS NOT A COMPLETE ANALYSIS OR LISTII.IG OT ALL POTENTIAL TAX CONSEQUENCES OF THE
DISPOSAL OF THE EQUITY SHARES. THIS DISCLCSTJRE I3 NEITHER BINDII{G ON ANY REGULATORS NOR
CAN THERE BE ANY ASSURANCE THAT THEY WILL IlOT TA.K-[ A POSITION CONTRARY TO THE COMMENTS
I\4ENTIONED HEREIN. HENCE, THE PUBLIC SHAREHOTDE'iS ARE ADVISTD TO CONSULT THEIR TAX
ADV|SORS FOR TAX TREATMENT ARISING OUT OF THE FJROPOSED BUYBACK OFFER AND APPROPRIATE
COURSE OF ACTION THAT THEY SHOULD TAKE. THE COf'4PANY AND THE MI.NAGER TO THE BUYBACK DO
NOT ACCEPT NOR HOLD ANY RESPONSIBILITY FCR ANY TAX LIAB|LITY ARISING TO ANY PUBLIC
SHAREHOLDER AS A REASON OF THIS BUYBACK OTTER
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22. DECLARATION BY THE BOARD OF DIRECTORS

The Board of Directors of the Company have conflrrnecj ttiat baseci on such full inquiry conducted into the affairs
and prospects of the Company and taking into account aii the liabilities including prospective and contingent
liabilities payable as if the Company were being wound up uncler the Act, the Board of Directors has formed an
opinion that:

' lmmediately following the date of the Board nreeiing held on Februa ry 22,ZO19there are no grounds on
which the Company can be found unable to pav its debts,



As regards the Company's prospects for the year immediately following the date of the Eoard meeting

held on February 22,2019 and having regard to the Boar-d's intention with respect to the Management of

Company's business during that year, and to the amount and character of the financial resources vrhich

will in the Board's view be available to the Company during that year, the Company vrill 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, ancl

. Confirm that in fcrming an opinion as aforesaid, the Board of Directors have taken in to account the

liabilities, as if the Company were being wound up under the provisions of the Act (including prospective

anC contingent liabilities).

This declaration is made and issued under the authority of the Board in terms of the resolution passed a1 the

meeting held on Februar,l 22,2019.

23. The text of the certificate ciated February 22,2A19 received from R. Ramalingam & Associaies, Chartered

Accountants, the Statutory Auditor of the Company addressed to the Board of Directors of the Company

is reproduced belcrv:

Quote

Date: February 22,24i9

To,

The Board of Directors

Tu live Developers Limited

21122, Loha Bhavan,

P.D. Mello Road Mumbai, Maharashtra,400009.

1. This Report is issued in accordance with the terms of our service scope letter dated 19th February 2019

2. ln connection rvitlr the proposal of Tulive Developers Limited ("Company") to buy-back its equity shares in
pursuance 0f the Lri-avisions of Section 68, 69 and 70 of the Companies Act, 2013 ('Act") arcl Securities and

Exchange Bcarcj oi india (Buy Back of Securities) Regulations, 2018 as amended ("Buy-back Regulations"),

and in terms of the resolution passed by the Board of Directors o{ the Company in their-meeting held on

February 22,2Ai9 ("Licard [4eeting"), which is subject to the approval of the members c1 lhe Company, we

have been engaged bv the Company to perform a reasonable or limited assurance as acpltcable on the

reportiig criteria, spe,:riied in paragraph 5 of thts report.

Board of Directors Respcnsibility

3. The prepai"alion ci the statement of detennination of the permissible capital payrnent (incir-r,Cing premium)

towards buy-back of Equit,v Shares ("Statement"), as set out in Annexure A hereto, initiaied by us fcr

identificaticn purpose only, is the responsibility of the Board of Directors of the Cornpany, including the

preparaticn anC maintenance of all accounting and other relevant supp0rting records arrci documents. This

responsibiliti,inciudes the design, implementation and maintenance of internal control relevant to the

preparaticn erlC pfesertati0n of the Statement and applying an appropriate basis of preparalion arcl nraking

estimates tirai ari, reasonable in the circumstances.

4 The Board o{ Directcrs ar-e responsibie to make a full inquiry into the aflairs and prospects oi the Comoany

and to form an oprnron that the Company will not be rendered insolvent within a period of one year from the

date of the Board l,4eeting, the date on which the members' resolution will be passed and the date oi the Letter

of Offer,
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5. Pursuant to the requirements of the Buy-back R.egulations, it is our responsibility to provide reasonable
assurance on the following point (i) and to provide limited assurance on the following point (ii) ("Reporling

Criteria"):

i. Whether the amount of capital payment for the buy-back is within the permissible limit computed in

accordance with the provisions o{ Section 68 of the Companies Act, 20'1 3, and

ii. Whether the Board of Directors in their meeting dated February 22, 2019 has formed the opinion, as

specified in Clause (x) of Schedule I to the Buy-back Regulations, on reasonable grounds that the

Company having regard to its state of affairs will not be rendered insolvent within a period of one year

from the date of the Board Meetlng, the date on vrhich the members' resolution will be passed and the

date of the Letter of Offer.

6. The Financial statement has been prepared based on the audited standalone financial statements for the year
ended N4arch 31,2018 ofthe Company.

7. We conducted our exanrination of the Statement in accordance with the Guidance Note on Reports or

Ce(ificates for Special Purposes issued by the lnstitute of Cliartered Accountants of lndia. The Guidance Note

requires that we comply with the ethical requirements o{ the Code of Ethics issued by the lnstitute of Chartered
Accountants of lndia.

8, We have complied with the relevant applicable requii'ements of the Standard on Quality Control (SQC) 1

Quality Control for Firms that Perfonr Audits and Reviernrs of Historical Financial lnformation, and Other
Assurance and Related Services Engagements

9. A reasonable or limited assuTance engagemenl involves perfcrming procedures to obtain sufficient appropriate
evidence on the Reporting Criteria mentioned in paragraph 5 above. The procedures selected depend on the

auditois judgement, including the assessment of the risks associated with the Reporting Criteria. We have
performed, inter alia, the following procedures in reiaticn tc the Siatement:

We have inquired into the state of affairs of the Company in relation to its audited standalone financial

statements for the year ended ltlarch 31 201E as approveci by the Board of Directors in the meeting

held on 29th ltlay 2018 and unaudited limited revier,v results for the nine months ended December 3'1 ,

2018 as approved by the Board of Directors in their nieeting held on 14th February 2019.

ii. Examined authorization for buy-back from the Ar'1ii-'les of Association o{ the Company;

Examined that the amount of capital pay'nrent ior the buy-back as detailed in Annexure A is within

permissible limit computed in accordance with section 58 of the Companies Act, 2013;

i.

iv. Examined that the ratio of aggregate of secured and unsecured debts owed by the Company is not more

than twice the paid-up capital and its free reser-ve after such buy-back;

Examined resolution passed in the meeting of the Board of Directors approving the buy-back; and

Examined Directors' declarations ior the purpose of buy-back and solvency of the Company.

Opinion

10, Based on our examination as above and the information and explanations given 1o us, in our opinion

that the proposed amount of capital paynrent of {10,80 00,0001 (Rupees Sixteen Crores Eighty Lakhs

Only) for the buy-back of 4,80 000 equity shai-es in question does nct exceed the permissible capital

payment v'rhich is ? 16,92,78 376.53r- (tiupces Sixteen Crores Ninety Two Lakhs Seventy Eight

Thousand Three Hundred Seventy Eighl and Fifi;r Three Paise Only), as determined in the statement of

determination of the perrnissible capital payirient towards buyback cf equity shares, as stated in

Annexure A, is properly determined in acccrriance 'vith Section 68 of the Act; and
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that the Board of Directors in their meeting held on February 22,2019 have formed the opinion, as

specified in clause (x) of Schedule I of the Buy-back Regulations, on reasonable grounds, that the

Company will not, having regard t0 its state of affairs, be rendered insolvent within a period of one year

from the date of the Board Meeting, the ciate on which the members' resolution will be passed and the

date of the Letter of Offer.

Restriction on Use

This report is addressed to and provided to the Board of Directors of the Company pursuant to the requirements of

the Buy-back Regulations solely to enable them to include it (a) in the explanatory statement to be included in the

notice to be circulated to the members seeking their assent {or buy-back, (b) in the Pub|c Announcement to be

made to the menrbers of the Company, (c) in the Draft Letter of Offer and Lettei- of Offer to be filed with the

Securities and Exchange Board of lndia, the Stock Exchange, the Registrar o{ Companies as required by the Buy-

back Regulations and should not be used by any other person or for any other purpose. Accordingly, we do not

accept or assume any liability or any duty of care for any other purpose or to any other person to whom this report

is shcv,,n or into whose hands it may come without our prior consent in wi'iting,

For R Ramalingam & Associates
Chartered Accountants

tCA.rFP,N 010616S

R Ramalingam
Partner

lCAl M.No.: 027154

Piace: Chennai

Date: February 22,2019
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Annexure A

Statement of determination of the permissible capital payment (including premium) towards buyback of equity shares
('Statement")in accordance with Section 68(2)of the Companies Act,2013.

A Total paid-up sh are capital and free reserves as

on March 31, 2018 based on the audited
standalone financial statements of the Company

a. Total paici.up share capital

Free reserves, comprising of

- Sec-t.it:es prbmium accoirnt

- Surplus i (Deficit) in the statement of profit

and ioss

b. Total free reserves

Total paid-up share capital and free reserves
(sumofa&h)

B The amount of ma>linrum permissible capital
payment (includirig premium) towards the buy.
back being lower of ;

(a) 25"k of tctal paiC-up share capital and free

reserves as cn Llarch 3l 2018

(b) Maxin-iunr ariount approved by the Board of
Directors at their meeting held on February

tt t\) )!,

For and on behalf oi the Board o{ Directors of

Tulive Develapers Limlted

16,80,0C,000

Sumit Mundhra

Company Secretary

ICSI Membership No.:41 507

Place: Chennai

Date: February 22,2019

??.
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2 63 43 750

6s c7,69,764.1 2

6s 07 69 764.12

e7 ,7 i,1,3,514.12

1 69278378,53

16 80 00 000

Amount

" (in {)



Unquote

24. DOCUMENTS FOR INSPECTION

Copies of the following documents will be available for inspection at the Corporate Office of the Company at l.,lo. 5,
1st Street, Subbarao Avenue, Chennai - 600 006, between 10 am and 5 p.m. on all working days except
Saturdays, Sundays and Public Holidays during the Offer period:

24.1 Celrificate of lncorporation;

24.2 l\4emorandum and Arlicles oi Association of the Company;

24.3 Annual reports of the Company for the financial years 2014 to 2018;

24.4 Limited Review Financials for the nine months period ended December 2018;
24.5 Copy of the certiftcate dated February 22, 2019 received from the statutory auditors of the Company, R.

Ramalingam & Associates, Chartered Accountants certifying that the Company has made firm financing
arrangements for fulfilling the obligaticns uncler the Buyback, in accordance with the Regulations;

24.6 Copy of the certificate dated February ?2,2019 received from the statutory auditors o{ the Company, R

Ramalingam & Associates, Chartered Accountants in terms of clause (xi) of Schedule I of the Buyback
Regulations;

24.7 Copy of resolution passed by the Board o{ Directors at their meeting held on February 22,2019 approving the
Buyback:

24'B Copy of resolution passed by the shar-eholders of the Company throLrgh postal ballot, results of which were
declared on April 05, 2019 approving the BLrvback;

24.9 Copy of Declaration of Solvency and an affidavit verifying the same as per Form SH-g of the Companies (Share
Capital and Debentures) Rules, 20i 1;

24.10Copy of Public Announcement dated Aprii 08 2019 published in the newspapers on April 09 20lg regarcling
Buyback of Equity Sharest

24'llEscrowAgreementdatedApril 09 2Clgbet,,veentheCon-lpany,saffronCapital AdvisorsPrivateLiinitedandiClCl
Bank Limited;

24.l2Confirmation letter by the Escror.; Ageni daiecl tu1ay 09 2019 that the Escrow Amount being 25% of the Buyback
Offer has been deposited;

24.13SEB| letter no. SEBI/HO/CFDiDCR 2lO!viP/2Afii114641i dated l/ay 08, 20'19 issued for Draft Letrer of Offer

25. DETAILS OF THE COMPLIANCE CTFIC[T.

The Board at their meetrno heiC cn Febi'uar,- 2?,2C19 appointed, IVr Sumit [r/undhra, Company Secretary, as tfe
compliance of{icer for the purpose oi tne Bu,vback ("Compliance Officei'). lnvestors may contact the Conrpliance
Officer for any clarifications or tc address tlreir grievances, if any, during office hours i.e. 10.00 a.m. to 5.00 p.m.
on all working days except saturciay, Sunda;'and public holidays, at the followrng address:-

Mr. Sumit Mundhra

Tulive Developers Limited

No. 5, 1.t Street, Subbarao Avenue,

Chennai - 600 006

Tel. No.: 044- 28230222,

Email: tulivedevelopers@gmail.conr

26. DETAILS OF THE REMEDIES AVAILABLE TO THE SHAREHOLDERSI BENEFICIAL OWNERS

26.1 ln case of any grievances relating to tne Buyback the investor can approach the Compliance Officer for redressal,

26,2 lf a Company makes any defaull rrr complving vrith the provisions of section 68 of the Act or any regulation nia,ile
by the Securities ancj Excliange Bcard, ior the pLrrposes of clause (f of sub-section (2) of section 6E, ti e

Company shall be punishable l,ritii fiae wnich shali not be less than one lakh rupees but which may extend t0 tri"ee
lakh rupees and every officer ol the Comcany urho is in default shall be punishable urith imprisonment fcrr a tci'n
which may extend to three years oi. witlr fine r,virich shall not be less than one lakh rupees but which may extertrl tr
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three lakh rupees, or with both

26.3 The address of the concerned office of the Registrar of Companies is as follows:

Registrar of Companies, Everest, 5th floor, 100 marine drive, It4umbai, Maharashtra 400002

27. DETAILS OF INVESTOR SERVICE CENTRE

ln case of any query, the shareholders may contact the Registrar & Transfer Agent on any 0ay ourino the Offer

period, except Saturday, Sunday and Public holidays between 10 AM and 5 PM atthe following address:
tu

n9R3"
wr'

ffiffi
Computech Sharecap Limited

(Corpa rate I dentiftcation l',t untber: U 6n 2AlilH 1 99 5P LCA9 fiAZ)
No. 147, li4ahatma Gandhi Road,

3'd Floor, 0pp. Jehangir Art Gallery,

Fort, Itlumbai - 400023

Tel No.: +91 22- 22635000-01

Fax No.: 022 - 22635005

Email: helpdesk@computechsharecap.in

Website: www.computechsharecap.com

SEBI Registration Number: 1NR000003647

Contact Person: iMrs. G K Dadybulor

28, DETAILS OF THE MANAGER TO THE BUYBACK

The Company has appointecl the followrng as Manager to the Buyback:

Saffron Capital Advisors Private Limited

605, Sixth Floor, Centre Point,

Andheri-Kurla Road, J. B. Nagar,

Andheri (East), Mumbai - 400 059

Tel. No,: +91 22 4082 A%4

FaxNo.:+91 2240820999

Email id: buvbacks@saffronadvisor.com

Website: www.saf{ronadvisor.com

lnvestor grievance: investorqrievance(Osaffronadvisor.com

SEBI Registration Number: INM00001 12'1'1

Contact Person: Amit Wagle / Shikha Jain

-35-

f uilve Developers Limited- Letter of Of'fer

t:q

Ii



29.

2019.

K V Ramana ShettY

Director

PIace: Chennai

Date: MaY 09, 201 I

q.;t Hu'^ Jt'^s..q
Sumit Mundhra

DECLARATION BYTHE DIREGTORS REGARDING AUTHENTIGITY OF THE INFORMATION IN THE LETTER

OF OFFER

AsperRegulation24oftheBuybackRegulations,theBoardofDirectorsofthecompanyacceptfullandfinal
responsibility for the intormation containeJin this Letter .iotr.t. The Letter of o{fer is issued under the authority

of the Board of Directors through resolution passeo uy *rJ'go'io of oi"tto" at their meeting held on February 22'

For and on behalf of the Board of Directors of

Tulive DeveloPers Limited

Director

sd,-

DIN: 01608328
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CompanY Secretary and

Officer

sd,-

Atul

MembershiP Number: 41507

sd,-

DIN:

1



(FORlll 0F ACCEPTANCE'CUly'i-ACKNOWLEDGEMENT (FOR SHAREHOLDERS HOLDTNG SHARES 0EMAT FORM)

Telephone llumber.

Ernail id:-....-.. _-.-

To,

Board of Directors
Tulive Developers Limited
Registered Office:21122, Loha Bhavan, p. D N4ello RoaC iVUmtrar 4[)0009
Corporate Office: No.5, 1st Streel, Subbarao Avenue, Chennal - 600 00D
Dear S rs,

9. Details of eld and tendered / for Offer:

Note: An may tender Equiiy Shares ovef an. above h s/her Entltlemenl. Numbet
Entillement 0f such Ellglble Person shall be accepleu4 to the full exlent. The Equity Shares tendered by any
Per-son shall be accepted in accordanc€ wlth

For Registrar / Collection Ceftre Use

Cenue

Code
lnward No. Date Stamp

lndia Tax Residency Status
(Please tick aporopriate box)

L .j 
Resideni io lndla Ll Non- Resident in lndia

Roule of lnvestment 

-
(For Non-Resident Shareholde6
only)

Portfol o lnvestmmLScfm
L ]__l 

Foreign Dircct lnvestment

valldly any
Person over and above Buyback Enlitlemenl of such ible

Sub: Letter of offer, dated May 09,2019' to Buytack not exceediog 4,80,000 Equity shares of Tulive oevelopers Limited (the ,,company,,) at a price of Rs. 350 (Rupees Thre€Hundred Fifty only) per Equity Share (the ,,Buyback 
Offer prici,,) payable in cash.

Lelox a1o in l-e Lelre. o'O"ei.
2 l / We agree that the consrderatoa f0r the accepted Shares tr'ill 'ue pa ij tire conslderation as per secondary matket mechanism.

we am / are legally entjtied to tender the Equity Shares for B:rybac . Cifer.

Shareholders,
.6 1 / We underlake to retuln to the Company any Siryback cons c.ial;cr t]-at may b€ wrongfully received by me / us,

. decision thai.may be taken by the Company t0 effect he Elvba.ii ir 3.coroance wiih the Companies Act. 2013 and the euyo*r n.grlm*.8' lMe a0ree thal the excess demal Shares or unaccepteo oe;ra1 llnares, i: any, tenderec woulc be returned to the Selling L4ember by Clearing corporall0n in pa),oui.

Pe6on up to the

paragraphs 19,

by such Eligible
1 1, r9 r 5, 19 1.6, 19.1.7, 19.1.6 & 19.1 .9 of the Letter of Offer. Equity Shares tendered by any Equily Shareholders overand above lhe number of Equlty Shares helj Perccr as on the Record Dale shall not considered for the purpose of Acceptance.

AcknowleCgement Slip
iulive Developers Limited - Buyback

lrn tie lili:c -ii tfe EligirJte Persoi) (subject t0 verillcation)
DP ID

Eack {l
Piease

Clienl lD
Received from Mr.lN4s./lvlis.

n tig,'esj 
..........'. 

-_-- _--
quote Client lD Nc. & DP {D No. for all luture coriesLrord_.nce

tick appropriate box
I lnsurance

Non FVCI

Fund

Fund
Prcprietorehip CtheE

ln Figures
of Equ as on Record

Shares Entitled for
Back Entitlement)
Number (Buy

offered forNumber Back

BROKER STAMP

F0rm ol Acceplaf cerum-Acknowledgement along wlth No. Buy

Bid Number:
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10. Details of with

ALL FUTURE CORRESPONOENCi IIi COI.iI,.]ECTICII WITH THIS BUY BACK
FOLLOWING ADDRESI

OFFER SHOULD BE ADDRESSED TO THE REGISTRAR TO THT EUYBACi'. OFFER 41 THE
S QUOTII,iG YOUR CLIENT ID & DP ID,

Applicable for all Non.resident shareholCers.

Details of Equity shareholders :

INSTRUCTIONS

1. ThisOfteropensonWednesday,,l,,!ay22,l019ardcloses0nTuesday,June04,2019.
2 Thls Tender Form has to b'e reac alcng u'lih ihe Letter 0i ofler and is subject to the terms and conditrons mentioned in both Letter 0r ofier afd lec.ier l oim.

4 The Buyback shall be reiected for cemat shareholders in case of receipt of the completed Tender Form and other documents but nofl-receipi or shares in the special

^ i::""11i:l li..j-te;j1a 9o1""tion or a non.receipt of valid bid in the exchanse bidoing ,yrt.*.

^ Shareholder or if the [liclD e p.rsoi: iLei_j naJe a C!pi cale biO.

- Buyback as may be dec den bi.rne coxrlrarv i Reglstrar ro the Buyback, in accordance vrirh the Bu,vbaci Regulations.

8' All documents senl by EliaiDle Persons vr ll be a1 thelr own rlsk. Ellglble Persons are advised to safeguard adequ6lely their intefests if fiis r.ljaia

l\'lembers to ensure ucc of the iivesror- is regrlsiered ardi or updated starrng tne ;cireci pA,rr rrrrrol|. ,i . ucc dalabase 0l BSE.
1 0, Note for shareholders holdirg ecuity shares of the Company in physical form:_

a' As per lhe provisc 1" fleJulatiorr 4c(1) ol th€ sEBl (LODR)Regulations (as amended by-the securities and Exchange Bsaid oi lrjilia (Llsilng obltgallons afd

unless the secu|lles ars hec ir the oematerialized form with a depository.

2019. AccoRDrNGLy, THE puBLrc sHAREHoLDERS wHo ARE Hot-otttc esurii aunrs rN pHyslcAt FoRrvl AND ARE DESrRous oF TENDERTNGTHEIR EQUITY Si]ARiS II! I'HE BUYBACK CAN OO SO ONLY AFTTN THC TOUITY SHARES ARE DEMATERIAI.IZED. SUCH FUsLIC SHAIIEHCTDERS AREADVISED TO APPROACI-i AI.{Y DEPOS|TORY PARTICIPANT TO HAVE THEIR EQUITY SHARES DEMATERIALIZED.

12.

13.

Holder Joint Holder 2

NO,

Address FirstlSole shareholder

musl rubber stamp.

Computech Sharecap Limited
Uniit Tulrve Developers Ljmited - Buyback

[ic. 1 47. tulanalina Gandhi Road 3rc1 Floor, Opp. Jehangir Ar1 Gallery, Fori, IMumbai _ 400023
Tet No.: +91 22- 22635000_01; Fax No.: +91 22*ZifiS}AS.,

Email: fil5-.5r.r3,;trlrg);.ie,lils.lais.ir-tir.lil; Contact person: Mrs. G K Dadybur.ior

Name v,/hichever
NSDL

the DepositoryName

No.

l,,lc w th

g

*-

?t]

Particulars
FirsUSole Hotoer 

-_-


