11 August 2017

[Listing Department)

National Stock Exchange of India Limited
Exchange Plaza, Bandra Kurla Complex

Bandra (East)
Mumbai 400 051

Kind Attention: Mr. Kautuk Upadhyay
Dear Sir,

Re: SAT Order dated 11 August 2017 in

the matter of Pincon Spirit Limited

i This is with reference to SEBI's letter bearing no. SEBI/HO/ISD/OW/P/2017/18183 dated

August 07, 2017 (Impugned Order 1) by wh
NSE, BSE and Metropolitan Stock Exchange
our Company including other companies (Re
Surveillance Measures immediately.

ich it forwarded a list of 331 listed companies to
of India Limited inter alia directing them to place
fat Sr. No.110 in the list) in Stage VI of Graded

2, Consequently, NSE vide a communiqué bearing no. NSE/SURV/35548 dated 7 August 2017
(Impugned Order 2) and BSE vide a communication bearing No. 20170807-31 (Impugned
Order 3) published further directions in form public notice in accordance with Impugned Order
1, whereby it was brought to the notice of public at large that the Company including other
companies, will be moved to Graded Surveillance Measures (GSM) under Stage VI with effect
from 8 August 2017 and therefore, as per the provisions of GSM framework, the securities of
such companies shall not be available for trading from 8 August 2017 (hereinafter Impugned

Order 1, Impugned Order 2 and Impugned
Orders’),

Order 3 collectively referred to as ‘Impugned

3. The Company had preferred an Appeal before the Hon'ble Securities Appellate Tribunal today
(11 August 2017) against the Impugned Orders (SAT Appeal No. 178 of 2017). The Hon'ble
Securities Appellate Tribunal after hearing the Appeal today (11 August 2017) was pleased to
stay the operations of the Impugned Orders (SAT Order). The relevant extract of the SAT

Order is set out below:

M
PINCON SPIRIT LIM

“...In view of the facts set out in the Memorandum of Appeal and other
documents tendered at the time of hearing relating to annual turnover of the
appellant company for last three years, which even according to SEBI prima
facie appear to be correct, we extend the said stay to the case of the
appellant company herein and direct the stock exchanges to reverse their
decision in respect of the appellant company as expeditiously as possible...”

For your reference, enclosed is the SAT Order at Annexure A.

In view of the SAT Order, you are requested, at the very earliest, to move the scrip of the
Company from Graded Surveillance Measures (GSM) under Stage VI to the relevant group
prior to the passing of the Impugned Orders, so that trading can resume.
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Thanking You.
Yours faithfully,
For Pincon Spirit Limited

-

Monoranjan R
Chairman & Managing Director
DIN: 02275811

Encl: as above
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BEFORE THE SECURITIES APPELLATE TRIBUNAL
MUMBAI

Date of Decision: 11.08.2017

Appeal No. 178 of 2017

Pincon Spirit Limited

“WELLESLEY HOUSE” 7,

Red Cross Place,

3" Floor, Kolkata,

West Bengal 700 001 ...Appellant

Versus

1. Securities and Exchange Board of India,
SEBI Bhavan, Plot No. C-4A, G-Block,
Bandra-Kurla Complex, Bandra (East),
Mumbai - 400 051

2. National Stock Exchange of India Limited
Exchange Plaza,
Plot No. C/1, G-Block,
Bandra- Kurla Complex,
Bandra (E),
Mumbai- 400 051

3. BSE Limited
P.J. Towers, Dalal Street,
Mumbai- 400 001 ...Respondents

Mr. Pradeep Sancheti, Senior Advocate with Mr. Ankit Lohia, Mr. Ajai
Achuthan and Mr. Mehul Jain, Advocates 1/b Bharucha & Partners for
the Appellant.

Mr. Gaurav Joshi, Senior Advocate with Mr. Tomu Francis and
Mr. Vivek Shah, Advocates for Respondent No. 1

Ms. Rashi Agarwal, Advocate 1/b Manilal Kher Ambalal & Co. for the
Respondent No. 2

Mr. Ajay Khaire, Advocate with Mr. Nair Renjith Ramesh, Advocate 1/b
The Law Point for Respondent No. 3



CORAM: Justice J.P. Devadhar, Presiding Officer
Jog Singh, Member
Dr. C.K.G. Nair, Member

Per: Justice J.P. Devadhar (Oral)

l. Without conducting any investigation and without hearing the
appellant, whether the Securities and Exchange Board of India (“SEBI”
for short), solely based on the letter dated 09.06.2017 received from the
Ministry of Corporate Affairs (MCA), is justified in passing the ex-parte
order on 07.08.2017 and directing the stock exchanges to treat, inter alia,
the appellant company as a ‘suspected shell company’ and suspend the
daily trading in the securities of the appellant company on the stock
exchanges by moving the securities of the appellant company to Stage VI
of Graded Surveillance Measure (“GSM” for short) is the question raised

in this appeal.

2. Similar question was raised in the case of J. Kumar Infraprojects
Ltd. (Appeal No. 174 of 2017) and by our order dated 10.08.2017 we
have stayed direction 1(a) & (b) contained in the impugned

communication of SEBI dated 07.08.2017 qua the appellant therein.

3. In view of the facts set out in the Memorandum of Appeal and
other documents tendered at the time of hearing relating to annual
turnover of the appellant company for last three years, which even
according to SEBI prima facie appear to be correct, we extend the said
stay to the case of the appellant company herein and direct the stock
exchanges to reverse their decision in respect of the appellant company

as expeditiously as possible.



4, Appellant company is at liberty to make a representation to SEBI
against the impugned communication of SEBI dated 07.08.2017. If
representation is made, SEBI shall dispose of the said representation in

accordance with law.

5. It is made clear that this order shall not come in the way of SEBI
as well as the stock exchanges to investigate the case of the appellant

company and initiate proceedings if deemed fit.

6. Appeal is disposed of in the aforesaid terms with no order as to

costs.

Sd/-
Justice J.P. Devadhar
Presiding Officer

Sd/-
Jog Singh
Member

Sd/-
Dr. C.K.G. Nair

Member
11.08.2017
Prepared & Compared By: PK



