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Recommendation of the Committee of lndependent Directons (lDC) on the Open Offer for
acquisition of upto 132,55,940 fully paid<tp equfiy shares of face value t 5/- erch of Sah
Petroleums Umibd ('SPL' or Talget Gompany') fiom the Public Shareholderc of the Target
Gompany by Gulf Pehochem Energy Private Limited and Gulf Petrochem Pte. Ltd. (colleetively
referrsd as 'Acquires') under Regulation 26 (7) of Securities and Exchange Board of lndia
(Substantial Acquisition of Sharcs and Takeovers) Regulations, 2A11 and subsequent
amendments thercto ['SEB! (SASO Regulations, 2O1 1'l

1. Date of the teeting October 06,2014
2. Name of the Target Company ('TC') Sah Petroleums Limited

3. t}etails qf the Ofbr pertaining to TG

The Open Offer is being made by the Acquirers to
the public shareholders of the Target Company for
acquisition of upto 1,32,55,940 tully paid-up equity
shares of face value t 5/- each, constituting 260/o of
the voting share capital, at a price of t 15.70/-
(Rupees Fifteen and Seventy Paise only) per share
in terms of Regulations 3(1) & 4 ol SEBI (SAST)
Regulations, 2011.

4. Itlame(s) of the Acquirers and PAG
with the Acquircrs

a) Gulf Petrochem Energy Private Limited; and
b) Gulf Petrochem Pte. Ltd.
There is no Person Acting in Concert (PAC) with the
Acquirers.

5. Name of the ilanager to the Offer

Ashika CapitalLimited
( CIN: U3W9WB200OPLC091 674)
1008, l0th Floor, Raheja Centre,
214, Nariman Point, Mumbai - 400 021.
Tel: +91-22561 1 1700; Fax: +91-22€611 17 10
E-mail: mbd@ashikagroup.com
SEBI Registration Number: INM 000010536

6.
Members of the Committee of
lndependent Dircctos (lDG)

Mr. Pradip Chimanla! Shah, Mr. Ramesh Chander
Razdan and Mr. Narotamkumar Girdhadlal Puri;
Mr. Pradip Chimanlal Shah is the Chairman of lDC.

7.

IDG tembeds rclationship with the
TG (Dirqctor, Equityr sharcs owned,
any otfFr contract / relationship), if
?:' ..Y ., ,

\;r.;i

All the Members of IDC are lndependent & Non-
Executive Directors of the Target Company. None of
the Members of IDC hold any equity shares of the
Target Company.
Other than their position as director,'r:one of the
Members of IDC:
c have any relations with ther,}'gol e,n;.'.'tiy's

other directors; and '- -

o have any contractVrelationsrr;r-with the Target
Company.

8.
Irading in the Equfi sharcs/ottrer
securities of the TC by IDG llembers

None of the IDC Members have haded.in the equity
shares / other securities of the TC since their
appointment as Directors.

9.

lDC tembeds relationship with the
Acquircrs (Dircctor, Equ:ty sharcs
owned, any other contract /
relationship), if any

None of the IDC Members:
. are directors of the Acquirers;
o hold any equity shares of the Acquirers; and
o have any contracts/relationship with the

Acquirers or their respec{ive directors.
.l0. Irading in the Equity shares/otfier None of the IDG Members have ever traded in the



securities of the Acquirerc bY IDC
llemberc

equity shares / other securities of the Acquirers.

11.
Recommendation on the OPen Offer,
as to whether the Offer is fair and
reasonable

IDC believes that the Ofer is fair and reasonable.

12. Summary of rcasons for
recommendation

IDC has reviewed the Public Announcement (PA),
Detailed Public Statement (DPS), Addendum and
Letter of Offer, in connection with the Offer.

IDC has taken into consideration the following for
making this recommendation:
. Based on review of the PA, DPS and Letter of

Ofier, IDC is of the opinion that the Offer Price
offered by the Acquires to the public shareholders
of the Target Company is in compliance with the
SEBI (SAST) Regulations, 2O11 and appears to
be justified.

. The Offer Price is higher than and represents a
premium ol 14.71o/o to the volume-weighted
average price of shares for a period of sixty
trading days immediately preceding the date of
PA as traded on NSE (As the maximum volume
of trading in the shares of the Target Company is
recorded on NSE during such period)

Based on the above, IDC is of the opinion that the
Ofier Price to the public shareholders of the Target
Company is in compliance with the SEBI (SAST)
Regulations, 2011.

However, considering the cunent market price, the
shareholders should independently evaluate the
Offer and take an informed decision in the mafter.

13.
Details of Independent Advisots, if
any Nil

14. Any other matte(s) to be highlighted Nir

To the best of our knowledge and belief, after making proper enquiry, the information contained in or
accompanying this statement is, in all material respect, true and conec{ and not misleading, whether
by omission of any information or othenrise, and includes all the information required to be disclosed
by the TC under the SEBI (SAST) Regulations,20ll.
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Fe' atiq irr r.enaf of Committee of lndependent Directors of Sah Petroh'rn€ Li6ir66

?ooaip (gl^d*
Pradip Chimanlal Shah
Chairman-lDc

Place: illumbai
Date: October 06, 2014
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