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September 03,2019Date:

To,

The Manager (Corporate Relations),
BSE Limited
Phiroze Jeejeebhoy Towers
Dalal Street,

Mumbai400 001

The Manager
r .National Stock Exchenge of India Limited

Exchange Plaza, plot no. C/1, G Block,
Bandra -Kurla Complex, Bandra (E),
Mumbai - 400 051

Corporate Office (Retail):
Shree Sawan Knowledge Park, Plot No. D-507,
T.T.C. lnd. Area, M.l.D.C,Turbhe, Navi Mumbai - 4OO 705
Tel (91 22) 4070 1000
Fax 191 221 4O7O 1022
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Dear Sir/Madam,

Sub: Open offer for acquisition of up to ggr42,5lo fully paid-up equity shares of face value of INR r0 each (..Equity
Shares") from the public shareholders of International Paper APPM Limited (6.Target Company,,), representing
25,00vo (twenty five percent) of the fully diluted voting Equity Share capital of the Target Company by west Coast
Paper Mills Limited ('(Acquirer") ("offer") under the provisions of the Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers) Regulations, 20ll and subsequent amendments thereto ("SEBI
(SAST) Regulations")

With regard to the captioned offer, the Acquirer has appointed us as the Manager to the offer, pursuant to and in accordance
with Regulation l2(1) of the SEBI (SAST) Regulations.

In terms of Regulation l3(l) read with Regulation 14(l) of the SEBI (SAST) Regulations, the public announcement of the
offer dated May 29,2019 was filed by us on behalf of the Acquirer with BSE Limited (,,BSE.) and the National Stock
Exchange of India Limited ("NSE" and together with BSE "stock Exchanges") on May 29,2olg. Subsequently, in terms of
Regulation l3(4)' l4(3) and 14(4) of the SEBI (SAST) Regulations, the detailed public statement in relation to the Offer dated
June 5,2019 was submitted to the Stock Exchanges on June 6,2019. Thereafter, in terms of Regulation 16(l) of the SEBI
(SAST) Regulations, the draft letter of offer dated June l3,2}lg ("DLOF") was submitted to the BSE on June 13,21lg.

Subsequently, vide letter bearing reference number sEBI/Ho/cFD/DCR-l/owpl2olg/2ol5l/l dated August 7, 2019, SEBI
provided its final comments on tlte DLOF ("observation Letter"). Further, SEBI has vide its letter no.
SEBVHO/CFD/DCRI10W|P/2019121942/| dated August 26, 2}lg (*SEBI Extension Letter,') has permitted the
commencement of the tendering period not later than 12 (twelve) Working Days from the date of receipt of the approval from
the Competition Commission of India.

In this regard, please find enclosed a copy of the letter of offer for the Offer (*LOF'), post incorporating the changes suggested
by the SEBI in the Observation Letter.
Should further information / clarifications on the contact the

For and on behalf of ICICI Securities Limited

Name: Rupesh Khant
Designation: Vice President

Member of National Stock Exchange of lndia Ltd, BSE Ltd and l\iletropolitan Stock Exchange of lndia Ltd.
SEBI Registration : 1N2000183631

CIN No.: 167120MH1995P1C086241

lClC! Securities Limited
Registered Office (lnstitutional):
lclCl Centre, H. T. Parekh Marg,
Churchgate, Mumbai 400 020, lndia.
Tel (91 22) 22882460170
Fax(91 22l- 22882455

Name of Compliance Officer (Broking Operations) : Mr. Anoop Goyal
Email Address: complianceofficer@icicisecurities.com / ret (gt 221 4070 looo
Website Address: www.icicisecurities.com / www. icicidirect.com

Rupesh Khant Tel: +91 226637 7352

Arjun Mehrotra Tel: +91 226637 7468 adun.menrotraaicl
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LETTEROFOFFER

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOURIMMEDIATE ATTENTION

This letter of offer ("Letter of Offer") is sent to you as an Eligible Public Shareholder of International Paper
APPM Limited ("Target Company"). If you require any clarifications about the action to be taken, you may
consult your stock broker or investment advisor or consultant or the Manager to the Offer or the Registrar to the
Offer. In case you have recently sold your Equity Shares (as defined heieinafter) ofthe Target Company, please
hand over the Letter ofOffer and the accompanying Form ofAcceptance cum Acknowledgement ("Form of
Acceptance") to the member of the Stock Exchanges (as defined hereinafter) through whom the said sale was
effected.

OPEN OFFER("OPEN OFFER" OR "OFFER") BY

WEST COAST PAPER MILLS LIMITED (hereinafter referred to as the "Acquirer")
Corporate Identity Number: L02101KA1955PLC00f 936

Registered Oflice: PB No. 5, BangurNagar, Dandeli - 581 325, Kamataka;
Telephone:+91 08284 231391-395; Facsimile: 08284-231225; E-mail: co.sec@westcoastpaper.com,

braj mohan@westcoastpaper. com
Website :www.westcoastpaper.com

MAKES A CASH OFFER TO ACQUTRE UP TO 99,42,510 (NINETY NINE LAKHS FORTY TWO
THOUSAND FIVE HUNDRED AND TEN ONLY) FULLY PAID UP EQUITY SHARES, HAVING
FACE VALUE OF rNR 10 (TNDIAN RUPEES TEN ONLY) EACH ("EQUITY SIIARES"),
REPRESENTING 25% (TWENTY FTVE PERCENT ONLY) OF THE VOTING SHARE CAPITAL
(AS DEFINED HEREINAFTER) OF THE TARGET COMPANY (AS DEFINED HEREINAFTER),
FROM THE ELIGIBLE PUBLIC SHAREHOLDERS OF

INTERNATIONAL PAPER APPM LIMITED (hereinafter referred to as the "Target Company")
Corporate ldentity Number: L21010AP1964PLC001008

Registered Oflice: Rajahmundry- 533 105, East Godavari District, Andhra Pradesh, India
Telephone:+91883247l83l;Facsimile:+91883246l764;E-mail:@/

ashok.yeramaneni@ipaper.com; lYebsite: www.ipappm.com

AT A PRICE OF rNR4s2.60 (INDTAN RUPEES FOURHUNDRED FIFTY TWO AND SrXTY PAISA
ONLY) PER EQUITY SHARE ('OFFER PRICE"), PAYABLE IN CASH, IN ACCORDANCE WITH
THE PROYISIONS OF SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTAI\TIAL
ACQUISITION OF SHARES AND TAKEOVERS) REGULATTONS,2011, AS AMENDED FROM
TIME TO TIME ("SEBI SAST REGULATIONS")

This Offer is being made by the Acquirer pursuant to and in compliance with Regulations 3(l) and 4 and

other applicable regulations of the SEBI SAST Regulations.
There is no person(s) acting in concert with the Acquirer for the purpose of this Offer.
This Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19( 1) of the

SEBI SAST Regulations.
This Offer is NOT a competing offer in terms of Regulation 20 of the SEBI SAST Regulations.
Non-Resident Indians ("NRI"), Overseas Corporate Bodies ("OCB") or any other non-resident holders of
Equity Shares, ifany, must obtain all requisite approvals required to tender the Equity Shares held by them
pursuant to this Offer (including without limitation, the approval from the Reserve Bank of India ('RBI)
and submit such approvals, along with the other documents required in terms of the Letter of Offer. Further,
if holders of the Equity Shares who are not persons resident in India (including NRIs, OCBs, and Foreign
Portfolio Investors ("FPIs")) had required any approvals (including from the RBI or any other regulatory
authority) in respect of the Equity Shares held by them, they will be required to submit the previous

approvals that they would have obtained for holding the Equity Shares, to tender the Equity Shares held

by them pursuant to this Offer, along with the other documents required to be tendered to accept this Offer.
In the event such approvals are not submitted, the Acquirer reserves its right to reject such Equity Shares

tendered in this Offer.
The Offer is subject to the compliance ofthe terms and conditions as set out under the Share Purchase

Agreement including the CCI Approval (as defined hereinafter). As on date of this Letter of Offer, to the

best of the knowledge of the Acquirer, there are no statutory approval(s) required by the Acquirer other
than the CCI ABproval (as defined hereinafter), to complete this Offer. However, in case of any further
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statutory approval(s) being required by the Acquirer at a later date, this Offer shall be subject to such
approvals and the Acquirer shall make the necessary applications for such approvals. For more details
regarding the statutory and other approvals for the Offer, please see paragraph 7.4 (Statutory and Other
Approvals) at page 32 of this Letter of Offer.
The Acquirer may withdraw the Offer in accordance with the conditions specified in paragraph 3.1.9.1 of
this Letter of Offer. In the event of a withdrawal of the Offer, the Acquirer (through the Manager to the
Offer) shall, within 2 (Two) Working Days (as defined hereinafter) of such withdrawal, make a public
announcement of such withdrawal, in the same newspapers in which the detailed public statement ("DPS")
had appeared, stating the grounds for the withdrawal in accordance with Regulation 23(2) of the SEBI
SAST Regulations.
Under Regulation l8(4) of the SEBI SAST Regulations, the Acquirer is permitted to revise the Offer Price
or the number of Offer Shares at any time prior to the commencement of I (One) Working Day before tlre
colnmencement of the Tendering Period (as defined hereinafier) in terms of the SEBI SAST Regulations,
the Acquirer shall (i) make corresponding increases to the escrow amounts, as more particularly set out in
paragraph 6.1.7, b) make a public announcement in the newspapers in which the DPS was published, and
(c) simultaneously with the making of such announcement, inform SEBI, the Stock Exchanges and the
Target Company at its registered office of such revision. The Acquirer would pay such revised price for
all the Equity Shares validly tendered at any time during the Offer and accepted under the Offer in
accordance with the terms of the Letter of Offer.
The Acquirer may acquire Equity Shares pursuant to the Share Purchase Agreement (if not acquired
earlier) until the expiry of 26 (twenty six) weeks after the expiry of the Offer Period, or an extended period
granted by SEBI, in accordance with Regulation22(3) of the SEBI SAST Regulations.
There was no competing offer to the Acquirer's Offer. The last date for making such competing
offer has expired.
Unless otherwise stated, the information set out in this Letter of Offer reflects the position as of the date
hereof.
A copy of the Public Announcement (*PA'), the DPS, the Draft Letter of Offer and this Letter of Offer,
including Form of Acceptance are available on the website of Securities and Exchange Board of India
('SEBI') at http://www.sebi.qov.in.
All future correspondence, if any, should be addressed to the Manager to the Offer/ Registrar to the Offer
at the addresses mentioned below:
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Manager to the Offer Resistrar to the Offer

ICICI SECURITIES LIMITED
ICICI Centre, H.T. Parekh Marg,
Churchgate, Mumbai - 400 020,
Maharashtra, India
Te)lephone: +91 22 2288 2460
Fa,simile: +91 222282 6580
Wcbsite : www.icicisecurities.com
E-rnail ID: ipappm.openoffer@icicisecwities.com
Contact Person: Arjun A Mehrotra / Rupesh Khant
SEBI Reeistration No.: INM00001 1 179
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LINK INTIME INDIA PRIVATE LIMITED
C-101, I't Floor, 247 Park
Lal Bahadur Shastri Marg, Vikhroli (West)
Mumbai - 400 083, Maharashtra, India
Telephone: +91 22 4918 6200
Facsimile: +91 22 4918 6195
Website: www. linkintime.co.in
E-mail ID: internationalpaper.offer@linkintime.co.in
Contact Person: Sumeet Deshpande
SEBI Resistration No.: INR000004058
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SCHEDULE OF MAJOR ACTryITIES OF THE OFFER IS GryEN BELOW:

was no competing offer to the Acquirer's

**Actual date of receipt of SEBI's Jinal observation in relation to the Draft Letter of Ofer

*** Being seventh Working Dayfrom the date ofreceipt ofCCI Approval.

#The Idenffied Date ts onlyfor the purpose of determining the names of the Eligible Public Shareholders of the Target Company as on
such date to whom the Letter of Wer would be sent. It is clarified that all the Eligible Public Shareholders of the Targit Cimpany
(registered or unregistered), are eligible to participate in this Olfer at any time during the Tendering Period.

Date of Public Announcement (PA) Wednesdav. Mav 29-2O19 Wednesdav. Mav29.2019
Date of publishing of the DPS in the newspapers Thursday, June 6. 2019 Thursday, June 6, 2019
Last date for filing ofthe Draft Letter of Offer with SEBI Thursdav. June 13. 2019 Thursday. June 13.2019
Last date for public announcement ofthe competing offer(s) as per the
first detailed public statement*

Thursday, Jrme27,2019 Thursday, Jlune27,2019

Last date for receipt of the SEBI observations on the Draft Letter of
Offer (in the event SEBI has not sought clarifications or additional
information from the Manager to the Offer)

Thursday, Jnly 4,2019 Wednesday, August 7,
2019**

IdentifiedDate# Monday, July 8, 2019 Tuesday, August 27, 2019
Last date by which the Letter of Offer is to be dispatched to the
Eligible Public Shareholders, whose name appears on the register of
members onthe Identified Date

Monday, July 15, 2019 Wednesday, September 4,
20lg**:r,

Last date forupward revision of the Offer Price and/or Offer Size Thursdav. Julvl8. 2019 2019
Last Date by which the committee of the Independent Directors of the
Target Company shall give its recommendation to the Eligible Public
Shareholders of Target Company forthis Offer

Thursday, Julyl8,2019 Monday, September 9, 2019

Date of publication of Offer Opening Public Announcement in the
newspapers in which the DPS was published

Friday, July 19,2Ol9 Wednesday, September I 1,

2019
Date of Commencement of the Tendering Period (Offer Opening
Date)

Monday, Jttly 22,2019 Thursday, September 12,
2019

Date of Closure of the Tendering Period (Offer Closing Date) Friday, August 2,2019 Wednesday, September 25,
2019

Last date of communicating the rejection/ acceptance and completion
of payment of consideration for accepted tenders or return of
unaccepted/ rejected Equity Shares

Tuesday, August 20, 2019 Friday, October ll, 2019

Last date for filing of final report with SEBI Tuesdav. Auzust 27. 2019 Friday, October 18. 2019
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RISKFACTORS

TIIE R][SK FACTORS SET FORTH BELOW ARE INDICATIVE ONLY AND ARE NOT INTENDED TO

PROVI])E A COMPLETE ANALYSIS OF ALL RISKS AS PERCETVED IN RELATION TO THE

UNDENLYING TRANSACTIONS AND THE OFFER AND THE PROBABLI] RISK INVOLVED IN

ASSOCIATING WITH THE ACQUIRER THE RISK FACTORS SET FORTH BELOW DO NOT RELATE TO

TIIE Pf,IEsENT oR FUTURE BUSINEss oR oPERATIONS OF TIIE TARGET COMPANY AND AI\Y OTHER

RELATED MATTERS, AI{D ARE NEITHER EXHAUSTTVE NOR INTENDED TO CONSTITUTE A

COMPI,ETE ANALYSIS OF THE RISKS INVOLVED IN THE PARTICIPATION BY AIIY SHAREHOLDER

IN THE OFFER. THE SHAREIIOLDERS ARE ADVISED TO CONSULT THEIR STOCKBROKE&

INVES]IMENT CONSULTANT OR TAX ADVISOR FOR AN UNDERSTANDING OF TIIE FURTIIER RISKS

ASSOCIATED WITII TIIEIR PARTICIPATION IN THE OFFER

RelatinlE to underlying transaction:

I . In accordance with the terms and conditions of the SPA, the completion of the Underllng Transaction is subject

to the satisfaction or waiver ofthe conditions precedent as set out in the SPA. Some ofthese conditions precedent

are outlined in paragraph 3.1.9.1 of this Letter of Offer.

2. The completion of the acquisitions under the SPA is subject to completion risks as vrould be applicable to similar

transactions.

Retatinl; to the proPosed Offer:

1. The Acquirer may withdraw the Offer in accordance with the conditions specified in paragraphT.4 of this Letter

of Offer. In the event of a withdrawal of the Offer, the Acquirer (through the Manager to the Offer) shall, within

2 (two) Working Days of such withdrawal, make a public announcement of sutch withdrawal, in the same

newspapers in *[i.t ttt DPS had appeared, stating the grounds for the withdrawal i;r accordance with Regulation

23(2) of the SEBI SAST Regulations.

Z. As on the date of this Letter of Offer, to the best of knowledge and beiief of the Acquirer, there are no statutory

approvals that are required by the Acquirer, to acquire the Equity Shares that are validly tendered pursuant to this

dtfer ana purchase of Equity Shares pursuant to the SPA. In the event that either: (a) regulatory or statutory

approvals, as required, arl not received in time; or (b) there is any order of a govemmental authority or in a

litigation ieading-to a stay/injunction on the Open Offer or that restricts/restrains the Acquirer from performing its

oUilgations hereunder; oi 1.; SE'nt instructs the Acquirer not to proceed with the Open Offer, then the Open Offer

pro.-.r. may be delayed beyond the schedule ofactivities indicated in this Letter ofOffer. In case the delay is due

io non-.".iipt of siatutory approval(s), then in accordance with Regulation 18(ll) of the SEBI (SAST)

Regulations, SEBI may, if iatisfied that non-receip of approvals was not due to any wilful default or negligence

on-the part of the Acquirer, grant an extension for the purpose of completion of the Open Offer subject to the

Acquirer agreeing to pay interest to the validly tendering shareholders at such rate as may be specified by SEBI.

Where the statutory approvals extend to some but not all the shareholders, the Acrluirer will have the option to

make payment oftire consideration to such shareholders in respect ofwhom no statutory approvals are required

in oid"r to complete this Open Offer. In this regard, SEBI has vide its letter no.

SEByHO/CFD/DCRITOWP/20lgl2lg42lldated August 26,2019 C'SEBI Extension Letter") has permitted the

commencement of the Tendering Period not later than 12 (twelve) Working Days liom the date of receipt of the

CCI Approval. As required under the SEBI Extension Letter, the Manager to the ()ffer has on August 27,2019,

intimated the Stock Eichanges about the receipt of the SEBI Extension Letter. Further, as required by the SEBI

Extension Letter, the Offer Price would be paid together with interest computed at the rate of I 0 percent per annum

on the Offer Price from September 25, 2019 (being the datefor completion of payment of consideration calculated

in accordancewiththe SEBI SAST Regulationsfromthe date of receipt of the SEBI Observation Leuer)till October

ll,21lg (being the date ofthe actual payment to the Eligibte Public Shareholders who successfully tender their

Equity Shares in the Offer). The interest computed at l0 percent per annum on the original offer price over such

period is INR 1.97 (One Rupee and Ninety Seven Paisa only) per Equity Share.

3. In the event that either: (a) there is any order ofa governmental authority or litigation leading to a stay or injunction

on the Offer or that restricts or restrains the Acquirer from performing its obligations hereunder; or (b) the SEBI

instructing the Acquirer not to proceed with this Offer, then this Offer process may b,; delayed beyond the schedule

of activities indicated in this Letter of Offer. Consequently, the payment of consicleration to the Eligible Public

Shareholders, whose Equity Shares have been validly accepted in this Offer as w:ll as the return of the Equity

Shares not accepted in this Offer, may be delayed beyond the schedule ofactivities indicated in this Letter of
Offer.

4. The Equity Shares tendered in the Offer will be held in trust by the Clearing Corporrrtion, on behalf of the Eligible
public Shareholders who have tendered their Equity Shares until the completion cf the formalities of this Offer
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5.

6.

and the Eligible Public Shareholders who have tendered their Equity Shares will not be able to trade in such Equity
Shares held in trust by the Clearing Corporation during such period, even ifthe acceptance ofthe Equity Shares
in this Offer and,/or dispatch ofpayment consideration are delayed. Further, during iuch period, there could be
fluctuations in the market price of the Equity Shares that may adversely impact thJEtgiUL ruUiic Shareholders
who have tendered their Equity Shares in this Offer. Accordingly, the Acquirer makes no assuftrnce with respect
to the market price of the Equity Shares both during the Tendering Period and upon the completion of the Offer
and disclaims any responsibility with respect to any decision by any Eligible puttic Snaretrolder on whether or
not to participate in the Offer. It is understood that the Eligible Public Shareholders will be solely responsible for
their decisions regarding their participation in this Offer.

Eligible Public Shareholders who have lodged their acceptance to this Offer shall not be entitled to withdraw such
acceptance during the Tendering Period, even ifthe acceptance ofthe Equity Shares in this Offer and dispatch of
consideration are delayed.

All Eligible Public Shareholders, including non-residents holders of the Equity Shares, must obtain all requisite
approvals required, if any, to tender their Equity Shares in the Offer (including without limitation, approval from
the RBI) and submit such approvals, along with the other documents required for accepting this Offer. In the event
such approvals are not submitted, the Acquirer reserves the right to reject such Equity Shares tendered in this
Offer. Further, ifthe holders ofthe Equity Shares who are not persons resident in India had required any approvals
(including from the RBI, or any other regulatory body) in respect of the Equity Shares held by them, ttr"y witt U"
required to submit such previous approvals, that they would have obtained for holding the Equity Shares, to tender
the Equity Shares, along with the other documents required to be submitted to accept this Offer. In the event such
approvals are not submitted, the Acquirer reserves the right to reject such Equity Shares. Ifthe Equity Shares are
held under general permission of the RBI, the non-resident Eligible Public Shareholder or OCB should state that
the Equity Shares are held under general permission and clariff whether the Equity Shares are held on repatriable
basis or non-repatriable basis.

7 This Letter ofOffer has not been filed, registered or approved in anyjurisdiction outside India. Recipients ofthis
Letter of Offer, resident in jurisdictions outside India should inform themselves of and observe any applicable
legal requirements. This Offer is not directed towards any person or entity in any jurisdiction or county where
the same would be contrary to the applicable laws or regulations or would subject the Acquirer or the Manager to
the Offer to any new or additional registration requirements.

8. The Eligible Public Shareholders are advised to consult their respective tax advisors for assessing the tax liability
pursuant to this Offer, or in respect ofother aspects such as the treatment that may be given by their respective
assessing officers in their case, and the appropriate course of action that they should take. The Acquirer and the
Manager to the Offer do not accept any responsibility for the accuracy or otherwise ofthe tax provisions set forth
in this Letter of Offer.

9. The Acquirer and the Manager to the Offer accept no responsibility for statements made otherwise than in the PA,
the DPS, the Draft Letter of Offer, this Letter of Offer, the Offer Opening Public Announcement or in any
corrigendum (if issued) or any other materials issued by or at the instance of the Acquirer and the Manager to the
Offer in relation to the Offer (excluding all information which has been obtained from publicly available sources),
and anyone or any person placing reliance on any other source ofinformation (not released by the Acquirer or the
Manager to the Offer) will be doing so at his/her/its own risk.

10. For the purpose of disclosures in the PA or DPS or this Letter of Offer in relation the Target Company and./or the
Sellers, the Acquirer and Manager have relied on the information published or provided by the Target Company
and,/or the Sellers, as the case may be, or publicly available sources and have not independently verified the
accwacy of details of the Target Company and/or the Sellers. The Acquirer do not accept any responsibility wittr
respect to any misstatement by the Target Company and/or the Sellers in relation to such information.

I l. This Offer is subject to completion risks as would be applicable to similar transactions.

Relating to the Acquirer:

1. The Acquirer makes no assurance with respect to its investment or divestment decisions relating to its proposed
shareholding in the Target Company.

Neither the Manager nor the Acquirer makes any assurance with respect to the continuation of the business of the
Target Company or continuation of past trends in the financial performance or of the future performance of the
Target Company.

Neither the Manager nor the Acquirer can provide any assurance with respect to the market price of the Equity
Shares of the Target Company before, during or after the Offer and each of them expressly disclaim any

2.

J.

5



I

2.

responsibility or obligation of any kind (except as required under applicable law) with respect to any decision by

*y etgfut" Public Shareholder on whether or not to participate in this offer.

CURRENCY OF PRESENTATION

In this Letter of Offer, all references to 'Rs.' / 'Rupees' / 'INR' I "' are references to Indian Rupee(s), the official

cgrrency oflndia. Throughout this Letter ofOffer,ill figures have been expressed in "mitlion", "thousand", "lakh"

or "crore" unless otherwise specifically stated.

In this Letter of Offer, any discrepancy in any table between the total and sums of the amounts listed are due to

rounding off andlor regrouPing.

6



1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

I t.

TABLE OFCONTENTS

ABBREVIATIONS / DEFINrTIONS........... ............................8

DISCLAIMER CLAUSE....... ..........................1r

DETAILS OF THE OFFER........... ..................1I
BACKGROUND OFTHEACQUIRER ...,.....17
BACKGROUND OF TARGET COMPANY .,......................,25

OFFER PRICE AND FINANCIAL ARRANGEMENTS .............................28

TERMS AND CONDITIONS OF THE OFFER. ...................30
PROCEDURE FORACCEPTANCE AND SETTLEMENT OF OFFER ...........................33

coMpLIANCE WrTH TAX REQUTREMENTS ..................38
DOCTTMENTS FOR INSPECTION........... ............................41

DECLARATTON By THE ACQUrRER.................... ............42

7



1. ABBREVIATIONS / DEFINITIONS

Coast Mills
Board of board of of the Target Company

Broker Securities ID- 183631), the appointed by

for the Offer, through whom the purchases and settlement of Offer

the Offer shall be

I Approval approval of CCI under the Competition Act for the purposes

of the Underlying Transaction and the associated Open Offer; and

by the Acquirer on August 23, 2019 vide letter no. c-20191061668 dated

of the by which the Public Shareholders may tender their

of
Number

Limited

Act as amended

as amended

and

Stock

/ Detailed Public public statement dated June 5 2019 by the Managerto Offer, on

Acquirer tn relation to the Offer and published m Newspapers on June 6, 20 l9
wittr Regulations 3(l) and 4 read with Regulations l3(4) and ts(2) of the

Letter of Offer/ Draft Letter of dated June 13,2019, with SEBI pursuant to

of the

Public the of the Target Company who are to tender their EquitY

the Open Offer, other than the Promoters (namely, Intemational Paper

S.A.R.L. and IP International Holdings Inc.), who afe parties to the

Agreement and persons acting or deemed to be acting ln concert with

1n terms of Regulation 7(6) ofthe SEBI SAST Regulations and other

members ofthe
Amount pnce of INR 4s0.63, ln the PA and the DPS, enhanced al a. rate

0 percent per annum, calculated for the period from September )5 20 I9 till October I
which 1S computed to be INR 1.97 per Equity Share, 1n accordance with

Letter

Shares paid-up equity shares ofthe Target Company of the face ofINR l0
Ten each

Shareholders / the owners Equity Shares ofthe Target Company

Agreements Agreement dated May 29,2019 entered among the Acquirer, Escrow Bank

to the Offer
Bank Bank a banking corporation under the laws of India,

its branch office at Capital Markets Division, I st Floor r22, Mistry
Vachha Murnbai 400 020

Exchange Management Act, 1999, as amended and the and

under the
with the under in India

rm ofAcceptance / ofAcceptance cum Acknowledgement, accompanying witlr the ofOffer

Investor, as defined Regulation 2(h) the Securities

Board Portfolio as amended

Year
27,2019, i.e. date falling on I

the
Date

for the

(tenth)
of

Day prior to
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toShareholders thewhom ofLetter shallOffer sentbe
TFSC Financial Code
lncome Tax Act Tax t96t as amended from time to time
ISIN Intemational Securities Identification Number
Letter of Offer / LoF Letter of Offer dated 2019
LODR Regulations and Exchange Board of India (Listing Obligations and

as amended from time to time201
Manager to the Offer /
Manaqer

Securities Limited, having its office at ICICI Centre, H.T. Parekh
Mumbai - 400 020

Maximum
Consideration

the Offer of INP. 449,99,80,026 (Indian Rupees Fourtotal consideration for
NineNinetyCroreNine Lakhs andThousandForty SixEighty Twenty

tult the Offerof
NA/N.A.
Newspapers the editions ofthe Financial Express (English), all the editions ofJansatta (Hindi),

edition of Mumbai Lakshadeep (Marathi) and Rajahmudry edition

Non-Resident
Shareholder(s)

residentoutside India, as defined underFEMA, holdingEquity Shares ofthe

NRI
as amended from time to time

asIndians defined under the Foreign Exchange Management

NSE National Stock of India Limited
NSDL ational Securities Limited
OCBs as defined under the Foreigrr ExchangeCorporate Bodies

2000
Offer/Open Offer

representing 25Yo of the Voting Share Capial of the Target Company at

Nine
madeoffer the to the Publicopen by Acquirer Shareholders toEligible acquire up

10 Lakhs ThousandTwo HundredFive T,and(Ninety Forty en only)

Offer Opening Public
Announcement

announcement ofthe commencement ofthe Tendering period made on behalfof

Offer Period

Shares are validly accepted in this Offer, is made, or the date on which this

thebetween date on thewhich AP madewas onperiod I20 and(i.e. 29,May e)
whichon the of consideration theto Publicpayment ShareholdersEligible

as the case be.
Offer Price 4s0.63 Four Hundred and PaisaThree(Indian Rupees Fifty Sixty alongonly)

AmountEnhancement INRof 97I and PaisaSeven(One Rupee Ninety only)
Offerthe amountsPrice INRtoShare, 452.6 Four Hundred(Indian Rupees

and Paisa

Offer Shares l0 (Ninety Nine Lakhs Forty Two Thousand Five Hundred and Ten only)

Offer Size to99,42,510 (Ninety Nine Lakhs Forty Two Thousand Five Hundred and Ten
25%oof theY' ShareShares of the

PA / Public
Announcement

connection with the Offer dated May 29,2019 issued by
to the Offer on behalf of the Acquirer, in relation to the Offer and filed

public announcement in

SEBI and the 2019on
PAN AccountNumber
Promoter and
Promoter Group

Target Company i.e. Intemational Paper Investrnentsof the

Inc.and IP Intemational
RBI Reserve Bank oflndia
Registrar / Registrar to
the Offer

Link Intime India Private Limited

INR of Indiathe
SCRR Securities Contracts (Regulation) Rules, I 957, as amended
SEBI Securities and Exchange Board o{India
SEBI Act Securities and Exqhange Board of India Act, 1992, as amended
SEBI Extension Letter Letter no. SEBI/HO/CFD |DCRI IOW tP /2019121942/t dated August 26,

SEBI for granting extension of time to proceed with the Open Offer related formalities
pending receipt of CCI Approval.

2019 issued by

ObservationSEBI
Letter

no. SEBVHO/CFD/DCR- 1 /OW lP 120 19 /201 5 l/l dated Augus t 7, 2Ot9
issued by the SEBI containing its comments on the Draft Letter of Offer
Observation letter

SEBI SAST
Regulations

and Exchange Board of India (Substantial Acquisition of Shares
20tl as amended
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Sellers tnternational Paper Investments (Luxembourg) S.A.R.L. and IP International Holdings

lnc.
Selk,rs Broker The respective stock brokers of the EligiblePublicShareholders t}roughwhomEquity

Shares shall be tendered under this Offer
Share Purchase
AgrrrcmenU SPA/
Agn:ement

Share purchase agreement datedMay 29,2019 entered into amongst the Acquirer, Targel

Company and the Sellers

StockExchanges BSE andNSE
STT Securities Transaction Tax

lnternational Paper APPM Limited, a public limited company incorporated under the

Companies Act, 1956 with CIN L2l0l0APl964PLC00l008 and having its registerec

rffice at Raiahmundry - 533105, East Godavari Disfrict, Andhra Pradesh, India

Tarl;etCompany

Tenrlering Period Period commencing from Se,pternbo 12,2019 to Septe-bg4!.2Q1 9, both days inclusive

TRS fransaction registration slip generated by the Designated Stock Exchange bidding

system

Underlying
Trarrsaction

Underlying transaction shall have the meaning as stated in paragraph 3.1.8. ofthis LoF

The fully diluted equity voting share capital of the Target Company as

Workine Day from the closure of the tendering period of the Offer
of the l0thVoting Share Capital

WorkinsDaY as defined under the SEBI SASTof
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2. DISCLAIMERCLAUSE

2.1. SEBI Disclaimer

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THE DRAFT LETTER OF OFFER WITH
SEBI SHOULD NOT, IN ANY WAY, BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN
CLEARED, VETTED OR APPROVED BY SEBI. THE DRAFT LETTER OF OFFER HAS BEEN
SUBMITTED TO SEBI FOR A LIMITED PURPOSE OF OVERSEEING WHETHER THE DISLOSURES
CONTAINED THEREIN ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE SEBI
(SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2OII. THIS
REQUIREMENT IS TO FACILITATE THE ELIGIBLE PUBLIC SHAREHOLDERS OF INTERNATIONAL
PAPER APPM LIMITED TO TAKE AN INFORMED DECISION WITH REGARD TO THE OFFER. SEBI
DOES NOT TAKE ANY RESPONSIBILITY EITHERFORFINANCIAL SOUNDNESS OF THE ACQUIRER
OR THE TARGET COMPANY WHOSE SHARES / CONTROL IS PROPOSED TO BE ACQUIRED OR FOR
THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE LETTER OF
OFFER. IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE ACQUIRER IS PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THE LETTER OF OFFER, THE MANAGER TO THE OFFER IS EXPECTED TO
EXERCISE DUE DILIGENCE TO ENSURE THAT ACQUIRER DULY DISCHARGES ITS
RESPONSIBILITY ADEQUATELY. IN THIS BEHALF, AND TOWARDS THIS PURPOSE, THE
MANAGER TO THE OFFER, ICICI SECURITIES LIMITED, HAS SUBMITTED A DUE DILIGENCE
CERTIFICATE JUNE 13, 2OI9 TO SEBI IN ACCORDANCE WITH THE SEBI (SUBSTANTIAL
ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2OI1 AND SUBSEQUENT
AMENDMENT(S) THEREOF. THE FILING OF THE DRAFT LETTEROF OFFERDOES NOT, HOWEVER,
ABSOLVE THE ACQUIRER FROM THE REQUIREMENT OF OBTAINING SUCH STATUTORY
CLEARANCES AS MAY BE REQUIRED FOR THE PURPOSE OF THE OFFER.

2.2.

2.2.1

General disclaimers

This Letter of Offer together with the DPS that was published on June 6,2019 and the PA dated May 29,2019, in
connection with the Offer, have been prepared for the purposes of compliance with the SEBI SAST Regulations.
Accordingly, the information disclosed may not be the same as that which would have been disclosed if this
document had been prepared in accordance with the laws and regulations ofanyjurisdiction outside oflndia. The
PA, the DPS, the Draft Letter of Offer, this Letter of Offer and, or, any other advertisement or publication made

or delivered in connection with the Offer, under any circumstances, do not create any implication that there has

been no change in the affairs of the Target Company and the Acquirer since the date thereof or that the information
contained therein is correct as at any time subsequent to the date thereof. Further, it is not implied that the Acquirer
is under any obligation to update the information contained therein at any time after the date thereof.

2.2.2. No action has been or will be taken to permit this Offer in any jurisdiction where registration, qualification or
other action would be required for that purpose. The Letter ofoffer shall be dispatched to all Eligible Public
Shareholders whqse names appear on the register of members of the Target Company, at their stated address, as

of the Identified Date. However, receipt of the PA, the DPS, the Draft Letter of Offer, this Letter of Offer or any
other advertisement / publications made in connection with the Offer by any Eligible Public Shareholder in a

jurisdiction in which it would be illegal to make this Offer, or where making this Offer would require any action
to be taken (including, but not restricted to, registration of the PA, the DPS, the Draft Letter of Offer, this Letter
of Offer or any other advertisement / publications made in connection with the Offer under any local securities
laws), shall not be treated by such Eligible Public Shareholder as an offer being made to them and shall be

construed by them as being sent for information purposes only. Accordingly no Eligible Public Shareholder in
such a jurisdiction may tender his / her / its Equity Shares in this Offer.

2.2.3. Persons in possession of the PA, the DPS, the Draft Letter of Offer, this Letter of Offer or any other advertisement
/ publications made in connection with the Offer are required to inform themselves of any relevant legal
restrictions. Any Eligible Public Shareholder that tenders its Equity Shares in this Offer shall be deemed to have

declared, represented, warranted and agreed that it is authorised under the provisions ofany applicable local laws,

rules, regulations and statutes to participate in this Offer.

DETAILS OF THE OFFER

Background ofthe Offer

This Offer is a mandatory offer, being made by the Acquirer to all the Eligible Public Shareholders, in compliance

with Regulations 3(1) & 4 and other applicable provisions of the SEBI SAST Regulations, pursuant to the Share

Purchase Agreement dated May 29,2019 entered into by and amongst the Acquirer, the Target Company and the

Sellers, who are the promoters of the Target Company, to acquire a minimum of 2,02,82,720 (Two Crore Two

3.

3.1.

3.1.1
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3.1.2.

Lakhs Eighty Two Thousand Seven Hundred and Twenty) Equity Shares representing 5l% (FiW One Percent) of
the Voting Share Capital and up to a maximum of 2,38,62,023 (Two Crore Thirty Eight Lakhs Sixty Two
Thousand and Twenty Three) Equity Shares representing 60%o (Sixty Percent) of the Voting Share Capital,
depending upon the Equity Shares validly tendered and accepted in the Open Offer.

There are no person(s) acting in concert with the Acquirer in this Offer within the meaning of Regulation 2( I )(q)
of the SEBI SAST Regulations.

This is not a competing offer in terms of Regulation 20 of the SEBI SAST Regulaticns.

This Offer is not pursuant to any global acquisition resulting in an indirect acquisition ofthe Equity Shares.

3.1.3.

3.1.4.

3.1.5. The Acquirer has agreed to purchase the Equity Shares from the Sellers at a price oflNR 275 (Indian Rupees Two
Hundred and Seventy Five only) per Equity Share, payable in cash, subject to the terms and conditions as contained
in the SPA and provisions of the SEBI SAST Regulations.

3.1.6. Pursuant to the SPA and subject to the conditions therein, the Acquirer has agreed to acquire from the Sellers such
number of Equity Shares of the Target Company which will represent a minimum of 12,02,82,720 (Two Crore Two
Lakhs Eighty Two Thousand Seven Hundred and Twenty) representing 5l% (Fifty One Percent) of the Voting
Share Capital and up to a maximum of 2,38,62,023 (Two Crore Thirty Eight Lakhs Sixty Two Thousand and
Twenty Three) representing 60% (Sixty Percent) of the Voting Share Capital in the lbllowing manner:

3.1.6.1. where the Equity Shares to be acquired by the Acquirer in the Open Offer r:epresent 5olo or more of the
Voting Share Capital, the Acquirer will acquire such number of Equity Shares held by the Sellers which
will represent a minimum of 5l%o (or up to a maximum of 55Yo at the sole discretion of the Acquirer) of
the Voting Share Capital; or

':1.1.6.2. where the Equity Shares to be acquired by the Acquirer in the Open Offer represent less than 5% of the
Voting Share Capital, the Acquirer will acquire such number of Equity Shares held by the Sellers which
will, including the Equity Shares to be acquired by the Acquirer in the Open Offer, result in a post
transaction shareholding of the Acquirer of a minimum of 560/o (or up to a rnaximum of 600/o at the sole
discretion of the Acquirer) of the Voting Share Capital

3.1.7 De.pending on the acquisition size, the total consideration for Equity Shares under the SPA, will be for a minimum
ofINR 557,77,48,000 (Indian Rupees Five Hundred and Fifty Seven Crore Seventy Seven Lakhs and Forty Eight
Thousand only) and a maximum of INR 656,20,56,325 (Indian Rupees Six Hundred and Fifty Six Crore Twenty
Lakhs Fifty Six Thousand Three Hundred and Twenty Five only).

3.1.8. Details of the transaction which has triggered the Offer obligations (Underlying Trarrsaction) are set out below:

Direct
Acquisition

Share purchase
agreement dated May
29, 2019 entered into
amongst the Acquirer,
the Promoters and the
Target Company to
acquire a minimum of
2,02,82,720 (Two Crore
Two Lakhs Eighty Two
Thousand Seven
Hundred and Twenty)
Equity Shares
representing 51% (Fifty
One Percent) of the
Votins Share Caoital

The
acquisition is
proposed to
be in the
range of a

minimum of
2,02,82,720
(Two Crore
Two Lakhs
Eighty Two
Thousand
Seven
Hundred and
Twenty)
Equity Shares

The
acquisition is
proposed to be
in the range of
a minimum of
5lo/o (Fifty
One Percent)
of the Voting
Share Capital
and up to a

maximum of
600/o (Sixty
Percent) ofthe
Voting Share

Capital

Depending on
the acquisition
size under the
SPA, the total
consideration
payable will be
for a minimunr
of INR
557,77,48,000
(Indian Rupees
Five Hundred
and Fifty Seven
Crore Seventy
Seven Lakhs
and Forty Eieht

Cash Regulations
3(l) and 4 of
the SEBI
SAST
Regulations
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and up to a

maximum of
2,38,62,023
(Two Crore
Thirty Eight
Lakhs Sixty
Two
Thousand
and Twenty
Three) Equity
Shares

depending
upon the
Equity Shares

validly
tendered and
accepted in
the Open
C)ffer*

depending
upon the
Equity Shares

validly
tendered and
accepted in the
Open Offer*

Thousand only)
and up to a

maximum of
INR
656,20,56,325
(Indian Rupees
Six Hundred
and Fifty Six
Crore Twenty
Lakhs Fifty Six
Thousand Three
Hundred and
Twenty Five
only)*

and up to a maximum of
2,38,62,023 (Two Crore
Thirty Eight Lakhs Sixty
Two Thousand and
Twenty Three) Equity
Shares representing
60% (Sixty Percent) of
the Voting Share Capital
depending upon the
Equity Shares validly
tendered and accepted in
the Open Offer*

* Pursuant to the SPA and subject to the conditions therein, the Acquirer has agreed to acquire from the Promoters such number of Equity Shares of the
Target Company which will represent a minimum of2,02,82,720 Qwo Crore Two Lakhs Eighty Two Thousand Seven Hundred and Twqty) representing
51% (Fdty One Percent) of the Voting Share Capital and upto a maximum of 2, j8,62,02 j (Two Crore Thirty Eight Lakhs Sixty Tto Thousand and Twenty
Three) representing 6096 (Sixty Percent) of the Voting Share Capital in the following manner:

(, where the Equity Shares to be acquired by the Acquirer in the Open Affer represent 596 or more ofthe ltoting Share Capital, the Acquirer will
acquire such number of Equity Shares held by the Promoters which will represent a minimum of 5 195 (or up to a maximum of 5594 at the sole
discretion ofthe Acquirer) ofthe Yoting Share Capital; or

(ii) where the Equity Shares to be acquired by the Acquirer in the Open Offer represent less than 596 of the Voting Share Capital, the Acquirer will
acquire such number of Equity Shares held by the Promoters which will, including the Equity Shara to be acquired by the Acquirer in the Opa
Olfer, result in a post transaction shareholding of the Acquirer of a minimum of 56% (or up to a maximum of 600% at the sole discretion of the

Acquirer) ofthe Voting Share Capital ("Undeilying Transadion").

3.1.9. The key terms and conditions of the SPA are as follows:

3.1.9.1. Conditions Precedent: The completion of the transaction under the SPA is subject to completion of the
'Conditions Precedent'which include the 'Acquirer's Conditions Precedent' and the Sellers'Conditions
Precedent' (collectively, "SPA Conditions"):

(a) Sellers' Conditions Precedent:

o The warranties provided by the Sellers being tnre and accurate as on May 29,2019 and remaining true
and correct as on the Closing Date (as defined below); and

o The Sellers having performed and complied in all material respects with all agreements, obligations and
conditions contained in the SPA that are required to be performed or complied with by them on or before
the Closing Date.

(b) Acouirer's Condition Precedent:
o The Acquirer having received the approval of the Competition Commission of India as required urider

the Competition Act, 2002 (the "CCI Approval") for the purposes of consummation of the Underlying
Transaction and the associated Open Offer;

r The warranties provided by the Acquirer being true and correct as on May 29,2019 and remaining true
and correct as on the Closing Date; and

o The Acquirer having performed and complied in all material respects with all agreements, obligations
and conditions contained in the SPA that are required to be performed or complied with by them on or
before Closing Date.

3.1.9.2. Board: At the closing date, i.e. 2nd (second) business day following completion of the Open Offer or such
other date as may be mutually decided by the parties to the SPA ("Closing Date"), the Sellers shall cause
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its directors to resign from the Board of the Target Company and any committee of the Board, with effect
from the Closing Date.

3.1.9.3. De-classification of existins promoters of the Tareet Companv: The Target Company and the Acquirer
have agreed that ifthe aggregate shareholding ofthe Sellers reduces below I 0% ofthe Voting Share Capital
of the Target Company, the Acquirer and the Target Company will immediately take all necessary steps

for de-classiffing the Sellers as the promoters of the Target Company in accorclance with the provisions of
Regulation 31A(5) of the SEBI Listing Regulations. The de-classification of the Sellers as the promoters
ofthe Target Company is subject to the approval ofthe shareholders ofthe Target Company in the general
meeting in terms of Regulation 31A(5) of the SEBI Listing Regulations and conditions prescribed therein.
Notwithstanding the shareholding of the Sellers in the Target Company posl-closing of the Underlying
Transaction, the management, operations and affairs of the Target Company shall be conducted by the
Acquirer, and not the Sellers.

3.1.9.4. Brand: The Target Company shall cease to use the trademark "International Paper" on all packaging and
products manufactured by the Target Company, after the expiry of 3 (three) months from the Closing Date.
Provided that, the Target Company shall be entitled to sell products branded with the trademark
"International Paper" within the territorial limits of India and for the purpose of exports outside of India,
till the expiry of 3 (three) months from the Closing Date, which products fonn part of the inventory of the
Target Company and/ or are in production as on the Closing Date.

3.1.9.5. Name change: After the Closing Date, the Target Company and the Acquirer shall take all necessary steps
to cause the name of the Target Company to be changed to such name as may be determined by the Acquirer
in its sole discretion (but without any direct or indirect reference to the Sellers and/or their affiliates), as

soon as possible and in any event no later than 3 (three) months of the Closing Date. The Acquirer and the
Sellers shall exercise all rights and powers available to them to support such change in name ofthe Target
Company. For clarity, the Target Company shall be entitled to use within the territorial limits of India and
in connection with export-import transactions, the name 'International Paper' as part of the Target
Company's corporate name until the date on which the Target Company receives all necessary statutory
approvals in relation to change in name.

3.1.9.6. Non-compete and Non-solicit restrictions: Each of the Sellers are subject lo certain non-compete and
non-solicit restrictions as set out in SPA. No separate consideration is payable for the same.

3.l.9.7.Indemnities and Warranties: Each of the Sellers have given indemnities and warranties to the Acquirer
as set out in SPA.

3.1.9.8. Termination: The SPA will terminate in any of the following circumstances:

(a) upon mutual written agreement of the Acquirer and the Sellers; or
(b) in the event the closing of the Underlying Transaction i.e. completion of the sale and purchase of the

Equity Shares ofthe Target Company in accordance with the SPA has not occurred on or before the long
stop date i.e. November 15,2019 or any other date as may be mutually agreetl between the parties to the
SPA ("Long Stop Date"); or

(c) if the SPA Conditions are not satisfied by the Long Stop Date.

3 . 1 . 1 0 . As on the date of this Letter of Offer, the Acquirer and its directors do not hold any Equity Shares .

3.1.1 l. l'he Acquirer undertakes that it will not sell the Equity shares held by it, if any, during the Offer Period in terms
cf Regulation 25(4) of the SEBI SAST Regulations.

3.1.12. lleithertheAcquirernoranyofitsdirectorshavebeenprohibitedbytheSEBIfromdealinginsecurities,interms
cfdirections issued under Section I lB ofthe SEBI Act or under any other regulations made there under.

3.1.13. l'he Acquirer does not have any nominee directors or representatives on the Board as on the date ofthis Letter of
Offer. In accordance with the terms and conditions mentioned in the SPA and at the Closing Date, the Sellers shall
cause the Target Company to pass the resolution(s) for appointment of the nominee directors on the Board and
any committee of the Board of the Target Company. As on the date of this Letter of Offer, the Acquirer has not
determined (i) the directors it proposes to appoint on the Board; and (ii) any other manner in which it proposes to
r3-constitute the Board. In accordance with the terms and conditions mentioned in the SPA and at the Closing
[)ate, the Sellers shall cause the Target Company to pass t]re resolution(s) for rosignation of the directors
nominated by the Sellers from the Board of the Target Company.

3.1.14. Ilased on the shareholding pattern of the Target Company as on June 30, 2019, as available on the website of
Stock Exchanges, the Sellers form the Promoter and Promoter Group of the Target Company.
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3. I . 1 5. As on the date of this Letter of Offer, the Sellers ho1d,2,98,27 ,529 Eqtity Shares constituti ng 7 5.00% of the fully
paid-up Equity Share capital of the Target Company.

3.1.16. TheshareholdingivotingrightsoftheSellersintheTargetCompanybeforeandaftertheexecutionoftheSpAare
as follows:

*Pre-transaction shareholding percentages are calculated after considering the
outstanding Equity Shares ofthe Target Company as on the date ofthe PA.

number of issued and

3.1.17

** Post-transaction shareholding percentages are calculated based on the SPA, subject to the conditions therein
and on the assumption that the entire equity shareholding of IP International Holdings Inc. in the Target Company
would be acquired by the Acquirer initially and the balance Equity Shares of the Target Company would be
acquired by the Acquirerfrom International Paper Investments (Luxembourg) S.A.R.L.

As per Regulation 26(6) of the SEBI SAST Regulations, the Board is required to constitute a committee of
independent directors to provide their reasoned recommendations on this Offer. These reasoned recommendations
are required to be published at least 2 (two) Working Days before the commencement of the Tendering Period in
the same Newspapers where the DPS was published in compliance with Regulation 26(7) of the SEBI SAST
Regulations and a copy of same shall also be sent to SEBI, Stock Exchanges and the Manager to the Offer and in
case of a competing offer, to the manager(s) of such competing offer(s).

Details of the proposed Offer3.2.

3.2.1. The Public Announcement in connection with the Offer, in accordance with the
Regulations 3(l) & 4 read with Regulation 15(l) of the SEBI SAST Regulations was made by the Manager to the
Offer onbehalfofAcquirer onMay 29,2019 and frled with the StockExchanges and withthe SEBI and the Target
Company at its Registered Office on the same date.

3.2.2. In terms of the proviso to Regulation 13(4) of the SEBI SAST Regulations, the DPS was published on June 6,
2019 i.e. within 5 (five) Working Days of the date of PA, viz.May 29,2019 in the following newspapers:

3.2.3.

3.2.4.

Simultaneously, in accordance with the provisions of Regulation 14(3) of the SEBI SAST Regulations, a copy of
the DPS was sent through the Manager to the Offer to: (i) SEBI; (ii) Stock Exchanges; and (c) the registered office
ofthe Target Company on June 6,2019.

A copy of the PA and DPS are available on the SEBI website at http://www.sebi.gov.in.

The Offer is being made under Regulations 3(l) and 4 of the SEBI SAST Regulations by the Acquirer to the
Eligible Public Shareholders to acquire trp to 99,42,510 (Ninety Nine Lakhs Forty Two Thousand Five Hundred
and Ten only), representing 25.00% (Twenty five percent only) of the Voting Share Capital, at a price of INR
452.60 (Indian Rupees Four Hundred Fifty Two and Sixty Paisa only), payable in cash, in accordance with
Regulation 9(l)(a) of the SEBI SAST Regulations and the SEBI Extension Letter and subject to the terms and
conditions mentioned in the PA, DPS, the Draft Letter of Offer and this Letter of Offer, which is proposed to be
sent to all the Eligible Public Shareholders in accordance with the provisions of the SEBI SAST Regulations. The
Voting Share Capital has been calculated on the basis ofpublically available data.

Intemational Paper
Investments
(Luxembourg)
s.A.R.L.

2,18,56,033 54.96 May range between a

minimum of 59,65,506 and
up to a maximum of
95.44.809

May range between a minimum
of 15.00 o/o and up to a
maximum of 24.00 %

IP Intemational
Holdines Inc.

79,71,496 20.04 Nil Nil

TotaI 2,98,27,529 75.00 May range between a
minimum of 59,65,506
and up to a maximum of
95.44.809

May range between a
minimum of 15.00 7o and up
to a maximum of 24.00 Yo

linancial Express Enelish All
lansatta Hindi All
vlumbai Lakshadeep Marathi Mumbai
Praiasakti Telusu Raiahmundrv
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3.2.5.

3.2.6.

3.2.7.

3.2.8.

3.2.9.

3.2.10.

3.2.11.

A s on date of this Letter of Offer, there are no partly paid up Equity Shares in the ;hare capital of the Target

Company. Further, there is no differential pricing for the Offer.

As on the date of this Letter of Offer, there are no outstanding convertible securities, depository receipts, walrants

o: instruments issued by the Target Company convertible into Equity Shares, issued by the Target Company which

a'e convertible into Equity Shares.

This Offer is being made to the Eligible Public Shareholders in terms of Regulation 7(6) of the SEBI SAST

Regulations.

There was no competing offer to the Acquirer's Offer. The last date for making such competing offer has expired,

a; prescribed under Regulation 20 of the SEBI SAST Regulations.

This Offer is unconditional and not subject to any minimum level of acceptance from the Eligible Public

Shareholders, in terms of Regulation l9(1) of the SEBI SAST Regulations.

The Acquirer has made the required escrow arrangement for this Offer in accordance with Regulation 17 of the

SEBI SAST Regulations. In accordance withRegulation 25(l) of the SEBI SAST Relgulations, the Acquirer has

nrade firm financial arrangements in order to fuIfil the payment obligations under this t)ffer. Please see paragraph

6 (Offer Price and Financial Atangements) below for details.

A.ll Equity Shares validly tendered by the Eligible Public Shareholders pursuant to this Offer will be accepted at

the Offer Price by the Acquirer, in accordance with the terms and conditions contained in the PA, the DPS, the

trraft Letter of Offer and this Letter of Offer. In the event that the Equity Shares tendered in this Offer by the

Eligible Public Shareholders are more than the Offer Size, the acquisition of Equity Shares from the Eligible Public

Shareholders will be on a proportionate basis, as detailed in paragraph 8. I 3 of this Letter of Offer.

3.2.12. the Eligible Public Shareholders of the Target Company who tender their Equity Shar,os in this Offer shall ensure

that the Equity Shares are clear from all liens, charges and encumbrances and will be acquired by the Acquirer, in
a:cordance with the terms and conditions set forth in the DPS, the Draft Letter of Ofj'er and this Letter of Offer,
the relevantprovisions of the SEBI SAST Regulations, and applicable laws. The Acquirer, shall acquire the Equity
Shares of the Eligible Public Shareholders of the Target Company who validly tender their Equity Shares in this

Crffer, together with all rights attached thereto, including all rights to dividends, bonuses and rights offers declared

thereof.

3.2.13. ,a.ll Ehgible Public Shareholders, including non-residents holders of Equity Shares, must obtain all requisite

approvals required, if any, to tender the Equity Shares in the Offer (including without limitation, the approval from
the RBI) and submit such approvals, along with the other documents required to accept this Offer. In the event

srch approvals are not submitted, the Acquirer reserves the right to reject such Equity Shares tendered in this

Crffer. Further, ifthe holders ofthe Equity Shares who are not persons resident in India had required any approvals
(including from the RBI, or any other regulatory body) in respect of the Equity Shares held by them, they will be

n:quired to submit such previous approvals, that they would have obtained for holding t.he Equity Shares, to tender

the Equity Shares in the Offer, along with the other documents required to be tendered to accept this Offer. In the

event such approvals are not submitted, the Acquirer reserves the right to reject such Equity Shares tendered in

the Offer. If the Equity Shares are held under general permission of the RBI, then the rron-resident Eligible Public
Shareholder must state that the Equity Shares are held under general permission and clarify whether the Equity
Shares are held on repatriable or non-repatriable basis.

3.2.14. 1'o the best of the knowledge of the Acquirer, except for the approval from the CC.i inter alia for purchase of
E.quity Shares pursuant to the SPA and for the Open Offer, there are no statutory epproval(s) required by the

l.cquirer to complete this Offer. However, in case of any statutory approval(s) being required at a later date, this
C)ffer will be subject to such approval(s) and the necessary applications for such appro,uals will be made. For more

details regarding the statutory and other approvals for the Offer, please see paragraph 7.4 (Statutory and other
approvals) atpage 32 of this Letter of Offer.

3.2.15. I'he Acquirer undertakes that it shall not tender any Equity Shares in this Offer

3.2.16. l.s on the date of this Letter of Offer, the Acquirer has not acquired any Equity Shares after the date of PA.

3.2.17. T'he Manager to the Offer does not hold any Equity Shares as on the date of this Letter of Offer. The Manager to
the Offer further declares and undertakes that they will not deal on their own account in the Equity Shares during
the Offer Period.

16



3.2.18 After the acquisition of the Offer Shares (assuming full acceptance of the Offer), the public shareholding in the

Target Company may fall below the minimum level required for continued listing under Regulation 38 of the

LOiR RegulatiLns and Rule l9A of the SCRR. In the event that the public shareholding in the Target Company

falls belovi 25% (Twenty Five Percent only) of the fully paid-up equity share capital pursuant to this Off_er, the

Acquirer shall bring down the non-public shareholding in the Target Company to the level specified within the

time frame prescribid under the SCRR and SEBI SAST Regulations and as per applicable laws.

Object of the acquisition/Offer

The business of the Acquirer and the Target Company are in the same line. The acquisition of Equity Shares will

give synergies to both the Acquirer and the Target Company by optimum utilisation of their resources.

In terms of Regulation 25(2) of the SEBI SAST Regulations, other than as stated in this Letter of Offer, as at the

date of this Letter of Offer, the Acquirer does not have any intention to dispose or otherwise encumber any material

assets of the Target Company or any of its subsidiaries for the succeeding 2 (two) years from the date of closure

of this Offer, ex--cept (i)-in ihe ordinary course of business (including for the disposal of assets and creating

encumbrances in accordance with business or financing requirements); or (ii) with the prior approval of the

shareholders; or (iii) to the extent required for the purpose of restructuring and/or rationalization of assets,

investments, liabilities or business of the Target Company and in compliance with all the applicable laws; or (iv)

for alienation of assets of the Target Company that are determined by the board of directors of the Target Company

as being surplus and/or non-corg o. on icco.rnt of any approval of or conditions specified by any regulatory or

statutofi auihorities, Indian or foreign, or for the purpose of compliance with any law that is binding on or

applicable to the operations of the Target Company. It will be the responsibility of the board of directors of the

T'arget Company to make appropriatJdecisions in tlese matters in accordance with the requirements of the

busi-ness oritre iarget conp*y. 
-Such 

approvals and decisions will be govemed by the provisions of the relevant

regulations or any other applicable laws and legislation at the relevant time.

The Acquirer reserves the right to streamline/ restructure, pledge/ encumber its holding in the Target Company

and/ orihe operations, ass"ts, liubilities and/ or businesses of the Target Company through arrangements,

reconstructions, restructurings, mergers (including but not timited to merger with or between its subsidiary)'

demergers, sale of assets or i-A"rt t ings and/ or re-negotiation or termination of existing contractuaU operating

ur.*gE *tr, at a later date in accordance with applicable laws. Such decisions will be taken in accordance with

f.o"."O*.r set out under applicable law, pursuant to business requirements and in line with opportunities or

changes in economic circumstances, from time to time.

BACKGROUND OF THE ACQUIRER

The Acquirer is a public limited company which was incorporated in India under the Companies Act, 1913 on

March 25, 1955. Pursuant to a special resolution passed by the shareholders ofthe Acquirer on August 31,2016

and a fresh certificate ofincorpoiation dated S eptimber22,20l6 issued by the Registrar ofCompanies, Bangalore,

the name of the Acquirer has undergone a chinge from "The West Coast Paper Mills Limited" to "West Coast

Paper Mills Limited".

The Corporate Identity Number (CIN) of the Acquirer is L0210lKAl955PLC00l936.

The registered office of the Acquirer is situated at Post Box Number 5, Bangur Nagar, Dandeli - 581 325'

Karnataka.

The Acquirer is a part of the S. K. Bangur Group

The equity shares ofthe Acquirer are presently listed on the BSE (Scrip Code: 500444) and on the NSE (Scrip

code: wstcsTPAPR). The ISIN of the equity shares of the Acquirer is INE976A01021.

The Acquirer is inter alia engagedin the business ofmanufacturing ofpaper and paper board and optical fibre

cable.

As on the date of this Letter of Offer, the authorised share capital of the Acquirer comprises 15,00,00,000 (Fifteen

Crore only) equity shares of INR 2 (Indian Rupees Two only) each aggregating to INR 30,00,00,000 (Indian

Rupees ftrirty Ciore only) and 65,00,000 (Sixty Five Lakh only) cumulative redeemable non-convertible

preference shares ofINR t bb ltnaian Rupees Hundred only) each aggregating to INR 65,00,00,000 (Indian Rupees

bixty Five Crore only). The issued, subscribed and fully paid-up equity share capital of the Acquirer is INR

B,;O,g7,816 (Indian Rupees Thirteen Crores Twenty Lakhs Ninety Seven Thousand Eight Hundred and Sixteen

oniyy .o*pririrrg 6,60,48-,908 (Six Crores Sixty Lakhs Forty Eight Thousand Nine Hundred and Eight only) equity

st a.e, of fNn Zllnaian i.rp.i. Two only) each. As on the date of this Letter of Offer, there are no outstanding

convertible instruments (warrants/fully convertible debentures/partly convertible debentures/ convertible

3.3.

3.3.1

3.3.2.

3.3.3.

4.

4.1.

4.2.

4.3.

4.4.

4.5.

4.6.

4.7.
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preference shares) issued by the Acquirer.

Ihe persons in control or promoter group ofthe Acquirer and their respective shareholding as of June 30, ZOlg
is given below:

4.12. Names and details of the Acquirer,s Directors:

4.8.

4.9.

4.10.

4.11.

T'he Acquirer is neither the promoter nor a part of the promoter group of the Target Company as on the date of
this Letter of offer. Further, the Acquirer is not related to the directors, key employees and promoters of the Target
Clompany in any manner whatsoever.

.A.s on the date of this Letter of Offer, the Acquirer does not hold any Equity Shares in the Target Company.

Shareholding Pattern of the Acquirer as on June 30, 2019 :

I Veer Limited 10,629.054 16.09%
2 Shree Satyanarayan

Limited
Investments Company 10,362,973 15.69%

J Shree Kumar Bangur 2,729,179 4.13%
4 Orbit Limited 2,409.855 3.65%
5 l5 3.360/o
6 Saumya Trade And Fiscal Services Private

Limited
2,106,309 3.r9%

7 Limited r,983.197 3.00o/o
8 1.621.228 2.45%
9 1.090.273 t.6s%
l0 Investment 647,54s 0.980/o
11 613,063 0.93%
12 Kilkotagiri and Thirumbadi Plantations

Limited
464,200 0.70%

13 Virendra KumarShree 155.000 0.23%
l4 Bharti Bangur t22,300 0.t9%
l5 Mothola Company Limited 77,700 0.12%
16 Aaryan Bangur 62,300 0.09%
t7 Ankit 62,300 0.09%
18 Shrivatsa 62.300 0.09%
19 The Indra Company Limited 25,750 0.04o/o
20 Amrit- Villa Investments Limited 11,500 0.02o/o
2t Union 4,450 0.01%

37.461.391 56.72V"

l. Promoters 3,74,61.39r 56.72
2. (FIIs / Mutual-Funds / FIs

/ Banks/ICs and
96,91,067 14.67

J. 1.88.96.450 28.6t
4. Total Paid-Up Capital 6.60.48.908 r00.00

l. Premal
Narendra
Kapadia,

DIN:
00042090

Independent
Non-
Executive
Director

Qualification: Bachelor of engineering

Experience: He is a chemical engineer
and an industrialist. He is on the board of
directors of the following companies:
o Harshadray Private Limited;
o TUV India Private Limited;
o Thyssenkrupp Industries India

Private Limited;

07/0811992
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. Protos Engineering Company
Private Limited;

o Providian Global Solutions Private
Limited;

o Nimco Rata Iron Ore & Minerals
Exports Private Limited;

o Sujata Resources Private Limited;
o Sujata Commodities Services

DMCC;
o Sukripa Intematioal Services

DMCC;
r Disrptiv Solutions (India) Private

Limited;
r Harshadray International FZE,

UAE;
o Lucror Analytics Pte. Ltd.;
o Disrptiv Exchange Pte. Ltd.;
o Clarsity Solutions Private Limited;
o Sujata Commodities International

Limited,Dubai;
o Alkyl Amines Chemicals Limited;

and
r Kaira Can Company Limited

2. Shree Kumar
Bangur

DIN:
00053237

Chairman &
Managing
Director

Qualilication: Bachelor of commerce

Experience: He is the Chairman of the
following companies:
o Jayashree Chemicals Limited;
o Mothola Company Limited;
o The Diamond Company Limited;
o Kilkotagiri and Thirumbadi

Plantations Limited; and
. Shree Satyanarayan Investments

Company Limited and Union
Company Limited

He is on the board of directors of the
following companies:
o The Marwar Textiles (Agency)

Private Limited;
o Lecbns Investments and Trading

Company Private Limited;
o West Coast Opticable Limited; and
o Shree Satyanarayan Properties

Private Limited

He is a committee member of the
Federation of Indian Chamber of
Commerce & Industry (FICCI), and
Bharat Chamber of Commerce.
He is currently associated with a number
of philanthropic and charitable
organizations.
He has previously served as the
president of the Indian Chamber of
Commerce and the Indian Paper
Manufacturers Association.

0U12n998

-r_ Rajendra Jain

DIN:
07250797

Executive
Director

Qualification: Bachelor of commerce,
qualified chartered accountant from the
Institute of Chartered Accountants of
India and qualified company secretary

0Ut2/2015
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Institute of Company
Secretaries oflndia

Experience: He has experience in
strategic planning & management,
manufacturing I plant operations,
business process re-engineering, quality
assurance, cost optimization,
maintanance, project management,

customer satisfaction, safety, continuous
improvement & adoption of best
practices, commercial operations,
procurements, accounting & financial
management, resource development &
management, industrial relations,
corporate social responsibility, people

development, liaison & networking and

sustainability.
He has been also honoured with
"Chairman's Award of Exceptional
Contributor" by Shri. K M Birla,
chairman. Aditya Birla Group in 2006

4. Shashi Bangn

DIN:
00053300

Non-
Executive
Director

Qualilication: Bachelor of commerce

Experience: She is on the board of
directors of following companies:

o Kilkotagiri and Thirumbadi
Plantations Limited;

o The Diamond Company Limited;
o West Bengal properties Limited;
o Saumya Trade & Fiscal Services

Private Limited;
o Orient Pratishthan Limited;
. Suraj Agency Private Limited;
o Suyog Trading ComPanY Private

Limited; and
. West Coast Optilinks Limited

30t05/1994

5. Mahavirprasad
Surajmal
Taparia

DIN:
00tt246t

Independurt
Non-
Executive
Director

Qualification: Bachelor of arts

Experience: He is a well-known
industrialist who has served as the
president of Organization of Plastics
Processors of India. He is the managing
director of The Supreme Industries
Limited & the chairman of Supreme
Petrochem Ltd. He is on the board of
directors of various companies that
include:
. Supreme Capital Management

Limited;
o Kabra Extrusion Technik Limited;

and
o Jovial Investment & Trading

Company Private Limited
He was a committee member of
Chemicals & Petrochemicals
Manufacturer's Association (CPMA),
New Delhi. He has served as a chairman
of:

1Ut1l20l0
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o National Executive Council,
Plastindia 94; arLd

o PolystyreneProducersAssociation
He was in the executive committee,
Indian Center for Plastics in Environment
National Advisory Board (NAB)
Plastilndia 2006. He has also served as a

member of the National Advisory Board
Polvmertech World Expo 2005

t0/tv20t7Independent
Non-
Executive
Director

Qualification: Bachelor of cornmerce

Experience: He has been involved with
intemational commodity trading since

the past 30 odd years. During this period
he has worked out of London & Dubai
actively trading both in India as well as

other countries. He has dealt in both soft
& hard commodities specializing in
nonferrous metals & ores, agricultural
products and waste papers. He has a

good domain knowledge of dealing in
internatlonal terminal markets such as

the London Metal Exchange. He is on
the board ofdirectors of:
o Starteck Finance Limited;
e Sudershan Investments and Exports

Company Private Limited;
r Satyanarayan Traders & Investors

Private Limited; and
. Amiqo Mercantile Private Limited

6. Sudarshan
Vijaynarain
Somani

DIN:
00137568

30/1012009Qualification: Qualified chartered

accountant (rank holder) from The
Institute of Chartered Accountants of
India

Experience: He is the promoter &
managing director of Emkay Global
Financial Services Limited. He has a

varied experience of 30 years in all
aspects ofthe equity capital markets.

He is on the board of directors of the

following companies:
r Emkay Commotrade Limited;
o Emkay Fincap Limircd;
. Emkay Corporate Services Private

Limited;
o Emkay Global Financial Services

IFSC Private Limited; and
. Emkay Wealth Advisory Limited;
He is also paxtner in Seven Hills Capital,
trustee of Gangabishan Madangopal
Karwa Charitable Trust and Rajasthani
Sammelan Trust

Krishna Kumar
Karwa

DIN:
00181055

Independent
Non-
Executive
Director

7
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8.

DIN:
00236894

Saurabh
Bangur

Vice
Chairman

Qualification: Bachelor of commerce

Experience: He is a Chairman of Amrit-
Villa Investments Limited. He is on the
board of directors of following
companies:
o Shree Satyanarayan Investments

Company Limited;
o Gloster Cables Limited;
o Shree Satyanarayan Properties

Private Limited; and
o Lecbns Investments and Trading

Company Private Limited

He has previously served as the
president of the Indian Paper
Manufacturer's Association (IPMA). He
is also a committee member of Bharat
Chamber of Commerce

28/06/2004

9.

DIN:
0109770s

Amitav Independent
Non-
Executive
Director

Qualilication: Master
bachelor of law, certificate for Finance
and Contract Accounts (FICA), qualified
chartered accountant from The Institute
of Chartered Accountants of India
("ICAr"),

Experience: He is a lifetime member of
the Indian Council of Arbitration, New
Delhi, and a fellow of British Institute of
Management (U.K). He is on the panel
of Arbitration of Indian Chamber
Council of Arbitration, Kolkata, and is
also on the panel of reviewers
maintained by the peer review Board of
ICAI.
He is the managing parhrer of Kothari &
Company, Chartered Accountant,
Kolkata. He is on the board of directors
of the following companies:
o Kiran Vyapar Limited
r Kanoria Chemicals & Industries

Limited; and
o Maharaja Shree Umaid Mills

Limited;
He has served as director of following
companies:
r National Insurance Company

Limited;
o South Eastem Coal Fields Limited;
. LICI;
r Allahabad Bank; and
r Rajasthan Spinning & Weaving

Mills Limited.
He has served as the president of
Merchants Chamber of Commerce and is
an executive committee member of
FICCI & ASSOCHAM. He has held
various memberships and committee
positions in various distinguished

commerce,

institutions and He is also

1210212016
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conferred with many honors, awards and
recognitions.

l( Utpal
Bhattacharyya

DIN:
0266s807

Independent
Non-
Executive
Director

Qualification: Bachelor of science
(honors), bachelor of technology
(honors) from Indian Institute of
Technology Kharapur, master of
science (defence studies) and master of
management sfudies.

Experience: He has earlier served as

senior vice president in JP group.
He is on the board of directors of Prasar
Bharati and International Broadcaster on
Doordarshan & AIR. He has been
honoured with distinguished service
awards viz., Ati Vishisht Seva Medal,
Chief ofArmy Staff Commendation, and
Param Vishisht Seva Medal.

2710512009

4.13. Brief financial details of the Acquirer, based on ttre audited consolidated financial statements for the financial
years ended March 31, 2018, March 31, 2019 and the audited standalone financial statements for the financial year
ended March 3l,20l7,March 31,2018 and March 31, 2019 are as follows:

Profit & Loss Statements

,n share

Balance Sheet Statement
in lakhs, share

Income from Operations 1,97,719.02 197,73s.70 173,199.62 173,t99 .62 1,87,671.32
Income Aom trading
operations

215.18 215.18 192.4t 192.4t

Other Income 1,954.14 2,025.48 1,822.87 1,829.26 237.t\
1.99.888.34 r.99.976,36 175214.90 1.75.221.29 1.87.908.43Total Income

Total Expenditure 1,67,322.98 7,67,434.64 1,s2,966.s1 1,52,965.67 1,70,120.57
Profit before Depreciation
Interest and Tax

53,065. l7 52,gil.89 38,036.24 38,043.47 34,021.98

Depreciation 17,602.20 17,526.11 tt,622.45 11,622.45 11,076.87
Interest 2,897.6r 2,897.06 4,t65.40 4,165.40 5,157.25

32.565.36 32.s41.72 22,248.39 22.2ss.62 17.787.86ProfiU(Ioss) before Tax
Provision for Tax 2,964.87 2,936.15 (66.ee) (66.ee) 4,937.68
ProfiU (Loss) after Tax 29,600.49 29,605.57 22,315.38 22,322.61 12,850.18

Sources offund
Paid-up share capital 1,320.98 I,320.98 1,320.98 1,320.98 1,320.98

0.01 0.01Non-Controlling Interest
Reserves & Surplus
(excluding revaluation
reserves)

1,09,018.52 1,09,030.83 82,572.51 82,579.73 62,594.04

1.10.351.81 83,893.50 83.900.71 63.915.02Net lYorth 1,10,339.51

Secured loans 22,258.68 21,921.18 16,463.31 t6,463.3t 23,s30.04
9.039.52 8,984.68 8,984.68 8,574.47Unsecured loans 9,039.52

8.128.86Other Financial Liabilities 7,709.16 7,709.16 7,487.08 7,487.08
1,415.40 1,41s.40 s,6s2.84Deferred Tax Liabilities
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()ther Non-Current
L,iabilities

6,833.56 6,833.56 6,471.30 6,47 t.30 6,127.69

Frovisions 376.30 374.50 370.68 370.68 328.00
(jurrent Liabilities 35,429.4t 35,310.99 33,963.61 33,9:5.52 36,830.53

1'otal 1.91.986.14 1.91.540.73 1.59.049.56 1.s9.048.68 1.53.087.45

flses of funds
llet fixed assets 99,037.65 98,423.34 1,03,3r9.22 1,03,319.22 99,81 I .07

C)ther Assets 3,793.6r 3,788.58 547.45 s30.38 896.61
I:rvestments ( Non-C urrent) 74.60 76.59 100.41 r02.,+0 288.30

Clther Non-Current Assets 4.833.29 4,862.00 4,521.60 4.521.60 3,986.98
Irlet current Assets 84,246.99 84,390.22 50,560.88 50,574.58 4,8104.49
f'otal miscellaneous
expenditure not written off
1'otal 1.91.986.14 1.91.s40.73 1.59.049.56 1.53.087.451,59,048.68
()ther Financial Data
Irividend (%) 250 250 200 200 125
E.amings Per Share (t)
Clasic and Diluted)

44.82 44.82 33.79 19.4633.80

4.14.

(Source: Thefinancial information setforth above has been extractedfrom the Acqui,,er's, annual results/annual
reports for the financial years ended March 31, 2019, March 31, 2018 and March 31, 2017, as available on
wuryv.bseindia. com and www.nseindia. com)

'l'he major contingent liabilities of the Acquirer on a consolidated basis as on March 31,2019 (as disclosed in the
audited consolidated financial statements for the financial year ended March 3 l, 2019) are set out below:

ln

Contineent Liabilities & Commitments
a. Continsent Liabilities :

I. Claims against the Acquirer not acknowledged as debts in respect of
a. Income tax matters, pending decisions on various appeals made by the

Acquirer and by the Department (refer Note I below) (refund adjusted
against demand Rs. 1,958.00 Laktrs)

1,551.00

b. Excise matters & Service Tax under dispute (paid under protest nil)
71.18

c. Custom matter under dispute (paid under protest nil, previous year Rs.
71.48 Lakhs) 540.27

d. Sales Tax matter under dispute 30.66
e. Other matters under dispute 2,446.64

II. Other money for which the company is contingently liable
a. Corporate Guarantee given to subsidiary's bankers (at the close of the

year) 450.00

b. ICICI Bank Ltd (refer Note II below) 4,000.00
b. Commitments
I. Estimated amount of contracts remaining to be executed on capital account

and not provided for (net ofadvance ofRs. 285.28 lakhs)
2,609.34

Notes :

I Income Tax
a. The Income Tax assessmerts of the Acquirer have been completed up to l\Y 2015-16

b. In the Books of Accounts, the Acquirer has accounted Income tax refunds after adjustment of tax
demand, if any done by the Income Tax authorities. The matters are pendi:rg before High Court and
ITAT for various issues. Based on legal opinion the Acquirer is contesting those tax demands/
disallowances at appropriate level. The Acquirer has therefore not adjusted tax provision in the
Books.
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4.15.

c. MATERIAL DEMANDS AND
COMPANY:

AS* " BY THE

The Aquirer claimed deduction under Section 80 IA of the Income Tax Act 1961 in its return of
income for Power undertaking for financial year 1998-99 to 2017-18 and for Effluent
(Water) treatment for financial year 20 16-1 7 to 2017 I 8. The assessing officer disallowed the
benefit of deduction at assessment stage. The Acquirer had preferred appeals with Commissioner
Appeals and or ITAT The ITAT partly allowed the appeals ofthe Acquirer. Department Acquirer
have preferred appeal agalnst the order of ITAT As advised by legal advisors, the Acquirer has

merit for the and thus a outcome.
d. The total

net oftax
demand outstanding as on J I .03.201 9 on account of lncome tax dues 1S Rs. I ,551 Lakhs,

under Rs. I

II Loan Purchase Agreement

The Acquirer had entered into a share purchase agreement with Riddhi Siddhi cluco Biols Ltd., (RSGBL)
on 21.05.2015 for sale of its long term investments of 2,11,24,791 equity shares of Shree Rama Newsprint
Ltd. ("SRNL"). The loan purchase agreement was executed for Rs. 40 Crores between the Acquirer and
ICICI Bank Ltd stipulating that in case SRNL defaults in payment of its debts obligation towards ICICI
Bank Ltd, then the Acquirer will have to purchase loan on notice from
security of the underlying agreement will be tlansferred to the Acquirer

ICICI Bank Ltd and in such case

The Acquirer has confirmed that it has not been categorized as a "wilful defaulter" in terms of Regulation 2(l)(ze)
of the SEBI SAST Regulations and has not been prohibited by the SEBI from dealing in securilies, in terms of
directions issued under Section I lB ofthe SEBI Act or any other regulations made under the SEBI Act.

The closing market price on June 12, 2019 of the equity shares of the Acquirer having face value of INR 2 (Rupees
Two Only) each, on the Stock Exchanges is given below:

4.16.

4.17. Status of corporate govemance of the Acquirer: The Acquirer has received a certificate dated May 29, 2019 from
Singhi & Co., Chartered Accountants (Firm Registration No. 3}2}4gE),wherein it has been confirmed that the
Acquirer has complied with the conditions of corporate governance stipulated in the LODR Regulations during
the year ended March 31, 2019. Further, the Acquirer has submitted the quarterly compliance report (in the formai
prescribed as per the SEBI circular CIR/CFD/CMD/512015 dated Septemb er 24, 2015) on corporate governance
wherein it has confirmed compliance, as of March 31,2019, with corporate governance norms relating to the
composition of board of directors and various committees (such as audit committee, nomination and remuneration
committee etc.) and that meetings of the board of directors and the relevant committees have been conducted in
the manner specified in LODR Regulations.

4. 18. Name and details of the compliance officer of the Acquirer: Brajmohan Prasad, Company Secretary & Compliance
Officer, Email ID: brajmohan@westcoastpaper.com

5. BACKGROUNDOFTARGETCOMPANY

5.1 The Target Company is a public limited company which was incorporated on June 29, 1964 in India under the
Companies Act, 1956. The name ofthe Target Company has not undergone any change in the last 3 years.

5.2 The registered office of the Target Company is situated at Rajahmundry - 533 105, East Godavari District, Andhra
Pradesh, India. The Corporate Identity Number (CIN) of the Target Company is L2lOlOApl964pLC00l008.

5.3 The Equity Shares are presently listed on BSE (Scrip Code: 502330) and on NSE (Scrip Code: IpAppM). The
ISN of the Equity Shares of the Target Company is INE435A01028.

5.4 The Equity Shares are frequently traded on BSE and NSE within the meaning of the explanation provided to
Regulation 2(1) (i) of the SEBI SAST Regulations.

5.5 The Target Company is inter alia engaged in the business of manufacturing and sale of pulp, paper and paper
boards.

BSE Limited 246.25
of India 245.75
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5.6

5.7

5.8

5.9

5.10

Ar; on the date of this Letter of Offer, the authorised share capital of the Target Company is INR 45,00,00,000

(6dian Rupees forry five crores only) comprising 4,00,00,000 (four crore) equity shares of INR 10 (Indian Rupees

Lt only) each and !,OO,OOO (frve lakh) redeemable cumulative preference shares of INR 100 (Indian Rupees one

hrndred only) each. The issuld, subscribed and fully paid-up Equity Share capital of the Target Company is INR

39,,77,00,390 (Indian Rupees thirty nine crores seventy seven lakhs three hundred and ninety only) comprising

3,i7,70,039 (tiree crore-ninety seven lakh seventy thousand and thirty nine) Equity Shares of INR l0 (Indian

Rrrpees ten only) each.

Al on the date of this Letter of Offer, there are no outstanding convertible instruments (wa:rants/fu11y convertible

dr:bentures/partly convertible debentures/ convertible preference shares) issued by the Target Company. All the

outstanding Equity Shares of the Target Company are admitted for trading on Stock Exchanges.

The Target Company has no Equity Shares that are locked-in as ofthe date ofthis Letter ofOffer.

T:rere has been no merger / de-merger/ spin-off involving the Target Company in the last 3 years, preceding the

d.rte of this Letter of Offer.

Tre details of the financials of the Target Company, based on the audited financial statements for the financial

yt:ar ended on March 31,2019, March 31, 2018 and March 31, 2017 are as follows:

Profit & Loss Statement

tn

Iialance Sheet Statement
,n

1.23.093.861.42.733.32 1.27.980.22lncome from Operations
596.12529.41.458.84Other Income

123,689.98128,509.62144;192.16Iotal Income
t-1s.027.39 r.16.448.341.12.516.38Total Exoenditure
22,672.56 17,603.5039,316.53Profit before Depreciation

lnterest and Tax
7.002.796.786.64 6,581.34Deoreciation
3.3s9.072.608.99854.1 I

(836.s6) (2,8r8.s9)(542.61),Exceptional items
4,423.053r,133.17 12,645.67ProliU0oss) before Tax

4,338.96 1,183.49I I,l25.srProvision for Tax
3,239.5620,007.66 8,306.71ProIiU (Loss) after Tax

Sources of fund
3,977.003,977.00 3,977.00Paid-up share capital
43,817.8472,403.61 52,423.53Reserves & Surplus

(excluding revaluation
reserves)

47,794.8476,380.61 56,400.53Net Worth
Secured loans

14,427.626,479.58Unsecured loans 1,254.08
9,332.2410,780.51Deferred Tax Liabilities and

Provisions
14,61 I .05

71,554.7092.245.74 73,660.62Total
Uses of funds

80,079.s671,588.28 74,585.43Net fixed assets
6,122.9s6,284.82Investments and Advances 7,006.65

(14.647.81\(7,209.63)Net current Assets 13,6s0.81

Total miscellaneous
expenditure not written off

73,660.62 71,554.7092,245.74Total
Other Financial Data

NA NANADividend (%)
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Earnings Per Share (t)
(Basic and Diluted)

50.31 20.89 8.15

5.11

5.12

Note:- unsecured loans, Provisions, investments and advances on ly Non- current p o rtion.
Net current assets is arrived as "(Total Current assets - Total Current liabilities)"

Share Capital Structure:

The Equity Share capital structure of the Target Company is as follows:

Details of the Board of Directors of Target Company:

As on date, the Directors representing the Board of Target Company are:

None of the Directors mentioned in table of paragraph 5.12 above are representatives of the Acquirer.

Pre and Post-Offer Shareholding Pattem of the Target Company as on Identified Date is as follows:

5. l3

5.t4

Fully paid-up Equity Shares 3,97,70,039 100%
Partly paid-up Equity Shares Nil Nil
Total paid-up Equity Shares 3.97.70.039 100%
Total Equity Shares/Yoting Rights in
Target Company

3,97,70,039 l00%o

Donald Paul Devlin lchairman & Managins Director 07728231
Purushottam 00016814

Shripad Sarwate. findependent Director 00109854
{dhiraj Amar Sarin Independent 00r40989

Seshamani Director 00943629
Executive DirectorJr. 05321907

Vance Harris 07863226
Executive DirectorAnn Bula 08042068

(AF(B)+(D) (A)+(BF(c)(A) (B) (c) (D)

=(E) =(F)
No. Yo No. o/o No- % No. No- %

qMIITN
tl) ProEoter

i. Parties to
rreement. if anv
tntmBtioml Paper
lnvestments

iLwmboug)
S.A.R.L.

2,18,56,033 54.96 95,44,809 24.N 79,54,008 20.00

IP Intemtioml
Holdinos Inc

79,7t,496 zo.u

thm (a) abow
Totd l(r+b) 2.9&27.529 75.00 95,,14J09 wlt:t t xTr[rn 20.00
(2) Acquirer end
PA(.
a. Acquirer - Wesl
Co6t Paper Mills
Limited

20,282;t20* 2,t8,73,521* 55.00 99,42,5t0 25.00 3,02,24,23O. 76.04 3,18,16,03 l * 80.00

r. PACs*
Totsl 2(r+b) 20,242,720 5r.00 23,862,023 55.00 9942,510 25.00 3,02,24230 76.Ot 3,rE,16,031 uixro
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76.00 3,18,15,031 [IlX[099,42,51t) 25.00 3,02,24,2rO51.00 23,862,023 55.0020,282,720Prrties

Public
prrties

FIs/ MFs/ l7,25,'73t) 434

b. OtheE .16.780

99,42,5r0 25.00I'otrl (4)(r+b)
3,97,70,039 100.0025.0t 3,97,70,039 it[rxr]t5t.00 23,862,023 55.00 99,42,5103,97,7O,1139 100.00 20,2t2,720(]RAND TOTAL

(1+2+3+4)

6. OFFER PRICE AND FINANCIAL ARRANGEMENTS

6.1 JUSTIFICATION OF OFFER PRICE

( .l .1 The Offer is made pursuant to the execution of the SPA for the acquisition cf more tharl 25Yo (Twenty

Five percent only) ;f the Equity Shares and voting rights, accompanied with a change in control of the

Target Company.

t;.1.2 The Equity Shares of the Target Company are presently listed and permitted to trade on BSE (Scrip Code:

S02330) and on NSE (Scrip Code: tpAppVt). The International Securities Identification Number ('ISIN')

of the Equity Shares of the Target Company is INE435A01028.

(;.1.3 The trading turnover of the Equity Shares traded on the BSE and the NSE for a period of 12 (twelve)

calendar months preceding theialendar month in which the PA was made (from i.e. from May 01, 2018

to April 3l,2}lg,both days included), is set forth below:

(Source : www.bseindia. com and www.ns eindia. com\

3ased on the above, the Equity Shares are frequently traded on the Stock Exchangcs, itr terms ofRegulation 2(1)(l)

,rf the SEBI SAST Regulations, 2011.

6.1.4 The offer price of INR 450.63 (Indian Rupees Four Hundred Fifty and Sixty'Ihree Paisa only) per Equity

Share, as disclosed in PA and DPS, is determined in terms of Regulation 8(1) and 8(2) of the SEBI SAST

Regulations, being the highest of the following parameters (Also see Note I below):

lO.20o/o3.97.70.03940.57.272BSE
65.31%3.97.70.0392.59.75.208NSE

275.00Highest negotiated Equity Share for any acquisition in terms of
the SPA attractins the obligation to make the PA

pnce per
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2. The volume-weighted average price paid or payable for acquisitions by
the Acquirer or by any person acting in concert with it, during 52 weeks
immediately precedins the date of PA

Not Applicable

J. The highest price paid or payable for acquisitions by the Acquirer or by
any person acting in concert with it, during 26 weeks immediately
precedins the date ofPA

Not Applicable

4. The volume-weighted average market price per equity share for a period
of sixty trading days immediately preceding the date of the PA as traded
on the stock exchange where the maximum volume of trading in the
Eouitu Share are recorded durine such oeriod. i.e. NSE

450.63

5 Where the shares are not frequently traded, the price determined by
Acquirer and the Manager taking into account valuation parameters

including book value, comparable trading multiples and such other
Darameters as are customarv for valuation of shares of such companies

Not Applicable

6. The per share value computed under Regulation 8(5) of the SEBI SAST
Resulations. if aoolicable.

Not Applicable*

Source: Certificate dated May 29, 2019 issued by Batliboi & Purohit, Chartered Accountants (Firm Registration
Number: l0l048W)
*Not applicable since this is not an indirect acquisition.
Note l: In accordance with the SEBI Extension Letter all the Eligible Public Shareholders who tender their Equity
Shares in the Otfer shall be paid interest ofINR 1.97 (One Rupee and Ninety Seven Paisa only) per Equity Share,
computed at the rate of I0 percent per annum on the olfer price mentioned in the PA and the DPS ofINR 450.63
(Indian Rupees Four Hundred Fifty and Sixty Three Paisa only) from September 25, 2019 (beinq the date for
completion ofpayment ofconsideration calculaled in accordance with the SEBI SAST Regulationsfrom the date of
receipt of the SEBI Observation Letter) till October I l, 2019 (being the date of the actual payment to the Eligible
Public Shareholders who successfully tender their Equity Shares in this Offer). For further details, please see
paragraph 7.4 (Statutory and other approvals) at page 32 ofthis Letter ofOffer.

6. r.5 Considering the offer price of INR 450.63 (Indian Rupees Four Hundred Fifty and Sixty Three Paisa
only) per Equity Share, as disclosed in the PA and DPS, along with the Enhancement Amount of INR
1.97 (One Rupee and Ninety Seven Paisa only) per Equity Share the Offer Price amounts to INR 452.60
(Indian Rupees Four Hundred Fifty Two and Sixty Paisa only) per Equity Share. In view ofthe parameters
considered and presented in the table above, in the opinion of the Acquirer and Manager to the Offer, the
Offer Price of INR 452.60 (Indian Rupees Four Hundred Fifty Two and Sixty Paisa only) per Equity
Share is justified in terms of Regulation 8( 1) and 8(2) of the SEBI SAST Regulations read along with
SEBI Extension Letter.

Except for inclusion of the Enhancement Amount, there has been no revision in the Offer Price or to the
Offer Size as of the date of this Letter of Offer. There have been no corporate actions by the Target
Company warranting adjustment of any of the relevant price parameters under Regulation 8(9) of the
SEBI SAST Regulations (Source: Based on the filings available on the websites of BSE and NSE). The
Offer Price may be revised in the event ofany corporate actions like bonus, rights, split etc. where the
record date for effecting such corporate actions falls within 3 (Three) Working Days prior to the
commencement of Tendering Period of the Offer.

An upward revision of the Offer Price or Offer Size,, if any, on account of future purchases or competing
offers or otherwise, such revision will be done at any time prior to the commencement of the last I (One)
Working Day before the commencement of the Tendering Period of this Offer in accordance with
Regulations l8(4) and l8(5) ofthe SEBI SAST Regulations. In the event ofsuch revision, the Acquirer
shall make corresponding increases to the escrow amounts in accordance with Regulation l8(5) ofthe
SEBI SAST Regulations and the Acquirer shall (i) make a public announcement in the same newspapers
in which this DPS has been published; and (ii) simultaneously with the issue of such public
announcement, inform SEBI, BSE, NSE and the Target Company at its registered offrce of such revision.
Such revised Offer Price would be paid to all the Eligible Public Shareholders whose Equity Shares are

accepted under the Offer.

Ifthe Acquirer acquires or agrees to acquire any Equity Shares or voting rights in the Target Company
during the Offer Period, whether by subscription or purchase, at a price higher than the Offer Price, the

Offer Price shall stand revised to the highest price paid or payable for any such acquisition in terms of
Regulation 8(8) of the SEBI SAST Regulations. However, no such acquisition would be made by the

Acquirer after 3 (Three) Working Days prior to the commencement of the Tendering Period of this Offer
and until the expiry of the Tendering Period of this Offer.

6.1.6

6.1.1

6.1.2
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(;.1.3 If the Acquirer acquires Equity Shares of the Target Company during the period of twenty six weeks after

the Tendering Period at a price higher than the Offer Price, then the Acquirer shall pay the difference
between the highest acquisition price and the Offer Price, to all the Eligible Public Shareholders whose

shares have been accepted in the Offer within 60 (Sixty) days from the date of such acquisition. However,
no such difference shall be paid in the event that such acquisition is made under another open offer under
the SEBI SAST Regulations, or pursuant to the SEBI (Delisting of Equity Shares) Regulations, 2009, as

amended, or open market purchases made in the ordinary course on the Stock Exchanges, not being
negotiated acquisition of shares of the Target Company whether by way of bulk deals, block deals or in
any form.

6.2 ])ETAILS OF FIRM FINANCIAL ARRANGEMENTS

ri.2.l The total consideration for the Offer, assuming full acceptance of the Offer i.e. for the acquisition of up
to 99,42,510 (Ninety Nine Lalhs Forty Two Thousand Five Hundred and Ten only) Equity Shares at the
Offer Price of INR 452.60 (Indian Rupees Four Hundred Fifty Two and Sixty Paisa only) per Equity
Share, is INR 449,99,80,026 (Indian Rupees Four Hundred and Forty Nine Crore Ninety Nine Lakhs
Eighty Thousand and Twenty Six only) ("Maximum Consideration").

ri.2.2 In terms of Regulation 25(l) of the SEBI SAST Regulations, the Acquirer has adequate financial
resources and has made firm financial arrangements for the implementation of the Offer in full.

11.2.3 The Acquirer has confirmed that it has adequate financial resources to meet the obligations under the
Offer. The Acquirer, the Manager and ICICI Bank Limited, a banking corporation incorporated under the
laws of India, acting through its branch office at Capital Markets Division, lst Floor, 122, Misky Bhavan,
Dinshaw Vachha Road, Backbay Reclamation, Churchgate, Mumbai ("Escrow Bank"), have entered
into an escrow agreement dated May 29, 2019 for the purpose of the Offer ("Escrow Agreement").
Pursuant to the Escrow Agreement and in compliance with Regulation l7(l) of the SEBI SAST
Regulations the Acquirer has opened an escrow account named "WCPML-IPAPPML-OPEN OFFER
ESCROW ACCOUNT" (the "Escrow Account") bearing account number 000405 I 19526. The Acquirer
has made a cash deposit of a sum of INR 112,49,95,011 (Indian Rupees One Hundred and Twelve Crores
Forty Nine Lakhs Ninety Five Thousand and Eleven only) in the Escrow Account ("Cash Escrow")
which is an equivalent to 25%o (Twenty Five percentage) of the value of the Maximum Consideration.
The Manager is duly authorised by the Acquirer to realise the value of the Escrow Account and operate
the Escrow Account in terms of the SEBI SAST Regulations.

ri.2.4 The Acquirer confirms that the funds lying in the Escrow Account will be utilized exclusively for the
purposes of this Offer. Further, the Acquirer has solely authorized the Manager to the Offer to operate
and realize the value of the Escrow Account in terms of the SEBI SAST Regulations.

ri.2.5 Batliboi & Purohit, Chartered Accountants (Firm Registration Number: 101048W) having office at
National Insurance Building, 204, Dadabhoy Naoroji Road, Fort, Mumbai - 400 001, vide certifrcate
dated May 29,2019, has certified that the Acquirer has adequate and firm financial resources through
verifiable means available for fulfilling the obligations under this Offer.

11.2.6 Based on the above and the certificate provided by Batliboi & Purohit, the Manager is satisfied that firm
arrangements have been put in place by the Acquirer to fulfil its obligations in relation to this Offer
through verifiable means in accordance with the SEBI SAST Regulations.

11.2.7 In case of an upward revision of the Offer Price and/or the Offer Size, the Acquirer shall deposit the
appropriate additional amount into the Escrow Account to ensure compliance with the SEBI SAST
Regulations, prior to effecting such revision.

7. rERMS AI{D CONDITIONS OF THE OFFER

7.1 t0perational Terms and Conditions

'7 .l.l In terms of the schedule of activities, the Tendering Period will commence on September 12, 2019 and
will close on September 25,2019 (both days inclusive).

'1.1.2 The Eligible Public Shareholders of the Target Company who tender their Equity Shares in this Offer
shall ensure that the Equity Shares are clear from all liens, charges and encumbrances and will be acquired
by the Acquirer, in accordance with the terms and conditions set forth in the DPS, the Draft Letter of
Offer and this Letter of Offer, the relevant provisions of the SEBI SAST Regulations, and applicable
laws. The Acquirer, shall acquire the Equity Shares ofthe Eligible Public Shareholders ofthe Target
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7.1.3

7.1.4

7.1.5

7.1.6

Company who validly tender their Equity Shares in this Offer, together with all rights attached thereto,
including all rights to dividends, bonuses and rights offers declared thereof.

The Identified Date for this Offer as per the tentative schedule of activity is August 27,2019.

The marketable lot for the Equity Shares for the purpose of this Offer shall be I Equity Share.

This is not a conditional Offer and there is no stipulation on any minimum level of acceptance.

In terms of Regulation 20(8) of the SEBI SAST Regulations, if there is a competing offer, the schedule
of activities and the Tendering Period for all competing offers, shall be carried out with identical timelines
and the last date for tendering shares in acceptance ofevery competing offer shall stand revised to the
last date for tendering shares in acceptance ofthe competing offer last made.

In terms of Regulation 20(9) of the SEBI SAST Regulations, upon the public announcement of a
competing offer, an acquirer who had made a preceding competing offer shall be entitled to revise the
terms of its Offer provided the revised terms are more favorable to the Eligible Public Shareholders of
the Target Company. However, the acquirer making the competing offers shall be entitled to make
upward revisions of the offer price at any time up to I (one) Working Day prior to the commencement of
the Tendering Period.

7.1.7

7.1.8 In terms of Regulation 18(9) of the SEBI SAST Regulations, the Eligible Public Shareholders who have
accepted this Offer by tendering their Equity Shares and requisite documents in terms of the PA, the DPS
and the Letter ofOffer are not entitled to withdraw such acceptance during the Tendering Period for this
Offer.

7 .1.9 Accidental omission to dispatch this Letter of Offer to any Eligible Public Shareholder to whom this Offer
has been made or non-receipt of this Letter of Offer by any such Eligible Public Shareholder shall not
invalidate this Offer in any way.

7.1.10 Except for inclusion of the Enhancement Amount, there has been no revision in the Offer Price or Offer
Size as on tlre date of this Letter of Offer.

7.2 Locked-In Shares

To the best of the knowledge of the Acquirer, as on date of this Letter of Offer, the Target Company's Equity
Shares are not locked-in.

7.3 Etigibility For Accepting The Offer

7.3.1 This Offer is being made by the Acquirer to:

all the Eligible Public Shareholders, whose name appear in the register of members of the Target
Company as of the close of business on August 27,2019, i.e. the Identified Date;

the beneficial owners ofthe Equity Shares whose names appear as beneficiaries on the records of
the respective Depositories, as of the close ofbusiness on Auglst27,2Ol9, i.e. the Identified Date;
and

those persons who acquire the Equity Shares any time prior to the date of the Closure of the
Tendering Period for this Offer, i.e. September 25,2019 but who are not the registered Eligible
Public Shareholder.

7.3.2 The Letter of Offer shall be sent to the shareholders of the Target Company whose names appear in
register of members of the Target Company as on the Identified Date.

7.3.3 This Offer is also open to persons who own Equity Shares but are not registered Eligible Public
Shareholders as on the Identified Date.

7.3.4 Each Eligible Public Shareholder to whom this Offer is being made is free to offer the Equity Shares in
whole or in part while accepting this Offer.

The PA, the DPS, the Draft Letter of Offer, this Letter of Offer and the Form of Acceptance will also be
available on the website of the SEBI (www.sebi.gov.in). In case of non-receipt of the Letter of Offer, all

1.

ii.

lll.

7.3.5

3l



't.3.6

'7.3.7

7.3.8

7.3.9

7.3.10

7.3.1 I

7.3.12

7.3.13

Eligible Public Shareholder including those who have acquired Equity Shares of the Target Company

aftei the ldentified Date, if they so desire, may download the Letter ol'rlfl'er and, or, the Form of
Acceptance from SEBI's website for applying in this Offer.

NRI, erstwhile OCBs or any other non-resident holders of Equity Shares. i1'any, must obtain all requisite

approvals required to tender the Equity Shares held by them pursuant to tt,is Offer (including without

limitation, the approval from the RBI) and submit such approvals, along with the other documents

required in terms of the Letter of Offer. Further, if holders of the Equity lihares who are not persons

resident in India (including NRIs, OCBs, and FPIs) had required any approvals (including from the RBI

or any other regulatory authority) in respect of the Equity Shares held by th:m, they will be required to

submit the previous approvals that they would have obtained for holding the Equity Shares, to tender the

Equity Shares held by them pursuant to this Offer, along with the other docunlents required to be tendered

to accept this Offer. In the event such approvals are not submitted; the Acqui;'er reserves its right to reject

such Equity Shares tendered in this Offer

The acceptance ofthis Offer is entirely at the discretion ofthe Eligible Public Shareholder. The Acquirer,

the Manager to the Offer and the Registrar to the Offer shall not be responsible for any loss of the Offer
acceptance documents including Form ofAcceptance during transit and the l3ligible Public Shareholders

are advised to adequately safeguard their interests in this regard.

Those Eligible Public Shareholders who have not received this Letter of Offer and those who apply in
plain paper will not be required to provide any indemnity. They must lollow the same procedure

mentioned above for registered Eligible Public Shareholders.

The Form of Acceptance and other documents required to be submitted. he'rewith, will be accepted by
Link Intime India Private Limited, the Registrar to the Offer, between 10:00 hours to 16:00 hours on

Working Days during the period the Offer is open or should be received by the Registrar to the Offer at

the address below on or before 17:00 hours on September 25,2019, i.e. Closure ofthe Tendering Period.

The acceptance ofthis Offer must be unconditional, absolute and unqualifiecl and should be sent with the

attached Form ofAcceptance duly frlled in, signed by the applicant Eligible )ublic Shareholder(s). In the

event any change or modification is made to the Form of Acceptance or il'any condition is inserted therein

by the Eligible Public Shareholder, the Manager to the Offer and the Acquiler reserve the right to reject

the acceptance ofthis Offer by such Eligible Public Shareholder.

The acceptance of Equity Shares tendered in the Offer will be made by the l.cquirer in consultation with
the Manager to the Offer.

The instructions, authorizations and provisions contained in the Form ofAcc()ptance constitute an integral

part of the terms of this Offer. The Eligible Public Shareholders can write trt the Registrar to the Offer /
Manager to the Offer requesting for the Letter of Offer along with Form of Acceptance and fill up the

same in accordance with the inskuctions given therein, so as to reach lhe ltegistrar to the Offer, on or
before the date ofclosing ofTendering Period.

There shall be no discrimination in the acceptance of lock-in and non-lock in Equity Shares in the Offer.

Locked-in Equity Shares, ifany, can be tendered in the Offer subject to applicable laws including the

continuation ofthe lock-in in the hands ofthe Acquirer. The Equity Shares to be acquired under the Offer
must be free from all liens, charges and encumbrances and will be acqu;red together with all rights
attached thereto.

7.3.14 Any Equity Shares that are subject matter of litigation or are held in abeyarLce, subject to pending court

cases, attachment orders or restriction from other statutory authorities rvherein the Eligible Public

Shareholder may be precluded from transferring the Equity Shares during pendency ofsuch proceedings,

orders or restrictions, may be rejected ifdirections or orders are passed regarding the free hansferability
ofsuch Equity Shares tendered under the Open Offer prior to the Closure ol the Tendering Period.

7.4 Statutory and other approvals

7 .4.1 Unless waived in writing by the Acquirer, the acquisition of Equity Shares pursuant to the SPA and the

Equity Shares pursuant to this Offer are also subject to the satisfaction ofthr: conditions precedent as set

forth in clause 5 of the SPA.

7.4.2 As of the date of this Letter of Offer, to the best of the knowledge of the Acquirer, there are no statutory
approvals required by the Acquirer to complete this Offer other than the CCI Approval. The CCI has vide
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its letter dated August 22,2019 (received by the Acquirer on August 23,2019) approved the Underlying
Transaction and the associated Open Offer. For more details regarding the statutory and other approvals
for the Offer, please see paragraph 3.1.9 (The key terms and conditions of the SPA) at page 13 of this
Letter ofOffer. However, in case ofany other statutory approvals being required by the Acquirer at a
later date before the closure ofthe tendering period, this Offer shall be subject to such approvals and the
Acquirer shall make the necessary applications for such approvals. In the event the statutory approvals
set out in this paragraph (the grant or satisfaction ofwhich are considered to be outside the reasonable
control ofthe Acquirer) are not granted or satisfied, the Acquirer shall have the right to withdraw this
Offer in terms of Regulation 23 of the SEBI SAST Regulations.

7.4.3 In case ofdelay in receipt or non-receipt ofany statutory approvals disclosed in paragraph 7 ofthis Letter
of Offer above then in accordance with Regulation l8(l l) of the SEBI (SAST) Regulations, SEBI may,
ifsatisfied that non-receipt ofapprovals was not due to any wilful default or negligence on the part ofthe
Acquirer, grant an extension for the purpose of completion of the Open Offer subject to the Acquirer
agreeing to pay interest to the validly tendering shareholders at such rate as may be specified by SEBI.
Where the statutory approvals extend to some but not all the shareholders, the Acquirer will have the
option to make payment of the consideration to such shareholders in respect of whom no statutory
approvals are required in order to complete this Open Offer. In this regard, SEBI has vide its letter no.
SEBI/HO/CFD/DCRI/OWP/201912194211dated August 26,2019 has permitted the commencement of
the Tendering Period not later than 12 (twelve) Working Days from the date of receipt of the CCI
Approval. As required under the SEBI Extension Letter, the Manager to the Offer has on August 27,
2019, intimated the Stock Exchanges about the receipt ofthe SEBI Extension Letter. Further, as required
by the SEBI Extension Letter, the Offer Price would be paid together with interest computed at the rate
of 1 0 percent per annum on the Offer Price from September 25, 2019 (being the date for completion of
payment of consideration calculated in accordance with the SEBI SAST Regulations from the date of
receipt of the SEBI Observation Letter) till October ll,2019 (being the date of the actual payment to the
Eligible Public Shareholders who successfully tender their Equity Shares in the Offer). The interest
computed at 10 percent per annum on the Offer Price over such period is INR 1.97 (One Rupee and
Ninety Seven Paisa only) per Equity Share.

7 .4.4 The Acquirer will have the right not to proceed with this Offer in accordance with Regulation 23 of the
SEBI SAST Regulations, in the event the statutory approvals are refused.

7.4.5 In the event of withdrawal of this Offer, a public announcement will be made within 2 (two) Working
Days of such withdrawal, in the same newspapers in which the DPS is published and such public
announcement will also be sent to Stock Exchanges, the SEBI and the Target Company at its registered
office.

8. PROCEDURE FOR ACCEPTANCE AND SETTLEMENT OF OFFER

The Offer will be implemented by the Acquirer through 'stock exchange mechanism' made available by the Stock
Exchanges in the form of separate window ("Acquisition Window") as provided under the SEBI SAST
Regulations and the SEBI circular CIR/CFD/POLICYlCELLlll20l5 dated April 13, 2015 issued by the SEBI as

amended vja SEBI circular CFD/DCR2/ClNPl20l6ll31 dated December 9,2016. The facility for acquisition of
Equity Shares through the stock exchange mechanism pursuant to the Offer shall be available on the Stock
Exchanges in the form of the Acquisition Window.

8.2. BSE shall be the 'Designated Stock Exchange' for the purpose of tendering Equity Shares in the Offer.

8.3 The Acquirer has appointed ICICI Securities Limited ("Buying Broker") for the Offer through whom the
purchases and settlement ofthe Offer shall be made during the Tendering Period. The Contact details ofthe Buying
Broker is as mentioned below:

Name: ICICI Securities Limited
Addressr ICICI Centre, H.T. Parekh Marg, Churchgate, Mumbai - 400 020, Maharashtra, India
Telephone: +91 22 2288 2460
Facsimile: +91 222282 6580
Contact Person: Allwyn Cardoza

All Eligible Public Shareholders who desire to tender their Equity Shares under the Offer would have to approach
their respective stock brokers ("Seller Broker(s)"), during the normal trading hours ofthe secondary market during
the Tendering Period. The Acquisition Window will be provided by the Stock Exchanges to facilitate placing of
sell orders.

8.4.
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8.5

8.6.

8.7.

8.8.

The Seller Brokers can enter orders for dematerialised Equity Shares only. The cumulative quantity ofEquity
Shares tendered shall be displayed on the Stock Exchange website throughout the trading session at specific
intervals by the Stock Exchanges during the Tendering Period.

Modification / cancellation of orders will not be allowed during the Tendering Period of the Offer.

The Eligible Public Shareholders can tender their Equity Shares only through Seller Broker(s) with whom such

shareholder is registered as client (and has complied with the relevant 'Know Your Client' procedwes and
guidelines).

In the event the Seller Broker(s) are not registered with BSE or NSE or if the Eligible Public Shareholder does not
have any stock broker then that Eligible Public Shareholder can approach any BSE or NSE registered stock broker
and can tender the Equity Shares by using quick unique client code (*UCC") facility through that BSE or NSE
registered stock broker after submitting the details as may be required by such stock broker for compliance with
the applicable regulations. In case a Eligible Public Shareholder is not able to bid using the quick UCC facility
through any BSE or NSE registered stock broker then the Eligible Public Shareholder may approach the Buying
Broker, to tender Equity Shares by using the quick UCC facility. The Eligible Public Shareholder approaching a
BSE or NSE registered stock broker (with whom he does not already have an account) may have to submit
following details:

8.8.1. In case ofthe Eligible Public Shareholder being an individual

a) If the Eligible Public Shareholder is already registered with a KYC Registration Agency ("KRA"), the
following documents will be required to be submitted (duly filled and completed):

i. Central Know Your Client ("CKYC") form including FATCA, IPV, OSV if applicable;
ii. Know Your Client ("KYC") form and the supporting documents (all such documents are

required to be self-attested) including bank account details (cancelled cheque);
iii. DP details where the Equity Shares are deposited (demat master / latest demat statement),

assuming the Equity Shares are in dematerialised mode.

b) If the Eligible Public Shareholder is not already registered with a KRA, the following documents will
be required to be submitted (duly filled and completed):

i. CKYC form including FATCA, IPV, OSV if applicable;
ii. KRA form;
iii. KYC form and the following supporting documents (all such documents are required to be self-

attested): PAN card copy, address proof, and bank account details (cancelled cheque);
iv. DP details where the Equity Shares are deposited (demat master I latest demat statement),

assuming the Equity Shares are in dematerialised mode.

It may be noted that other than submission of above forms and documents, in person verification may
be required.

8.8.2. In case of the Eligible Public Shareholder being a hindu undivided family ("HUF")

a) If the Eligible Public Shareholder is already registered with a KRA, the following documents will be
required to be submitted (duly filled and completed):

i. CKYC form of the 'karta' including FATCA, IPV, OSV if applicable;
ii. KYC form and the supporting documents (all such documents are required to be self-attested)

including bank account details (cancelled cheque);
iii. DP details where the Equity Shares are deposited (demat master / latest demat statement),

assuming the Equity Shares are in dematerialised mode.

b) If the Shareholder is not already registered with a KRA, the following documents will be required to
be submitted (duly filled and completed):

i. CKYC form of the 'karta' including FATCA, IPV, OSV if applicable;
ii. KRA form;
iii. KYC form and the following supporting documents (all such documents are required to be self-

attested): PAN card copy of HUF and karta, address proof of HUF and karta, HUF declaration
and bank account details (cancelled cheque);

iv. DP details where the Equity Shares are deposited (demat master / latest demat statement),
assuming the Equity Shares are in dematerialised mode.
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It may be noted that other than submission of above forms and documents in person verification may
be required.

8.8.3. In case of the Eligible Public Shareholder being other than an individual and HUF

a) If the Eligible Public Shareholder is already registered with a KRA, the following documents will be
required to be submitted (duly filled and completed):

i. KYC form and the supporting documents (all such documents are required to be self-attested)
including bank account details (cancelled cheque);

ii. DP details where the Equity Shares are deposited (demat master / latest demat statement),
assuming the Equity Shares are in dematerialised mode;

iii. FATCA, IPV, OSV if applicable;
iv. Latest list ofdirectors / authorised signatories / partners / trustees;
v. Latest shareholding pattem;
vi. Board resolution;
vii. Details of ultimate beneficial owner along with PAN card and address proof;
viii. Last 2 years' financial statements.

b) If the Eligible Public Shareholder is not already registered with a KRA, the following documents will
be required to be submitted (duly filled and completed):

i. KRA form;
ii. KYC form and the following supporting documents (all such documents are required to be self-

attested): PAN card copy of the company I firm I kust, address proof of the company I firm /
trust and bank account details (cancelled cheque);

iii. DP details where the Equity Shares are deposited (demat master / latest demat statement),
assuming the Equity Shares are in dematerialised mode;

iv. FATCA,IPV, OSV if applicable;
v. Latest list ofdirectors / authorised signatories / partners / trustees;
vi. PAN card copies and address proofofdirectors / authorised signatories / parhrers / trustees;
vii. Latest shareholding pattern;
viii. Boardresolution/parhrershipdeclaration;
ix. Details of ultimate beneficial owner along with PAN card and address proof;
x. Last 2 years' financial statements;
xi. Memorandum of association / partnership deed / trust deed.

8.9. Procedure for tenderine EquiW Shaxes held in dematerialised form:

8.9.1 . Eligible Public Shareholders who desire to tender their Equity Shares in the electronic / dematerialized form
under the Offer would have to do so through their respective Seller Broker by giving the details of Equity
Shares they intend to tender under the Offer.

8.9.2. Eligible Public Shareholders shall submit delivery instruction slip ("DIS") duly filled-in speciffing the
appropriate market type in relation to the "Open Offer" and execution date along with all other details to
their respective Seller Broker so that the shares can be tendered in the Offer.

8.9.3. The Seller Broker would be required to place an order / bid on behalfofthe Eligible Public Shareholders
who wish to tender Equity Shares in the Offer using the Acquisition Window of the BSE or the NSE. Before
placing the order / bid, the Shareholder would be required to transfer the tendered Equity Shares to the
Clearing Corporation, by using the early pay-in mechanism as prescribed by the BSE or the NSE or the
Clearing Corporation, prior to placing the order / bid by the Seller Broker. Upon placing the order, the Seller
Broker shall provide TRS generated by the stock exchange bidding system to the holder of the Equity
Shares. TRS will contain details of order submitted like Bid ID No., DP ID, Client ID, no. of Equity Shares
tendered, etc.

8.9.4. Modification/cancellation of orders will not be allowed during the Tendering Period of the Offer.

8.9.5. For custodian participant, orders for demat Equity Shares early pay-in is mandatory prior to confirmation
oforder by the custodian. The custodians shall either confirm or reject orders not later than the time provided
by the Stock Exchange on the last day ofthe Tendering Period. Thereafter, all unconfirmed orders shall be
deemed to be rejected.
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8.9.6. The details of settlement number for early pay-in of Equity Shares shall be informed in the issue opening

circular that will be issued by the Stock Exchanges / Clearing Corporation, befltre the opening ofthe Offer.

8.9.7. The Eligible Public Shareholders will have to ensure that they keep the DP account active and unblocked

to receive credit in case ofreturn ofthe Equity Shares due to rejection or due t,r prorated Offer.

8.9.8. The cumulative quantity tendered shall be made available on the website of the BSE (www.bseindia.com)

and NSE (www.nseindia.com) throughout the trading sessions and will be trpdated at specific intervals

during the Tendering Period.

8.9.9. In case any person has submitted the Equity Shares held in physical mode for r:onversion to demat form or
dematerialisation, such Eligible Public Shareholders should ensure that the process ofgetting the Equity
Shares dematerialised is completed well in time so that they can participate in the Open Offer before close

ofTendering Period.

8.9.10. Non-resident Eligible Public Shareholders holding Equity Shares im Demat: The non-resident
Eligible Public Shareholders holding Equity Shares in dematerialized fornr, directly or through their
respective Seller Broker, are required to send the Form of Acceptance along rvith the required documents

as identified under 9.7 (b) (Compliance with Tax Requirements) of this Letter of Offer to the Registrar to
the Open Offer at C-101, lst Floor,247 Park, L.B.S. Marg, Vikhroli (West), Mumbai 400 083, Maharashtra,

India. The envelope should be super scribed as "International Paper APPM Li:nited Open Offer". Detailed
procedure for tendering the Equity Shares will be included in the Form of Acc,:ptance.

8.9.11. Resident Eligible Public Shareholders hotding Equity Shares in Demat: The resident Eligible Public
Shareholders holding Equity Shares in demat form who require that no tax be deducted on the interest
component or tax is to be deducted at a rate lower than the prescribed rate, in such cases the documents, as

disclosed under paragraph 9 (Compliance with Tax Requirernents) of this Letter of Offer, are required to be

submitted to the Regishar to the Open Offer along with duly filled Form of Acceptance at C- l0 I , 1 st Floor,
247 Park, L.B.S. Marg, Vikhroli (West), Mumbai 400 083, Maharashtra, India.

8.10. Procedure fortenderingthe Equity Shares held in physical form:
As per the proviso to Regulation 40(l) of the LODR Regulations (notified by the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) (Fourth Amendment) R.egulations,20l8) read with
thepressreleasedatedDecember3,2018andMarch2T,2019 issuedbySEBI,elfectivefromApril 1,2019,
requests for effecting transfer ofsecurities oflisted companies shall not be processed unless the securities are held
in the dematerialized form with a Depository. Accordingly, the Eligible Public Shareholders desirous of tendering
their Equity Shares held in physical form can do so only after the shares are dematerialized and are advised to
approach the concemed DP to have their Equity Shares dematerialized.

8.1 l. Acceptance ofEquity Shares

8.11.1.Registrar to the Offer shall provide details oforder acceptance to Clearing Oorporation within specified
timelines.

8.12. Procedure for tenderins the Equity Shares in case ofnon-receipt ofLetter ofOffer:

8.12.l.Persons who have acquired the Equity Shares but whose names do not appear in the register of members

ofthe Target Company on the ldentified Date, or unregistered owners or those who have acquired the
Equity Shares after the Identified Date, or those who have not received the Letter of Offer, may also
participate in this Offer.

8.12.2.A Eligible Public Shareholder may participate in the Offer by approaching their broker / Seller Broker and

teniler the Equity Shares in the Offer as per the procedure mentioned in this Letter of Offer or in the relevant
Form ofAcceptance.

8.12.3.The Letter of OfTer along with Form of Acceptance will be dispatched to all the Eligible Public
Shareholders of the Target Company, as appearing in the list of members of tt,e Target Company as on the
Identified Date. In case of non-receipt of the Letter of Offer along with Form of Acceptance, such Eligible
Public Shareholders of the Target Company may download the samt: liom the SEBI website
(www.sebi.gov.in) or obtain a copy of the same from the Registrar to the Offer on providing suitable
documentary evidence of holding of the Equity Shares of the Target Compan5,.

8.l2.4.Alternatively, in case of non-receipt of the Letter of Offer, the Eligible Public Shareholders holding the
Equity Shares may participate in the Offer by providing their application in plain paper in writing signed
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by all shareholder(s), stating name, address, number ofEquity Shares held, client ID number, DP name,

DP ID number, number ofEquity Shares tendered and other relevant documents as mentioned in paragraph

8. Such Eligible Public Shareholders have to ensure that their order is entered in the electronic platform of
BSE or NSE which will be made available by BSE and NSE before the closure of the Tendering Period.

8.13. SettlementProcess

8.13.l.On closure ofthe Tendering Period, reconciliation for acceptances shall be conducted by the Manager to

the Offer and the Registrar to the Offer and the final list shall be provided to the Stock Exchanges to

facilitate settlement on the basis ofthe Equity Shares transferred to the Clearing Corporation.

8.13.2.The settlement of trades shall be carried out in the manner similar to settlement of trades in the secondary

market. Seller Broker(s) should use the settlement number to be provided by the Clearing Corporation to
transfer the Equity Shares in favour ofClearing Corporation.

8.13.3.For Equity Shares accepted under the Offer, the Clearing Corporation will make direct funds payout to
respective Eligible Public Shareholders. Ifrelevant Eligible Public Shareholders' bank account details are

not available or ifthe funds transfer instruction are rejected by RBI / relevant bank due to any reason, then
such funds will be transferred to the concerned Seller Broker settlement bank account for onward transfer

to their respective shareholders.

8.13.4.In case of certain client types viz. NRI, foreign clients etc. (where there are specific RBI and other
regulatory requirements pertaining to funds pay-out) who do not opt to settle through custodians, the funds

pay-out would be given to their respective Seller Broker's settlement accounts for onwards releasing the

same to the relevant Eligible Public Shareholder's account. For this purpose, the client type details would
be collected from the Registrar to the Offer.

8.13.5.The Eligible Public Shareholders will have to ensure that they keep the DP account active and unblocked
to receive credit in case ofretum ofEquity Shares, due to rejection or due to non-acceptance ofthe Equity
Shares under the Offer. Excess demat Equity Shares or unaccepted demat Equity Shares, if any, tendered

by the Eligible Public Shareholders would be retumed to them by the Clearing Corporation.

8.l3.6.Eligible Public Shareholders who intend to participate in the Offer should consult their respective Seller

Broker for any cost, applicable taxes, charges and expenses (including brokerage) that may be levied by
the Seller Broker upon the selling shareholders for tendering Equity Shares in the Offer (secondary market

ffansaction). The Offer consideration received by the Eligible Public Shareholders, in respect of accepted

Equity Shares, could be net of such costs, applicable taxes, charges and expenses (including brokerage)

and the Acquirer and the Manager to the Offer accept no responsibility to bear or pay such additional cost,

charges and expenses (including brokerage) incurred solely by the Eligible Public Shareholders.

8.13.7.Buying Broker would also issue a contract note to the Acquirer for the Equity Shares accepted under the

Offer.

8.13.8.Once the basis of acceptance is finalised, the Clearing Corporation would facilitate clearing and settlement

of trades by transferring the required number of Equity Shares to the Acquirer. The Buying Broker will
transfer the funds pertaining to the Offer to the Clearing Corporation's bank account as per the prescribed

schedule.

8. l3.9.In case ofpartial or non-acceptance oforders the balance demat Equity Shares shall be returned directly to

the demat accounts of the Etigible Public Shareholders. However, in the event of any rejection of ffansfer

to the demat account of the Eligible Public Shareholder for any reason, the demat Equity Shares shall be

released to the securities pool account oftheir respective Seller Broker and the Seller Broker will thereafter

kansfer the balance Equity Shares to the respective Eligible Public Shareholders.

8.13.10. In case ofdelay in receipt ofany statutory approval(s), the SEBI may, ifsatisfied that such delay in receipt

of the statutory approval(s) was not attributable to any wilful default, failure or neglect on the part of the

Acquirer to diligently pursue such approval, and subject to such terms and conditions as specified by the

SEBI (inctuding payment of interest in accordance with Regulation l8(l l) of the SEBI SAST Regulations)
grant an extension of time to the Acquirer pending receipt of such statutory approval(s) to make the

payment ofthe consideration to the Eligible Public Shareholders whose Equity Shares have been accepted

in the Offer.
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9. COMPLIANCE WITH TAX REQUIREMENTS

TIIE SUIyIMARY OF THE TAx CONSIDERATIONS IN THIS SECTION ARE BASED ON THE CURRENT PROVISIONS
OF TIIE INCOME-TAX ACT, 1961 AI\D THE REGULATIONS THEREUNDER. THE LEGISLATIONS, THEIR JUDICIAL
INTERPIIETATION AI\D THE POLICIES OF THE REGULATORY AUTHORITIES ARE SUBJECT TO CHANGE FROM
TIME To TIME, AND THESE MAY HAVE A BEARING ON THE IMPLICATIONS LISTED BELOW. ACCORDINGLY,
AI\[Y CITAI\GE ORAMENDMENTS IN THE LAW ORR.ELEVANT REGULATIONS WOULD NECESSITATE AREVIEW
OF THE BELOW.

TIIE JTJ])ICIAL AI\D THE ADMINISTRATIYE INTERPRETATIONS THEREOF, ARE SUBJECT TO CHANGE OR
MODIFI'3ATION BY SI]BSEQUENT LEGISLATIVE, REGULATORY, ADMINISTRATIVE OR JUDICIAL DECISIONS.
AIYY SU(]II CHANGES COULD HAVE DIFFERENT INCOME-TAX IMPLICATIONS. THIS NOTE ON TAXATION SETS
OUT TIIE PROVISIONS OF LAW IN A ST]MMARY MAI\INER ONLY AND IS NOT A COMPLETE ANALYSIS OR
LISTING OF ALL POTENTIAL TAX CONSEQUENCES OF THE DISPOSAL OF EQUITY SIIARES.

THE IMPLICATIONS ARE ALSO DEPENDENT ON THE SHAREHOLDERS FULFILLING THE CONDITIONS
PRESCRIBED I,JNDER THE PROVISIONS OF'THE RELEVANT SECTIONS UNDER THE RELEVANT TAX LAWS. IN
YIEW OIi THE PARTICULARTSED NATURE OF TNCOME-TAX CONSEQUENCES, SIIAREHOLDERS ARE REQUTRED
TO CONST]LT TIIEIR TAX ADVISORS T'OR THE APPLICABLE TAX PROVISIONS INCLUDING TIIE TREATMENT
THAT MAYBE GIVEN BY THEIRRESPECTIYE TAX OFFICERS IN TIIEIRCASE AI\D THE APPROPRIATE COURSE
OF ACTION THAT THEY SHOULD TAKE.
THE AC.QUIRER DOES NOT ACCEPT AITY RESPONSIBILITY FOR THE ACCURACY OR OTHERWISE OF SUCH
ADVICE. THEREFORE, SIIAREHOLDERS CAI\NOT RELY ON THIS ADYICE A}[D THE SUMMARY OF INCOME-TAX
IMPLIC;TTIONS, RELATING TO THE TREATMENT OF INCOME-TAX IN THE CASE OF TENDERING oF.LISTED
EQUITY SIIARES IN OPEN OFFER ON TIM RECOGNISED STOCK EXCIIANGES IN INDIA, AS SET OUT BELOW
SHOULD,BE TREATED AS INDICATIVE AND FOR GUIDANCE PURPOSES ONLY.

9.1 Gen,rral:

(a) Ihe basis ofcharge oflndian income-tax depends upon the residential status ofthe taxpayer during a tax year.
Ihe Indian tax year nrns from April I until March 31. A person who is an Indian tax resident is liable to income-
ax in India on his worldwide income, subject to certrain tax exemptions, which are provided under the Income
'Iax Act. A person who is treated as a non-resident for Indian income-tax puposes is generally subject to tax in
tndia only on such person's India-sourced income (i.e. income which accrues or arises or deemed to accrue or
rrise in India) as also income received by such persons in India. In case ofshares ofa company, the source of
.ncome from shares will depend on the "situs" ofsuch shares. As perjudicial precedents, generally the "situs" of
'he shares is where a company is "incorporated" and where its shares can be transferred.

(b) .A.ccordingly, since the Target Company is incorporated in India, the Target Company's shares should be deemed
r:o be "situated" in India and any gains arising to a non-resident on transfer of such shares should be taxable in
.ndia under the Income Tax AcL

(c) .iurther, the non-resident shareholder can avail benefits of the Double Taxation Avoidance Agreement ('DTAA")
between India and the respective country ofwhich the said shareholder is tax resident subject to satisfuing relevant
r:onditions including non-applicability of General Anti-Avoidance Rule C'GAAR') and providing and
rnaintaining necessary information and documents as prescribed under the Income Tax Act.

(d) 'fhe Income Tax Act also provides for different income-tax regimes/ rates applicable to the gains arising from the
t:endering of shares under the Offer, based on the period of holding, residential status, classification of the
r;hareholder and nature of the income eamed, etc.

(e) 'the summary of income-tax implications on tendering of listed equity shares on recognised stock exchanges in
India is set out below. All references to equity shares herein refer to listed equity shares unless stated otherwise.

9.2 Classilication of Shareholders: Shareholders can be classified under the following categories:

(a) )tesident Shareholders being:
i. Individuals, Hindu Undivided Family (HUF), Association of persons (.AOp") and Body of Individuals

("BOr")
ii. Others

(b) I,{on-Resident Shareholders being:
i. Non-Resident Indians (NRIs)
ii. Foreign Institution Investors (FIIs) / Foreigrr Portfolio Investors (FpIs)
iii. Others:

o Company
o Other than company

9.3 Classification of Income: Shares can be classified under the following two categories

(a) Iihares held as investment (Income from transfer taxable under the head "Capital Gains")
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(b) Shares held as stock-in-trade (Income from transfer taxable under the head "Profits and Gains from Business or
Profession")

Gains arising from the transfer of shares may be treated either as "capital gains" or as "business income" for
income-tax purposes, depending upon whether such shares were held as a capital asset or trading asset (i.e. stock-
in-trade).

9.4 Shares held as investment: As per the provisions of the Income Tax Act, where the shares are held as investments
(i.e. capital asset), income arising from the transfer of such shares is taxable under the head "Capital Gains". Capital
Gains in the hands of shareholders will be computed as per provisions of Section 48 of the Income Tax Act.

9.5 Period of holding: Depending on the period for which the shares are held, the gains will be taxable as "short-term
capital gain" or "long-term capital gain":
(a) In respect ofequity shares held for a period less than or equal to 12 (Twelve) months prior to the date oftransfer,

the same should be treated as a "short-term capital asset", and accordingly the gains arising therefrom should be
taxable as "short term capital gains" ("STCG").

(b) Similarly, where equity shares are held for a period more than 12 (Twelve) months prior to the date of transfer,
the same should be treated as a "long-term capital asset", and accordingly the gains arising therefrom should be
taxable as "long-term capital gains" C'LTCG,).

9.6 Tendering of Shares in the Offer through a Recognized Stock Exchange in India: Where a tansaction for transfer
ofsuch equity shares (i.e. acceptance under an open offer) is transacted through recogrised stock exchanges and is
chargeable to Securities Transaction Tax ("STT"), then the taxability will be as under (for all categories of
shareholders):
(a) The Finance Act, 2018 has withdrawn the exemption under section 10(38) for LTCG arising from transfer of

equity shares on or after I April 2018. Section I l2A ofthe Income Tax Act provides for taxation of income arising
from the transfer of such shares, which is explained in the follovring paragraphs.

(b) The gain accrued on such equity shares till 3 I January 20 I 8 has been exempted by providing that for the purpose
of computing LTCG the cost of shares acquired before I February 2018 shall be the higher of the following:

i. Actual cost ofacquisition; or
ii. Lower of: (A) fair market value, and (B) full value of consideration received or accruing as a result of

the transfer ofthe shares.

Fair market value has been defined to mean the highest price ofthe equity share quoted on any recognized
stock exchange on 3l January 2018.

(c) After taking into account the exemption provided above, LTCG arising from transfer ofequity shares, exceeding
Rs. 100,000, will be taxable at l0% without allowing the benefit of indexation.

(d) However, section I l2A of the Income Tax Act shall not apply if such equity shares were acquired on or after I
October 2004 and securities transaction tax ('STT under Chapter VII of the Finance (No. 2) Act, 2004') was not
paid. In this regard, the Central Govemment has issued a notification no. 60/2018/F. No. 3701421912017:lPL
dated l"tOctober, 2018, providing certain situations wherein section I l2A of the Income Tax Act will continue to
be applicable even if STT is not paid at the time of acquisition of equity shares. The notification provides for the
following situations:

i. Where acquisition of existing listed equity share in a company, whose equity shares are not frequently traded
on recognised stock exchanges oflndia, was made through a preferential issue, subject to certain exceptions;

ii. Where transaction for acquisition of existing listed equity share in a company was not entered through
recognised stock exchanges oflndia, subject to certain exceptions;

iii. Acquisition of equity share of a company during the period beginning from the date on which the company
was delisted from recognised stock exchanges and ending on the date on which the company was again listed
on recognised stock exchanges in accordance with the Securities Contracts (Regulation) Act, 1956 read with
the SEBI Act and any rules made thereunder.

The notification inter alia provides certain exceptions to the above situations where the provisions of Section I l2A
will not apply.

(e) Where provisions of section ll2A are not applicable, LTCG will be chargeable to tax at 20Yo. However, for a
resident shareholder, an option is available to pay tax on such LTCG under section ll2 at either 20%:ilr'lrth
indexation ot l0Yo without indexation.

(D STCG arising from such transaction will be subject to tax @ 15% under Section I I lA of the Income Tax Act.
(g) Further, in case of resident Individual or HUF, the benefit of maximum amount which is not chargeable to income-

tax is required to be considered while computing tax on such LTCG or STCG taxable under Section ll2, ll2A or
lllA of the Income Tax Act. In addition to the above LTCG or STCG tax, applicable Surcharge, Health and
Education Cess are leviable (Please refer to Paragraph 9.9 for rate of surcharge and cess).
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(h) Minimum alternate tax ("MAT") implications will get triggered in the hands of a resident corporate shareholder.

Foreign companies will not be subject to MAT if the country of residence of such of the foreign country has

:ntered into a DTAA rvith India and such foreign company does not have a pemran€nt establishment in India in
ierms of the DTAA.

(i) Non-resident shareholders can avail beneficial provisions of the applicable DTAA entered into by India subject
io fulfilling of the relevant conditions and the documentary compliance prescribed urder the Income Tax Act.

9.7 Shares held as Stock-in-Trade: If the shares are held as stock-in-trade by any of thc r:ligible Shareholders of the

Target Company, then the gains will be characterized as business income and taxable under the head "Profits and

Gains from Business or Profession".

(a) Resident Shareholders:
Profits of:

A. Individuals, HUF, AOP and BOI will be taxable at applicable slab rates.

B. Domestic companies having turnover or gross receipts not exceeding Rs. 250 crore in the relevant
financial year as prescribed will be taxable @25%.

C. For persons other than stated in (A) and (B) above, profits will be taxable @ 30%.

No benefit of indexation by virtue of period of holding will be available in any cme.

(b) \on Resident Shareholders
A. Non-resident Shareholders can avail beneficial provisions ofthe applicable DTAA entered into by India

lvith the relevant shareholder country but subject to fulfilling relevanl conditions and maintaining &
providing necessary documents prescribed under the Income Tax Act.

B. Where DTAA provisions are not applicable:
r For non-resident individuals, HUF, AOP and BOI, profits will be taxab e at slab rates

r For foreign companies, profits will be taxed in India @ 40%
r For other non-resident Shareholders, such as foreign firms, profits will be taxed in lndia @ 30%.

In addition to the above, applicable Surcharge, Health and Education Cess are le'viable for Resident and Non
Resident Shareholders.

9.8 Tax Deduction at Source

(a) ln case of Resident Shareholders
ln absence of any specific provision under the Income Tax Act, the Acquirer is not r,:quired to deduct tax on the
:onsideration payable to resident Shareholders pursuant to the said offer.

(b) ln case ofNon-resident Shareholders
i. In case of FIIs: Section l96D of the Income Tax Act provides for specific exenrption from withholding tax

in case of Capital Gains arising in hands of FIIs. Thus, no withholding of tax is required in case of
consideration payable to FIIs.

ri. In case ofother non-resident Shareholders (other than FIIs) holding Equity Shares ofthe Target Company:
Section 195(1) ofthe Income Tax Act provides that any person responsible for paying to a non-resident, any
sum chargeable to tax is required to deduct tax at source (including applicable surcharge and cess). Subject
to regulations in this regard, wherever applicable and it is required to do so, ta.x at ;ource (including applicable
surcharge and cess) shall be deducted at appropriate rates as per the Income l'ax.A,ct read with the provisions
of the relevant DTAA, if applicable. In doing this, the Acquirer will be guided by;3enerally followed practices
and make use of data available in the records of the Registrar to the Offer excr:pt in cases where the non-
resident Shareholders provide a specific mandate in this regard.

lince the Offer is through the stock exchange, the responsibility ofdischarging the ta)( due on the gains (ifany) is
rrimarily on the non-resident Shareholder. The non-resident Shareholder must cornpute such gains (ifany) on this
.:ransaction and immediately pay applicable taxes in India, if applicable, in consultrtion with their custodians/
rruthorized dealers/ tax advisors appropriately. The non-resident Shareholders must file their tax return in lndia
nter-alia considering gains arising pursuant to this Offer in consultation with their la;r advisors.

'Ihe non-resident Shareholders undertake to indemnift the Acquirer ifany tax domand is raised on the Acquirer
,)n account ofgains arising to the non-resident Shareholders pursuant to this Offer. The non-resident Shareholders
:rlso undertake to provide the Acquirer, on demand, the relevant details in respect ofthe taxability / non-taxability
,rfthe proceeds pursuant to this Offer, copy oftax retum filed in India, evidence ofthe tax paid etc.

9.9 Rate ofSurcharge and Cess
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In addition to the basic tax rute, applicable Surcharge, Health and Education Cess are currently leviable as under:

(a) Surcharge
i. In case of domestic companies: Surcharge @ 12% is leviable where the total income exceeds Rs. l0 crore and @

1%owhere the total income exceeds Rs. I crore but less than Rs. l0 crore.

ii. In case of companies other than domestic companies: Surcharge @ 5% is leviable where the total income exceeds

Rs. l0crore and@2%wherethetotalincomeexceedsRs. I crorebutlessthanRs. l0crore.
iii. In case of individuals, HUF, AOP, BOI: Surcharge @37% is leviable where the total income exceeds Rs. 5 crore,

@25 o/o where the total income exceeds 2 crore but less than Rs. 5 crore, @l5Yowherc the total income exceeds

Rs. I crore but less than Rs 2 crore and @l0Vowhere the total income exceeds Rs. 50 lac but less than Rs. I crore.

Note: As per the press release dated 24th August, 2019, by the Ministry of Finance, in order to encourage
investment in the capital market, it has been decided to withdraw the enhanced surcharge levied by Finance (No.
2) Act,20l9 on tax payable at special rate on income arising from the transfer ofequity share/unit referred to in
section l l lA and section 1l2A of the Income-tax Act, l96l (the 'Act') from the curent FY 2019-20. It has also

been decided that the tax payable on gains arising from the transfer ofderivatives (Futures & Options) by Foreign
Institutional Investors (FPI) which are liable to special rate oftax under section ll5AD ofthe Act shall also be

exempted from the levy ofenhanced surcharge. However, the tax payable at normal rate on the business income
arising from the transfer ofderivatives to a person other than FPI shall be liable for the enhanced surcharge.

iv. In case of Firrn and Local Authority: Swcharge @12% is leviable where the total income exceeds Rs. I crore.

(b) Cess

Health and Education Cess @ 4%is currently leviable in all cases

THE ABOVE NOTE ON TAXATION SETS OUT TIIE PROYISIONS OF LAW IN A SUMMARY
MAIINER ONLY AND DOES NOT PTIRPORT TO BE A COMPLETE ANALYSIS OR LISTING OF
ALL POTENTIAL TAX CONSEQUENCES OF THE DISPOSAL OF EQUITY SHARES. THIS NOTE IS
NEITIIER BINDING ON ANY REGULATORS NOR CAN THERE BE ANY ASSURANCE THAT THEY
WILL NOT TAKE A POSITION CONTRARY TO THE COMMENTS MENTIONED IIEREIN. IIENCE,
YOU SHOI'LD CONSULT WITH YOUR OWN TAX ADVISORS FOR THE TAX PROVISIONS
APPLICABLE TO YOUR PARTICULAR CIRCUMSTANCES

10. DOCUMENTSFORINSPECTION

The following documents shall be available for inspection to the Eligible Public Shareholders at the office of the

Manager to the Offer situated at ICICI Centre, H.T. Parekh Marg, Churchgate, Mumbai - 400 020. The documents

canbeinspectedduringnormalbusinesshours(11:00hoursto 17:00hours)onallworkingdays(exceptSaturdays,
Sundays and bank holidays) during the Tendering Period:
i. Certified true copies of certificate of incorporation, memorandum and articles of association of the

Acquirer;
ii. Copy of certificate from Batliboi & Purohit, Chartered Accountants (Firm Registration Number:

l0lM8W), having office atNational Insurance Building, 204,Dadabhoy Naoroji Road, Fort, Mumbai -

400 001 dated May 29,2019 certifring that the Acquirer has adequate financial resources for fulfilling
the obligations under this Offer;

iii. Copy of annual reports of the Acquirer for the financial years ending March 31, 2018, March 31,2017
and March 31,2016 and audited consolidated financial statements for financial year ended March 31,

20t9;
iv. Copy of annual reports of the Target Company for the financial years ending March 31,2018, March 31,

2017 andMarch 31,2016 and audited financial statements for financial year ended March 31,2019;
v. Escrow Agreement between the Acquirer, Manager to the Offer and the Escrow Bank dated May 29,

2019;
vi. Copy of letter dated May 31,2019 from Escrow Bank confirming the amount deposited in the Escrow

Account;
vii. Copy of the share purchase agreement datedMay 29,2019 executed by and between the Acquirer, Target

Company and the Sellers;
viii. Copy of Public Announcement dated May 29,2019;
ix. Published copy ofDPS dated June 5,2019, published on behalfofthe Acquirer on June 6,2019;
x. Offer Opening Public Announcement to be published by the Manager to the Offer on behalf of the

Acquirer, along with corrigendum (if any);
xi. Copy of the recommendation to be made by the committee of independent directors of the Target

Company, in relation to this Offer;
xii. Copy of observation letter no. SEBI/HO/CFD/DCR-l/OWP/2019/20l5lll dated August 7, 2019 issued

by the SEBI containing its comments on the Draft Letter of Offer;
xiii. Copy of SEBI Extension Letter; and

xiv. Copy of CCI Approval letter dated August 22, 2019 received by the Acquirer on August 23, 2019 .
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11.

ll.l

tt.2

11.3

tl.4

I'ECLARATION BY THE ACQUIRER

Ihe Acquirer accepts firll responsibility for the obligations of the Acquirer, as laid down in terms of the SEBI
SAST Regulations and for the information contained in this Letter of Offer including the attached Form of
Acceptance other than such information as has been obtained from publicly available sources or provided or
confirmed by the Target Company.
Ihe Acquirer shall be responsible for fulfilment of its obligations under the Offer and ensuring compliance with
lhe SEBI SAST Regulations in respect of the Offer.
Ihe information contained in this Letter of Offer is as of the date of this Letter of Offer, unless expressly stated
ctherwise.
The person signing this Letter ofOffer on behalfofthe board ofdirectors ofthe Acquirer has been duly and
legally authorized by the Acquirer to sign this Letter of Offer.

ISSUED ]BY THE MANAGERTO THE OFFER

For and o,n behalf of the Acquirer

sd/-
Shree Kurnar Bangur
Chairman and Managing Director
Place: Mumbai
Date: Aul3ust 30,2019
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FORM OT'ACCEPTAIICE CUM ACKNOWLEDGMENT - INTERNATIONAL PAPERAPPM LIMITED
(All non-resident Eligible Public Shareholders holding demat shares are required to send thisform with enclosures to the
Registrar to the Open ffir at their address i.e C-101, lst Floor, 247 Park, L.B.S. Marg, Yikhroli (West), Mumbai 400
08 3, Maharashtra, India.)

(Capitalised terms and apressions used herein but not defined shall have the same meaning as ascribed to them in the
Leuer of Offer)

@lease send this Fomr of Acceptance with TRS generated by Seller Broker and enclosures to the Registrar to the Offer -
Link Intime India Private Limited, at their registered office address provided in the Letter of Offer)

From

Name:

Address:

Tel. No.: Fax No.: E-mail:

To,
West Coast Paper Mills Limited
C/o Link Intime India Private Limited
Unit: - International Paper APPM Limited - Open Offer
C-101,247 Parlq Lal Bahadur Shastri Marg,
Vikhroli (West), Mumbai - 400 083
Tel:+91 2249186200
E-mail ID: internationalpaper.offer@linkintime.co.in
Contact Person: Sumeet Deshpande

Sub: Open offer for acquisition of up to 99,421510 (ninety nine lakhs forty two thousand live hundred and ten
only) fully paid up EquW Shares having a face value Rs. 10/- each, representing2lo/o oftheVoting Share Capital
of International Paper APPM Limited (the rrTarget Companyr), from the Eligible Public Shareholders of the
Target Company by West Coast Paper Mills Limited ("Acquirer") ("Olfer").

Dear Sir,

I / We refer to the Letter of Offer dated August 30,2019 for acquiring Equity Shares held by me / us in Intemational Paper
APPMLimited.

I / We, the undersigned, have read the Letter of Offer and understood its contents, including the tenns and conditions
mentioned therein and unconditionally agree to such terms and conditions.

I / We acknowledge and confirm that all the particulars / statements given herein are ffue and correct.

I / We, the undersigned, have read the Public Announcement, the Detailed Public Statement and the Letter of Offer and
understood its contents, terms and conditions, and unconditionally accept it.

Opens on: Thursday, September
2019

Closes on: Wednesday, September
2019

PERIOD FOR
OFFER

Name
Gn BLOCK LETTERSI

HoIder Name of the shareholder(s) Permanent
Number (PAI\D

Accoun

@lease write names ofthe joint
holders in the same order as

appearing in the demat
account)

Sole / First

Second

Third

Contact number(s) of the
first holder

Tel No. (with STD Code):

Fax No. (with STD Code):

Mobile No.:

Full address of the lirst
holder
(with pin code)

Email address of the lirst
holder
Date of and place of
incorDoration (if applicable)
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For all Eligible Public Shareholders

I / We confrm that the Equity Shares which are being tendered herewith by me / us under this Offer, are free from liens,

charges, erpitable interests and encumbrances and will be transferred together with the rights attached thereto, including

all rights t,r dividend, bonus and rights offer, ifany, declared hereafter.

I / We declare that there are no restraints / injunctions or other order(s) of any nature which limits / reshicts in any manner

my/our ripht to tender Equity Shares for Offer and that I / we am I are legatly entitled to tender the Equity Shares for

thl Offer. I / We declare that regulatory approvals, if applicable, for holding the Equity Shares and/or for tendering the

Equity Sturres in this Offer have been enclosed herewith.

I / We agee that the Acquirer will pay the consideration as per secondary market mechanism only after verification of
the certifir;ation, documents and signatures, as applicable submitted along with this Form of Acceptance. I / We undertake

to retum t() Acquirer any Offer Price that may be wrongfully received by me/us.

I / We dectare that regulatory approvals, ifapplicable, for holding the Equity Shares and/or for tendering the Equity Shares

in this Offx have been enclosed herewith.

I / We am / are not debarred from dealing in Equity Shares.

I / We a1s6 note and understand that the obligation on the Acquirer to pay the Offer Price arises only after verification of
the certifx:ation, documents and signatures submitted along with this Form. I / We undertake to return to the Acquirer any

Offer Price wrongfully received by me / us.

I / We autrorise Acquirer to accept the Equity Shares so offered or such lesser number of Equiry Shares which they may

decide to tccept in consultation with the Manager to the Offer and the Registrar to the Offer and in terms of the Letter of
Offer, and I / we further authorise Acquirer to return to me / us the Equity Shares (including the share certificate(s)) in

respect of which the Open Offer is not found valid / not accepted without speciffing the reasons thereof.

I / we nots and understand that the Equity Shares would be kept in the pool account of mylour SellingBroker and the

lien will ,e marked by Clearing Corporation until the settlement date whereby Acquirer makes payment of purchase

consideration as mentioned in the Letter of Offer. (Strikeout if not applicable)

I / We corrfirm that there are no taxes or other claims pending against us which may affect the legality of the transfer of
Equity Shues under the Income Tax Act.

I / We confirm that in the event of any income tax demand (including interest, penal$', etc.) arising from any

misrepres,tntation, inaccuracy or omission of information provided / to be provided by me I w,l I we will indemniff

Acquirer lor such income tax demand (including interest, penalty, etc.) and provide Acquirer with all information /
documentt that may be necessary and co-operate in any proceedings before any income tax / appellate authority.

I / We confirm that I / we are in compliance with the terms of the Offer set out in the PA, the DPS and the Letter of
Offer.

Status of shareholders ({ whichever is applicable)i

tr Individual E ForeignCompany E FPl{orporate tr FPI-Others E Indian Company

tr Foreilpr Trust

tr Fir*ri"t
Institutic,n

tr Private Equity
Fund

tr Pension
Provident Fund

E Sovereign Wealth
Fund

tr Parnaership / LLP

tr NRIs / PIOs-
repatriable

E NRIs /PIOs-non-
repafiable

tr OCB

Others - pleast:

speciff:

E IndianTrust

E Bankr; tr FVCI Insurance
Company

In case ol Eligible Public Shareholders, I / we confirm that our investment status is (please provide supporting documents

and { whichever is applicable):
tr FDI rorte

E PIS rorrte

E Any other - please speci& 

-
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In case of non-resident Eligible Public Shareholders, I / We confirm that the Equity Shares tendered by me / us are held on
({ whichever is applicablej:

tr Repatriablebasis

E Non-repatriable basis

In case of non-resident Eligible Public Shareholders, I / We confirm that ({ whichever is applicable):

E No RBI or other regulatory approval was required by me for holding Equity Shares that have been tendered in this Offer
and the Equity Shares are held under general permission ofthe RBI

tr Copies of all approvals required by me for holding Equity Shares that have been tendered in this Offer are enclosed
herewith

tr Copy of RBI Registration letter taking on record the allotment of shares to me/us is enclosed herewith

In case of non-resident Eligible Public Shareholders, I / We confirm that ({ whichever is applicable):

E No RBI or other regulatory approval is required by me for tendering the Equity Shares in this Offer

E Copies ofall approvals required by me for tendering Equity Shares in this Offer are enclosed herewith

Additional confirmations and enclosures for all shareholders, as applicable

I / We, have enclosed the following documents:

E Selfattested copy of PAN card

tr Self-declaration form in Form l5G / Form l5H, in duplicate copy

E Certificate from Income-tax Authorities for deduction of tax at lower or nil rate

E For Mutual funds / Banks / Notified Institutions under Section 194,4, (3xiii) of the Income Tax Act, copy of relevant
registration or notification

E 'Tax Residency Certificate' issued by the income ax authority of a foreign counky of which he / it claims to be a tax
resident, in case the Shareholder intends to claim benefit under the DTAA between tndia and thatjurisdiction in which the
Shareholder claims to be resident and a duly filled in'Form l0F'as prescribed under the Income Tax Act. Such other
information and documentation as may be required depending upon the specific terms of the relevant DTAA, including but
not limited to a declaration of not having a permanent establishment in India.

tr SEBI regishation certificate issued to Category I or Category II Altemative Investrnent Funds if such fund intends to claim
exemption from TDS under Section 197A(lF) of the lncome Tax Act.

Bank Details

In case of Eligible Public Shareholders holding Equity Shares in demat form, the bank account details for the purpose
of interest payment, if any, will be taken from the record of the depository participant.

In case of interest payments, if any, by Acquirer for delay in payment of Offer Price or a part thereof, the Acquirer will
deduct TDS at the applicable rates as per the Income Tax Act.

Name ofBank
Branch Address and PIN Code

Type ofAccount Savings / Current / NRE / NRO / Others (circle whichever is applicable)
Account Number
9 disit MICR code

IFS Code (for RTGS / NEFT
transfers)
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Signed and Delivered Full Name PANNo. Signature

1" Eligible
Sharehol,der

Public

2nd Eligible Public
Sharehokler

3" Ellgible Public
Shareholiler

Yours faithfully,

Note: In case ofioint holders, all must sigru In case of body corytoratq it mast alftx the cotPorate seal and also attach

ilecessary corporate resolutions.

place: Date:

IrAf^__-

Acknowledgement Receipt - International Paper APPM Limited - Offer

Received from Mr./I\,Is./lWs.

Form of p.cceptance-cum-Acknowledgement for Intemational Paper APPM Limited Offer as per details below: (Delete whichever is

not applicable)

Folio No.- No. of Equity Share certificates for Equity Shares

Copy of delivery inskuction to depository participant of Client ID -for--Equity Shares

Date of Re':eipt: Stamp of collection centre: Signature of Official:
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INSTRUCTIONS:

PLEASE NOTE TrrAT NO EQUTTY SHARES / FORMS SHOULD BE SENT TO THE ACQUTRE&
THE MANAGER TO THE OFFER OR TO THE TARGET COMPANY.

1.

2.
3.

4.

All q,eries peraining to this offer may be directed to the Registrar to the offer.
The Form ofAcceptance should be filled up only in English.
In case of Equity Shares held in joint names, names should be filled in the same order in this Form of
Acceptance as the order in which they hold the Equity Shares, and should be duly witressed. This order cannot
be changed or altered nor can any new name be aaaea ror tle purpose ofacceplng this offer.
If non-resident Eligible Public Sbareholders had required any approva frornthe-nsl or the Deparhrnent of
hdustrial Policy & Promotioq or any other regulatory body in resiect ofttre Equity Shares held by tlrem, they
will be required to submit such previous approvals that they rnorrld h"ue ottainea for holdinj tfr. fqui(
Shares, to tender ttre Equity_shares held by them pursuant to this Otrer. Further, non-resident Efuibre puttic
Shareholders must obtain all app:ovals required, if any, to tender the Equity Shares in trris omeilincfuang*i}o"t limiration, the approval from the RBI and the Department ofindushial policy & tromotion; anf,
submit such approvals, along with the other documents iequired in terms of the ietter of Offer, and
provide such other consents, documents and confirmations as may be required to enable Acquiier to
purchase the Equity Shares so tendered. In the event any such approvals are not submitted, the Acquirer
reserves the right to reject such Equity Shares tendered in this btrer.
If the Equity Shares are rejected for any reason, the Equity Shares will be retumed to the sole / first
named Eligible Public Shareholder(s) along with alt the documents received from them at the time of
submission.
All the Eligible Public Shareholders should provide all relevant documents, which are necessary to
easure tansferability of the Equity Shares in respect of which the acceptance is being sent.
All documents / remittances sent by or to Eligible Public Shareholders will be at theirlwn risk. Eligible
Public shareholders are advised to adequately safeguard their interests in this regard.
All documents/remittances sent by or to the Eligible Public Shareholders will be at their own risk.
Eligible Public Shareholdgrs are advised to adequately safeguard their interests in this regard.
In case any person has sutmitted Equity Shares in physicil mode for dematerialisationl such Eligible
Public Shareholder should ensure that the procesi of getting the Equity Shares demateriafisJfu is
completed well in time so that they can participate in the Offer before close bf Tendering period.
Procedure for tendering the Equity shares in case ofnon-receipt ofLetter ofoffer:
Shareholders may participate in the Offer by confirming their consent to participate in this Offer on the
terms and conditions of this Offer as set out in the PA, the DPS and the Letter oloffer. Such holders of
Equity Shares may also apply on the Form ofAcceptance in relation to this Offer, which may be obtained
from the SEBI website (www.sebi.gov.in) or fromRegistrar to the Offer.
The Procedure for Acceptance and Settlement of this Offer has been mentioned in the Letter of Offer at
Paragraph 8.
The Letter of Offer along with the Form of Acceptance would also be available at SEBI's website,
www.sebi.gov.in, and shareholders can also apply by downloading such forms from the said website.
Thele-tter of Offer along with Form of Acceptance will be dispatcied/ sent through electronic mail to all
the Eligible Public Shareholders. In case of non-receipt of the Letter of Offer, such Eligible public
Shareholders of the Target Company may download theiame from the SEBI website t***]."Ui.gooioi
or obtain a copy of the same from the Regisffar to the Offer on providing suitable documentary eriOrr."
ofholding ofthe Equiry Shares.
Interest payment, if any: In case of interest payments by the Acquirer for delay in payment of Offer
consideration or a part thereof, the Acquirer will deduct taxes at source at the applicableiates as per the
Income Tax Act.

5.

6.

7.

8.

9.

10.

11.

12.

13.

14.

FORDETAILEDPROCEDURE FORTENDERING THE EQUITY SHARESIN THIS OFT'E& REF'ER
TO THE LETTER OF OFFER.
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All luture correspondence, if any, should be addrqssed to Registrar to the Offer at the following address:

LIHI(lntimm
LINK INTIMJ A,,N PRIVATE LIMITED

C-l 01, I st Floot, 247 Park
Lal Bahadur Shaski Marg, Viklroli (West)

Mumbai - 400 083, Maharashta, India
Telephone: +91 22 4918 6200
Facsimile: +91 22 4918 6195

Website: www. linkintime.co.in
E-mail ID: internationalpaper.offer@linkintime.co'in

Contact Person: Sumeet DeshPande

SEBI Registration No.: INR000004058

lr)
6t
ro
N
(f)oo
<i
N
N
?
oE
E
c
(I48


