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SEBI/HO/CFD/CFD-RAC-DCR2/P/OW/2025/0000019269/1
July 18, 2025

Kind Attention: Shri. Premjeet Singh

VC Corporate Advisors Private Limited
31, Ganesh Chandra Avenue,

2nd Floor,Suite No.- 2C,

Kolkata- 700 013

HEIGyl / ARy,
Madam / Sir,

fawa / sub.: wrdty ufayfe ok fafma St @™t o1 vafe st sk sitnson R
2011 (et (weneRRrae ef@sfier sifw Auef o 2psiard) Ygawrd, 2011
SIHR, Mr. Sachin Ishwarchand Goyal (“Acquirer 1), Mr. Numan Sachin

Goyal ("Acquirer 2”),
3R Mr. Salil Vijay Sathe ("Acquirer 3”)§ETﬂ'\‘Nf J.A. Finance Limited [ﬁﬁﬁ

(€Te) S F 27,68,671 Yola: THIGT (U5-310) TBA ITRT (RS 3ifda
Ted (59 3eY) ¥. 10 9f3 IR B1 & ool (efBRm) ¥ fie gan wrame (@i
S{IPR)

Open offer for acquisition of 27,68,671 fully paid-up equity shares of face
value Rs. 10 each of M/s J.A. Finance Limited (Target Company) by Mr. Sachin

Ishwarchand Goyal (“Acquirer 1”), Mr. Numan Sachin Goyal ("Acquirer 2"),

and Mr. Salil Vijay Sathe (“Acquirer 3”) in terms of SEBI (SAST) Regulations,
2011.

1. 3T YT 394 ARG / Please refer to the draft letter of offer submitted vide your letter
dated February 11, 2025 & U & HIIH ¥ TRGY T 7T YRSY TI16-TF (STUE AR 31
HITHR) BT 3R JRIH TR (3ATHR) F oy 7 Y 70 37 U3-G8R &1 G & / and

other correspondences exchanged regarding the captioned offer.

2. THC IR (§PPR) e F T, MY 78 JAAd o« o O a1 et s #ifSan & fRgms,
U9 e, Teftep R ofk & Ao & e o aren 1 1t s (@) [ =R 98 S9N
31 R e o1 Xe1 8 4 R srsfaraf g o o <81 8)) wara-uw (@ o offe)
The Y 1Y quf (iR & ey 8 gl
As a Merchant Banker, you are advised to ensure that any statement made to the press
or any other media by way of advertisement, press release, interview etc,, either by you or
by the Acquirer shall only be based on disclosures contained in the letter of offer.
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3. IF fafFadl e & e 16¢4) & Wad TaRe) F STUR, 89 IRART T
(3HTR) B URNY URd19-U (GIFC TR 3H{th &) & Fejey F oyt fewfdra smue) gt
PR I T, T Ieere 59 39 U % Y ol e F IR 27 & ok R TRee U &
Say TMiAe fosar s

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

shall be incorporated in the letter of offer.

4. URAT4-U3 9 U & YW g o1 dRE & 7 Hrd-Readi & fiar D &< R oiw ok su%
S1E UM (310R) 5 Hrd-Rad F iR @i oo oy | fraeant QfFeid) @ dwifia
T-GROf 3R 9D STAR USH & TUTE / 9P IR gE Sredieh (O - TR
311fQ) & urert Heel ardamsit & HEToR vredTa U B, Tel.oTat ool 8, Savie §awd U
Sy |
The letter of offer should be dispatched within 7 working days from the date of receipt of
this letter and offer may open within 5 working days thereafter. Suitable amendments
regarding the revised activity schedule and consequential effects/compliance of other
obligations like escrow etc. should be carried out in the letter of offer, wherever required.

5. 30 i (g99) e &} aRIE & 1 A 5 B Rawl i ywE Twe (TR STagie)
H IR ST B TR SR (3R STergie) Bt aToe St @ieiiere o ) fooral
&, b §H IY 37 JTUET W AT IF R Ty 319 &4 3931 &l fiie 31 g ere o1
Hl TR Reple & forg firerar | wioe 1t & a1y 9t 37 § W 62 Sohere 6 HRAT
ﬂﬁ’jﬁ 3R fafrmg €8 (ﬁ'éﬂ) 4| éams? (B{Uff[ www.sebi.gov.in) TR IJUds
"INSTRUCTIONS TO MERCHANT BANKERS / FORMAT FOR LETTER OF OFFER" & "General
Instructions" & W8 1% eﬁfaa?g%%] Ht e I |
You shall submit a soft copy (on a Compact Disk) and two hard copies of the printed offer
document incorporating the above mentioned changes for making the same available at
our website and for the purpose of our records respectively, at least 5 working days before
the issue opening date. The soft copy should be accompanied with a duly filled in
checklist specified in section 1 of “General Instructions”, under “INSTRUCTIONS TO
MERCHANT BANKERS / FORMAT FOR LETTER OF OFFER” available on the SEBI website at
www.sebi.gov.in.

6. Haf 7, e wrerm & @fa) TR e (@R e TRgd foar o, Sod 7
- Ieei 51 o 39 73 9 4 g2 50t ok Rwyoh & ey & oo sRars &1 1S ofk w7y
&l e U §U oea e 3t Wieifela un Samshi (@ 7o) o1 + Seoka fbar o | TRad
QXS B fife @1 g8 et to 51 o1d &, 59 3 & wremm I Qg @) S Rwiwt
STIUR URTE GxTael & fbg 70 Saemal F 96t 471 3 ISR @18ese) 3 cuifan oy |
The covering letter, whereby the printed offer document is submitted, should specify how
each of our comments mentioned in this letter has been dealt with, giving reference to
the relevant page nos. of the printed offer document. In one of the hard copies of the
printed offer document, changes in the offer document pursuant to comments conveyed
vide instant letter should be duly highlighted.

7. PG AT X o5 e, YT 1Y G TRAIG-U (@ 3 3ifhw) F e fbu u oik g9
fafam! & uraurt o1 Seeter foan man, ) Suge BaTE @ e @/
\
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Please note that failure to carry out the suggested changes in the letter of offer as well as
violation of provisions of the Regulations will attract appropriate action.

8. PUUI gg I $X & oIk g5 g off o~ o i TAR IRy TRga fobe 77T wRea-UF F SR
§dIY ¢ SaTdl & SQaT guR dis H ggag 8] [T |
Please also ensure and confirm that apart from above, no other changes are carried out
in the letter of offer submitted to us.

9. 3nmu fafaal & o wrau & SFER, FafiRed qxkyl/Rue! & te |ide s ¢k
Teb §TS Il Yeft I ST i1 giit | Wte pIdht & Y, Yeft Bt IARE www.sebi.gov.in TR
ST "HeC S]] P AT SR / TRArd U 1 UReY” 3 il g Fewr b gs 1 8
ffdy faftraa < g2 Jofere Saw B =iz
You shall submit a soft copy and one hard copy of the following documents / reports to
SEBI, as provided in the applicable provisions of the Regulations. The soft copy should be
accompanied by a duly filled in checklist specified in section 1 of “General Instructions”,
under “INSTRUCTIONS TO MERCHANT BANKERS / FORMAT FOR LETTER OF OFFER”
available on the SEBI website at www.sebi.gov.in.

o fafTH 18(7) & STUR wRaTE (3HTHR) A uge fean man fammoA

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

o fafAaH 18(12) & SFIHR URaTE (3H1HR) F Ug far mam fagme=

Pre-offer Advertisement as.provided in Regulation 18(12)

o fafEw 27(7) & STAR waTE (3HTHR) A uge faam man fagmoA

Pre-offer Advertisement as provided in Regulation 27(7)

10. TRTd (3{TthR) & &G i RUIE # @fad Sul (@rie Hu) & QR # afe Freamh @fEm) &
g1, @ Fafafed aiiel 91 39 R & o ft IR Ya @R F190)[@GaA o1 HiE 3R §¢
T X8 B, ST I Y | T g1, I Wi Tagds (I lep Uadeloil) BT 7 +} a/ard,
Wl ¥ IR HTd &1 98 el foran man g |
In the Post-offer Report, indicate the market prices (opening and closing prices) of shares
of Target Company, if traded, on the following dates. Also indicate the name(s) of stock
exchange(s) from where the said data on market price is taken.

o Frdwe divon i aRiE Bl

As on date of Public Announcement

o fo%qa v fdavo @i wede) o akia &l
As on date of Detailed Public Statement

o UG (3HTHY) G B aRig Bl

As on offer opening date

o UG (3MTR) §iq B P dRIE B &
As on offer closing date
5> cad
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o TGO UINUT BT TRRG | bR URATd (3HTR) b & 813 9P & 3afd B SR R F
I R FYaH ifed §¢ Hal &7 o |

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

11. IR Rl SRt 33 § e # any fe oft drp, o o fifes e %
B HeIfRAET fore o Haitht sremsll R 1S ufdee wHa T8 g |
The above comments are issued without prejudice to the applicability of any approvals to
be obtained under any Laws, Rules or Regulations for the time being in force.

HIGH / Yours faithfully,

K%vE

Raman Kumar Morwal
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Annexure

Contents / Comments
(Open Offer- J.A. FINANCE LIMITED)

General observations

Schedule of activity/cover page/ definitions

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

Disclose both the original and revised schedule, side by side.

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

Other terms and conditions

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

2.b

Suitably incorporate the details furnished by you through emails dated March
13, 2025, March 27, 2025, April 10, 2025, April 25, 2025, May 13, 2025, May
27, 2025, June 09, 2025, June 30, 2025, July 10, 2025, July 14, 2025, July 15,
2025, and July 17, 2025.

2.c

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

2d

Ensure compliance with SEBI Circular dated April 13, 2015 read with SEBI
Circular dated December 09, 2016, with respect to acquisition of shares
through stock exchange mechanism, and instructions specified by the stock
exchanges in their respective circulars issued in connection with mechanism
for acquisition of shares through Stock Exchanges.

2.e

Prominently disclose that Target Company being a Non-Deposit taking Non-
Banking Financial Company registered with the Reserve Bank of India is
mandated in an event of any acquisition or transfer of control of Non-Banking
Finance Company, to seek and obtain prior approval of Reserve Bank of India
under the Master Direction- Reserve Bank of India (Non-Banking Financial
Company — Scale Based Regulation) Directions, 2023 issued through the RBI
notification dated October 19, 2023 for acquisition/ transfer of management
and control of NBFCs, and hence this Offer is subject to being in receipt of
Reserve Bank of India's approval. Further, that in case of non-receipt of
approval of RBI may result in withdrawal of open offer in terms of Regulation
23 of SEBI (SAST) Regulations.

2f

Dispatch of Letter of Offer to shareholders holding in physical form:

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

T
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Sr. Contents / Comments
No (Open Offer- J.A. FINANCE LIMITED)
S. Total | No. |Percen|Dat | Mo |No. of | No. of|No. of
No. no. of | of tage of [ e of | de | shareh | shareho | shares
shareh | shar | shareh | disp | of |olders | Iders tendere
olders | es olding | atch | dis | receiv |tendere |d in
holdin [ held | in of pat | ed d their | physical
g in physic |lette | ch [letter | shares | form
shares | phys [ alform | r of of offer | in
in ical offer physic | physical
physic | form ally* form
al form
*In case of letter of offer returned undelivered, submit details of efforts / steps
taken to deliver the same.”

*kkkkk %/
.
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