
Offer for acquisition of up to 23,114,868 equity shares ("Offer Shares"), comprising 24.91% of the paid up equity 
share capital of Peter England Fashions and Retail Limited ("PEFRL" / "Target Company") to the public Equity 
Shareholders of PEFRL, pursuant to the scheme of arrangement ("Scheme") between Future Retail Limited 
(formerly known as Pantaloon Retail (India) Limited) ("FRL" / "Demerged Company"),  PEFRL and their 
respective shareholders and creditors, and Indigold Trade and Services Limited ("ITSL"/ "Acquirer") as 
shareholder of the Resulting Company, as sanctioned by the High Court of Judicature at Bombay on March 1, 
2013 ("Offer"). The Offer is being made by ITSL and Aditya Birla Nuvo Limited ("ABNL" / "PAC"). Pursuant to the 
Scheme, FRL Equity Shareholders and FRL DVR Shareholders (as defined herein) of FRL (formerly known as 
Pantaloon Retail (India) Limited) have been issued and allotted 1 fully paid up equity share of Rs. 10/- each of 
PEFRL for every 5 fully paid up FRL Equity Shares / FRL DVRs held by them. 

This detailed public statement ("DPS") is being issued by JM Financial Institutional Securities Private Limited, the advisor 
to the Offer ("Advisor"), for and on behalf of the Acquirer and the PAC.  If you require any clarification about the action to 
be taken, you may consult your stock broker or investment consultant or the Registrar to the Offer.

The Equity Shares of PEFRL are proposed to be listed on the BSE and NSE and the BSE and NSE have provided their 
respective "No- objection" certificate to the Scheme vide their letters dated October 9, 2012 and October 1, 2012 
respectively. The Equity Shares are expected to be admitted for listing and trading post the completion of the Offer 
process, subject to regulatory compliances.

Pursuant to the Scheme and after the Effective Date (as defined herein), PEFRL has issued and allotted 4,63,16,518 fully 
paid up equity shares of Rs. 10/- each to the FRL Equity Shareholders and FRL DVR Shareholders thereby increasing the 
issued and paid up capital of PEFRL to 9,27,93,529 fully paid up equity shares of Rs 10/- each. PEFRL shares have been 
allotted to the FRL Equity Shareholders and FRL DVR Shareholders on April 19, 2013.

The Acquirer was already in control of PEFRL prior to the effectiveness of the Scheme, and will continue to be in control of 
PEFRL post the effectiveness of the Scheme and the completion of the Offer.

Risk Factors: Public shareholders of PEFRL are advised to refer to the Offer Letter for risk factors relating to the 
Demerger, the Offer and the probable risks involved in associating with the Acquirer. 

I. ACQUIRER, PAC, AND TARGET COMPANY

1. INDIGOLD TRADE AND SERVICES LIMITED (ACQUIRER)

a. The Acquirer is a public limited company incorporated as Madura Garments International Brands Company Limited 
on May 10, 2007 under the Companies Act, 1976 ("Companies Act"). The name of the Acquirer was changed to 
Indigold Trade and Services Limited on June 14, 2010. The registered office of the Acquirer is situated at Regent 
Gateway, Plot No. 5B, Doddanekundi Village, KIADB Industrial Area, ITPL Road, Bangalore-560 048, Karnataka. 

b. The Acquirer is promoted by ABNL and belongs to the Aditya Birla Group. 

c. The main objects of the Acquirer include the following: 

i. To carry on in India and elsewhere the business of buyers, manufacturers, importers, dealers, traders, 
sellers, Regulation-sellers, packers, re-packers,  brand agents, exporters, wholesalers, retailers, agents (by 
whatever name called), distributors, exclusive right holders and / or the like, in all types  of  apparel , sanitary  
and  lifestyle merchandise

ii. To carry on in India and elsewhere the business of branded merchandise, by operating, whether directly or through 
any other means, chains of stores, outlets, showrooms, supermarkets, hypermarkets, mega markets, large format 
retail stores, discount stores, and any other wholesale and / or retail experience, in or though multiple market and / or 
marketing channels

iii. To offer comprehensive, turnkey and end-to-end solutions regarding sale, purchase, dealing, display, 
wholesale, trading, retailing, export, import, and the like, of garments, fashion apparel, fashion products, life 
style products, lifestyle accessories, fashion accessories, general merchandise and all other merchandise 
dealt with by the company

d. The shareholding pattern of the Acquirer as of March 31, 2013 is as follows: 

  S.No. Shareholder Category No of Shares Held % of Shares Held

     1 Promoter - Aditya Birla Nuvo Limited jointly with its Nominees* 103,00,000* 100%

* including 2,900,000 partly paid-up shares for Rs 4.30/- each.

e. The Acquirer has not been prohibited by the Securities and Exchange Board of India from dealing in securities, in 
terms of directions issued under Section 11B of the Securities and Exchange Board of India Act 1992 ("SEBI Act"), 
as amended, or under any of the regulations made under the SEBI Act

f. The brief audited financial details of the Acquirer for a period of the last three financial years and auditor certified 
results for the 9 months ended December 31, 2012 is as follows. 

(Rs Lakhs)

   Particulars 9 Months Ended Year Ended Year Ended Year Ended
Dec 31, 2012 March 31, 2012 March 31, 2011 March 31, 2010

(Audited) (Audited) (Audited) (Audited)
   Total Income 68.80 24.13 - 4.48

     Profit After Tax (99.48) 20.24 (8.65) (3.33)

   Basic and Diluted Earnings Per Share (Rs) (3.95) 1.01 (0.43) (0.60)

   Networth 418.96 207.68 187.44 196.09

g. The Acquirer is not a listed company. 

2. ADITYA BIRLA NUVO LIMITED (PAC)

a. ABNL is a public limited company incorporated as the Indian Rayon Corporation Limited on September 26, 1956 
under the Companies Act, 1956. The name of the PAC was changed from The Indian Rayon Corporation Limited to 
Indian Rayon and Industries Limited on January 23, 1987, as the company had diversified into various businesses 
such as textiles, insulators and cements. Subsequently, the name of the PAC was again changed on October 27, 
2005 to Aditya Birla Nuvo Limited. 

b. The new name reflects the company's conglomerate status as ABNL has various diversified businesses directly or 
through its subsidiaries / Joint Venture companies such as the Garments business, Carbon Black, Viscose Filament 
Yarn, Insulators, Textiles, Fertilisers, Information Technology, Business Process Outsourcing, Life Inurance, 
Financial services and Telecom business. The main objects of ABNL are enlisted in detail in the Offer Letter. 

c. The registered office of ABNL is situated at Indian Rayon Compound, Veraval, Gujarat 362 266. 

d. ABNL is promoted by Mr. Kumar Mangalam Birla and Birla Group Holdings Private Limited and belongs to the 
Aditya Birla group. 

e. The shareholding pattern of ABNL as of March 31, 2013 is as follows: 

Note: Additionally, as of March 31, 2013, there are 9,820,000 warrants held by the promoter group, representing 
7.55% of the total number of shares of ABNL assuming full conversion of warrants.

 f. The brief audited financial details of ABNL for a period of the last three financial years and limited review results for 
the 9 months ended December 31, 2012 is as follows. 

(Rs Crores)

   Particulars 9 Months Ended Year Ended Year Ended Year Ended
Dec 31, 2012 March 31, 2012 March 31, 2011 March 31, 2010

1(Unaudited) (Audited) (Audited) (Audited)
   Total Income 7,385.41 8,623.22 6,522.10 4,898.26

   Profit After Tax 239.27 345.39 379.69 283.40

   Basic Earning Per Share (Rs) 21.08 30.43 35.84 28.81

   Diluted Earnings Per Share (Rs) 21.06 30.41 34.98 27.62

   Shareholder’s Funds 6,293.45 5,678.59 5,400.75 4,661.51

Notes:

1.  Audited figures for FY10 have been reported under the then prevailing Schedule VI format

g. As of December 31, 2012, ABNL has the following contingent liabilities:

Particulars (Rs in Crores)

   Claims against the company not acknowledged as debts

      A In respect of Income Tax matters 39.89

      B In respect of excise & custom matters 76.35

     C In respect of service tax matters 8.48

     D In respect of sales tax matters 28.63

h. ABNL is presently listed on the BSE Limited ("BSE") (Scrip Code: 500303) and the National Stock Exchange of 
India Limited ("NSE") (jointly with BSE, the "Stock Exchanges") (Ticker: ABIRLANUVO), ISIN: INE069A01017)

i. ABNL has complied with the conditions of corporate governance as stipulated in clause 49 of the listing agreements 
with the Stock Exchanges. 

j. ABNL has not been prohibited by the Securities and Exchange Board of India from dealing in securities, in terms of 
directions issued under Section 11B of the SEBI Act, or under any of the regulations made under the SEBI Act

k. The details of the Compliance Officer of ABNL are as follows:

Name: Mr. Devendra Bhandari

Address: A-4 Aditya Birla Centre, S.K.Ahire Marg Worli, Mumbai - 400 030

Tel: 022 -66525000

Fax: 022-66525821

Email: devendra.bhandari@adityabirla.com 

3. PETER ENGLAND FASHIONS AND RETAIL LIMITED (TARGET COMPANY)

1. Peter England Fashions and Retail Limited (CIN: U18101MHPLC2007233901) is a public limited company 
incorporated on April 19, 2007 under the Companies Act. The name of the company has not been changed since 
incorporation. Vide an online application dated April 11, 2013, the company has applied to the Ministry of Corporate 
Affairs, for change of its name from "Peter England Fashions and Retail Limited" to "Pantaloons Fashion & Retail 
Limited". The application is under process. The registered office of PEFRL is situated at 701-704, 7th Floor, Skyline 
Icon Business Park, 86-92 Off A.K. Road, Marol Village, Andheri East, Mumbai - 400 059. 

2. The share capital structure of PEFRL as of the date of this DPS is as follows: 

   Paid Up Equity Shares of PEFRL No. of Equity Shares/Voting Rights % of Equity Shares/Voting Rights

   Fully Paid Up Equity Shares 92,793,529 100%

   Partly Paid Up Equity Share Nil Nil

   Total Paid Up Equity Shares 92,793,529 100%

   Total Voting Rights 92,793,529 100%

3. The equity shares of PEFRL are presently not listed on any stock exchange. However, as per the Scheme, the 
shares issued by PEFRL in terms of Clause 12 of the Scheme and the shares held by shareholders of PEFRL 
prior to such issuance will be listed and admitted to trading on the Stock Exchanges, where the shares of FRL are 
presently listed and admitted to trading i.e. BSE and NSE and all necessary applications will be made in this 
respect by the PEFRL.

4. There are no outstanding convertible instruments convertible into equity shares of PEFRL. 

The Acquirer was already in control of PEFRL prior to the effectiveness of the Scheme, and will continue to be in 
control of PEFRL post the effectiveness of the Scheme and the completion of the Offer

5. PEFRL is a party to the Scheme, more particularly described in Section III of this DPS. 

6. Other than as stated above, there were no mergers, de-mergers, and / or spin-offs involving PEFRL in the last 3 years

The brief audited financial details of PEFRL for a period of the last three financial years and auditor certified results 
for the 9 months ended December  31, 2012 is as follows:

(Rs Lakhs)

   Particulars 9 Months Ended Year Ended Year Ended Year Ended
Dec 31, 2012 March 31, 2012 March 31, 2011 March 31, 2010

(Audited) (Audited) (Audited) (Audited)
   Total Income 5,128.08 1,881.69 1,279.87 1,905.72

   Profit After Tax 3,010.24 122.30 1.22 (2,537.44)

   Basic Earning Per Share (Rs) 602.05 21.64 (1.63) (33.20)

   Diluted Earnings Per Share (Rs) 602.05 21.64 (1.63) (33.20)

   Shareholder’s Funds 3,130.67 120.43 12.23 11.01

7. As of December 31, 2012, PEFRL did not have any contingent liabilities.

8. The pre and post offer shareholding pattern of PEFRL, as on the date of this DPS is as follows:

Notes:

1.   Based on the shareholding pattern of PEFRL as of  April 19, 2013
2.   Includes Mutual Funds / UTI, Financial Institutions / Banks, Insurance Companies, FIIs
3.   The total number of public shareholders of the Target Company as of  April 19, 2013 is 50,585
4.    The promoters of the Demerged Company shall not be entitled to participate in the Offer

II. SUMMARY FINANCIAL INFORMATION OF THE PANTALOONS BUSINESS

1. Summary divisional financial information of the Pantaloons Business (as more particularly described in Section III of 
this DPS) for the 6 month period commencing from the Appointed Date i.e. July 1, 2012 and ending on December 31, 
2012 are as follows.

2. The Appointed date of the Scheme is July 1, 2012 and Effective date is April 8, 2013. During the aforesaid period, as 
per the terms of the Scheme, the conduct of the Business was managed by FRL (erstwhile PRIL) in the ordinary 
course. The financial information presented below pertains to a part of this period and is provided by the 
management of PEFRL based on information received from FRL. Please note that the financial information below is 
unaudited and has been provided only as additional information to the Equity Shareholders

Rs in Crores

   Particulars As on 6 months ended Dec 31,2012  (Unaudited)

   Total income from operations (net) 839.85

   Total expenses 779.26

   Profit from operations before other income and finance costs 60.60

   Other income 0.01

   Finance costs 95.48

   Profit / (Loss) from ordinary activities before tax (34.87)

   Profit After Tax NA

   Earnings Per Share (Rs) NA

   Reserves and Surplus (34.87)

Notes:

1. Inter Division stock transfer between divisions has not been considered as purchase or sales for the purpose of 
above financial results.

2. Tax expenses have been provided for the company as a whole and not allocated to various formats.

3. Other expenses includes Rs. 3.87 crores towards loss on discard of fixed assets of closed stores.

4. Management has allocated proportionate head office expenses towards personnel cost and rent to Pantaloons 
Format on estimated basis

5. As provided in the opening Financial Statements, annexed as Schedule 1 to the Scheme, the Business had 
total loans of Rs. 1,600 Cr as of June 30, 2012. Since then, a sizeable portion of the loans have been retired as 
per the terms of the transaction. Accordingly, the finance costs may not be comparable to that of the post 
Demerger financial statements of PEFRL

III. DETAILS OF THE OFFER

1. Background of the Offer

a) The Scheme of Arrangement was approved by the Board of Directors of FRL, PEFRL, and ITSL on September 9, 
2012. An Implementation Agreement was entered into between ABNL, ITSL, FRL, PEFRL, Future Corporate 
Resources Limited and PIL Industries Limited on September 29, 2012. 

b) The Scheme pursuant to Sections 391 to 394 and other applicable provisions of the Companies Act, and as per the 
provisions of Section 2(19AA), Section 47 and other applicable provisions of the Income Tax Act, 1961, inter alia 
provided for:

i. The transfer by way of demerger of the Demerged Undertaking (as defined herein) from FRL to PEFRL (more 
particularly described in Part B of the Scheme)

ii. Upon effectiveness of the Scheme, the Offer (more particularly described in Part C of the Scheme)

iii. Various other matters consequential or integrally connected therewith, including the reorganisation of the share 
capital of PEFRL. 

c) Demerged Undertaking means the undertakings, business, activities and operations of FRL pertaining to the 
Business on a going concern basis, and as described in detail in the Scheme. Business means the fashion retail 
business of FRL undertaken under the brand name "Pantaloons" and variations thereof (including, "Pantaloons 
Fresh Fashion") from dedicated retail stores (which inter alia, as of June 30, 2012 constituted 90 operating stores 
which includes factory outlets and 18 stores which are under process), both in value and lifestyle segments, retailing 
a range of clothing and apparels in mens, ladies, and kids wear in both western wear and ethnic wear categories, 
lifestyle products, home products and accessories to each category under brands, labels and trademarks belonging 
to FRL or licensed from members of the Future Group as well as third party brands, labels and trademarks including, 
inter alia, owned brands of FRL and licenses of third party brands of products being sold, contracts with suppliers 
and vendors, delivery and warehousing arrangements, information technology, and such other activities and 
undertakings required for undertaking the foregoing on a pan-India basis

d) The shares of PEFRL are presently not listed on any stock exchange, and this Offer is made pursuant to the 
Scheme; consequently, the Offer is not governed by the Securities and Exchange Board of India (Substantial 
Acquisition of Shares and Takeovers) Regulations, 2011. Accordingly, the Offer Letter (as defined herein) will not be 
submitted to the Securities and Exchange Board of India.

e) The key salient features of the Scheme are as follows:

i. The Scheme, which came into effect on and from April 8, 2013 ("Effective Date"), inter alia, provided for the 
demerger of Demerged Undertaking of FRL on a going concern basis into PEFRL, pursuant to Sections 391 to 394 
and other applicable provisions of the Companies Act, 1956 in the manner provided for in the Scheme.

ii. Upon the Scheme coming into effect, in consideration of the transfer of the Demerged Undertaking by FRL to 
PEFRL in terms of the Scheme, PEFRL issued and allotted to each Equity Shareholders whose name appeared 
in the records of FRL or as beneficiary in the records of  the depositories of FRL in respect of the shares FRL on 
the Record Date, 1 (one) equity share of Rs. 10/- each, credited as fully paid in the capital of PEFRL, for every 5 
(five) fully paid up FRL Equity Shares/ FRL DVRs (as defined below) held by them in FRL (the "Share 
Entitlement Ratio"). 

iii. FRL shall continue, upto the Effective Date, to conduct the business of the Demerged Undertaking in the 
ordinary course. 

iv. As an integral part of the Scheme, the share capital of PEFRL was restructured and reorganized in the manner set 
out in the Scheme, including: 

i) Upon the Scheme coming into effect, the authorised equity share capital of PEFRL was increased from Rs. 
10,00,00,000/- (Rupees Ten Crores Only) to Rs.100,00,00,000 (Rupees One Hundred Crores Only). 

ii) Prior to the demerger, ITSL held 800 (eight hundred) optionally fully convertible debentures, of Rs. 1,00,00,000 
(Rupees One Crore each), of PEFRL convertible into 4,59,77,011 (Four Crores Fifty Nine Lakhs Seventy Seven 
Thousand and Eleven) equity shares of Rs. 10 (ten) each of PEFRL (" ITSL OFCDs"). Upon the Scheme coming 
into effect, the ITSL OFCDs were converted into 4,59,77,011 (Four Crores Fifty Nine Lakhs Seventy Seven 
Thousand and Eleven) equity shares of Rs. 10 (ten) each of PEFRL.

v. The equity shares of PEFRL are proposed to be listed on the BSE  and the NSE pursuant to the Scheme

vi. On or after the Effective Date, but prior to the listing of PEFRL, the Acquirer and/or its Affiliates may make an Offer to 
the public shareholders of PEFRL based on the price per share of Rs. 175/- (One Hundred and Seventy Five only). 
The number of equity shares of PEFRL accepted by the Acquirer in terms of the Offer shall not exceed the Offer 
Shares. It is hereby clarified that if the number of equity shares tendered exceed the Offer Shares, then the Acquirer 
shall be entitled to accept the equity shares on a proportionate basis taking care to ensure that the basis of 
acceptance is decided on a fair and equitable manner. The decision of the Board of Directors (or a committee 
thereof) of the Acquirer in this behalf shall be final and binding. The promoters of the Demerged Company shall not 
be entitled to participate in the Offer.

vii. As per the Scheme, the name of PEFRL is to be changed to "PANTALOONS FASHION & RETAIL LIMITED" post 
approval by the concerned registrar of companies. Vide an online application dated April 11, 2013, the company has 

applied to the Ministry of Corporate Affairs, for change of its name from "Peter England Fashions and Retail Limited" 
to "Pantaloons Fashion & Retail Limited". The application is under process.  

f) Pursuant to the arrangements contemplated under the Scheme, ABNL, through its wholly owned subsidiary, ITSL 
continues to hold a controlling stake in PEFRL, (a subsidiary of ITSL), post the demerger of the Business from FRL 
into PEFRL.

g) Prior to the effectiveness of the Scheme, the Acquirer held 100% of the Equity Shares of PEFRL. Subsequently, 
pursuant to the effectiveness of the Scheme, inter alia, the Business was demerged into PEFRL, the Equity Shares 
were issued to FRL Equity Shareholders and FRL DVR Shareholders (as defined below) based on the share 
entitlement ratio mentioned in the Scheme, and the ITSL OFCDs as described above stood converted. As per the 
post-demerger shareholding pattern , the Acquirer holds 50.09% in PEFRL prior to the Offer.

i. FRL Equity Shares are equity shares of FRL having a par value of Rs 2/- each and having one vote each

ii. FRL DVRs are equity shares of FRL classified as Class B shares (Series 1) of a par value of Rs 2/- each with every 
four FRL DVRs having voting rights equal to three FRL Equity Shares, and every FRL DVR having the right to receive 
2% additional dividend than every FRL Equity Share;

iii. FRL Equity Shareholders are shareholders of FRL holding FRL Equity Shares

iv. FRIL DVR Shareholders are shareholders of FRL holding FRL DVRs

h) The Offer is being made as a matter of good corporate governance by the Acquirer and PAC to provide an exit 
opportunity to the public equity shareholders of PEFRL, other than the promoters of FRL ("Equity Shareholders")

i) The Scheme was approved by FRL Equity Shareholders and FRL DVR Shareholders in the meeting held on 
December 6, 2012. Further, the Scheme has been sanctioned by the High Court of Judicature at Bombay pursuant 
to their Order dated March 1, 2013 and has become effective on April 8, 2013.

j) All the Equity Shares validly tendered and accepted in this Offer will be acquired by the Acquirer only. 

k) The Acquirer was already in control of PEFRL prior to the effectiveness of the Scheme, and will continue to be in 
control of PEFRL post the effectiveness of the Scheme and the completion of the Offer. 

l) The Acquirer, along with ABNL, PEFRL, and FRL had jointly filed notice for the proposed combination with the 
Competition Commission of India on October 8, 2012 (the proposed combination being the transactions 
contemplated under the Scheme of Arrangement, including this Offer). By way of its letter dated December 21, 2012, 
and bearing Combination Registration Number C-2012/10/82, the Competition Commission of India has granted its 
approval to the proposed combination. 

2. Details of the proposed Offer

a. The details pertaining to the publication of the DPS on April 23, 2013 are as below:

   Newspaper Language Editions

   Business Standard English All

   Business Standard Hindi All

   Navshakti Marathi Mumbai

b. Given that prior to the Offer, the Acquirer holds 50.09% of the Voting Capital of PEFRL, this Offer is being made for 
24.91% of the Voting Capital of PEFRL, so as to ensure that in the event there is 100% tendering in the Offer, then the 
post Offer public shareholding of PEFRL is not below the statutory prescribed minimum of 25%. The voting capital of 
PEFRL comprises 92,793,529 fully paid up equity shares of Rs 10/- each of PEFRL, being the fully diluted equity 
share capital of PEFRL ("Voting Capital")

c. Pursuant to the Offer, the Acquirer will acquire the Offer Shares under the Scheme making a cash payment at a price 
of Rs 175/- (Rupees One Hundred and Seventy Five only) per Equity Share. 

d. The Offer is being made to the Equity Shareholders of PEFRL. The Equity Shares to be acquired under the Offer 
must be free from all lien, charges and encumbrances and will be acquired together with the rights attached thereto, 
including all rights to dividend, bonus and rights offer declared thereof All Equity Shares up to the Offer Shares and 
up to the Offer Closing Date validly tendered by the Equity Shareholders will be accepted at the Offer Price by the 
Acquirer in accordance with the terms and conditions contained in the DPS and the Offer Letter.

e. For the purpose of the Offer, a special depository account has been opened by the Registrar to the Offer with Axis 
Bank in the name and style of  LIIPL – PFRL Offer Escrow Demat Account. The DP ID is IN300484 and the 
Client ID is 16816072

f. There are no partly paid up Equity Shares in PEFRL. 

g. This Offer is not subject to any minimum level of acceptance. Further there is no differential pricing for this Offer

3. Object of the Offer

a. Prior to the Effective Date, PEFRL was a wholly owned indirect subsidiary of ABNL, held through ITSL. ABNL is 
engaged inter alia in the fashion & lifestyle business and is one of the premium apparel brand players in India. ABNL 
manufactures and sells apparel under various brands through exclusive brand outlets as also stores. The demerger 
of the Demerged Undertaking to PEFRL will expand the variety of its offering in the market and complement its 
existing portfolio. Further, it will enable wider distribution of products and give a wider choice to the consumers and 
enable business to build on their systems and processes to improve efficiencies. The stores operating under the 
brand name Pantaloons and derivates thereof would remain operational and the Acquirer and PAC through PEFRL 
would be entitled to continue carrying the same brands as before the proposed demerger.

b. The Offer is being made as a matter of good corporate governance by the Acquirer and PAC to provide an exit 
opportunity to the Equity Shareholders of PEFRL.

c. Post completion of the Offer, the Acquirer along with the PAC, may explore possibilities to strategically integrate the 
business of PEFRL within the Acquirer group to maximize synergy of operations. However, as of the date of this 
DPS, the Acquirer cannot ascertain the repercussions, if any, on the employees and locations of the Target 
Company's places of business. The Acquirer hereby confirms that presently, post listing of the Equity Shares, it does 
not have any intention of delisting the Equity Shares of PEFRL.

d. The Acquirer may dispose-off or otherwise encumber any assets or investments of the Target Company, through 
sale, lease, reconstruction, restructuring, amalgamation, demerger and/or renegotiation or termination of existing 
contractual/operating arrangements, for restructuring and/or rationalizing the assets, investments or liabilities of the 
Target Company, to improve operational efficiencies and for other commercial reasons. The Board of Directors of 
the Target Company will take decisions on these matters in accordance with the requirements of the business of the 
Target Company. 

IV. OFFER PRICE AND FINANCIAL ARRANGEMENTS

1. The offer price as provided under the Scheme as approved inter-alia by FRL Equity Shareholders and FRL DVR 
Shareholders in the meeting held on December 6, 2012, and approved by the High Court of Judicature at Bombay is 
Rs 175/- ("Offer Price") per fully paid up equity share of PEFRL having a face value of Rs 10/- each ("Equity 
Shares"). The Offer Price is higher than the price at which the ITSL OFCDs have been converted into equity 
shares of PEFRL.

2. Assuming full acceptance of the offer, the total funds requirements is Rs 404,51,01,900- (Rupees Four hundred and 
four crore fifty one lakh one thousand and nine hundred only) ("Maximum Consideration") and the same is not 
subjected to differential pricing.

3. The Acquirer has provided a bank guarantee dated April 18, 2013 for an amount of Rs. 102,00,00,000/- (Rupees one 
hundred and two crore only)  from Axis Bank Limited, having its head office at 3rd floor, Trishul, Opposite 
Samrtheswar Temple, Law Garden, Ellis Bridge, Ahmedabad 380 006 and a corporate banking branch at Ground 
Floor, Axis House, Wadia International Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 025, in favor of the 
Advisor (the "Bank Guarantee"). The Bank Guarantee is valid until July 15, 2013. The Advisor has been duly 
authorized to realize the Bank Guarantee. The Acquirer undertakes that in case the Offer process is not completed 
within the validity of Bank Guarantee, then the Bank Guarantee will be further extended at least up to thirty (30) days 
from the date of completion of payment of consideration to shareholders who have validly tendered the Equity 
Shares held by them in PEFRL in this Offer. 

4. The Acquirer has also opened a cash escrow account in the name and style of Peter England Fashions and Retail 
Limited - Open Offer Escrow Account" ("Escrow Account") with Axis Bank Limited having its head office at 3rd floor, 
Trishul, Opposite Samrtheswar Temple, Law Garden, Ellis Bridge, Ahmedabad 380 006 and a corporate banking 
branch at Ground Floor, Axis House, Wadia International Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 025  
("Escrow Bank") and made a cash deposit of an amount of 5,00,00,000/- (Rupees five crore only) being  more than 
1% of the Maximum Consideration ("Cash Escrow Amount"). The Advisor has been duly authorized to realize the 
value of the aforesaid Escrow Account.

5. The Acquirer has made firm financial arrangement for financing the acquisition of Equity Shares under the Offer. The 
Acquirer proposes to fund the Offer out of funds available with the Acquirer group (being Acquirer and the PAC).

6. M/s P N Jhaveri & Associates, Chartered Accountants (Membership number: 107374, Tel. No.: +91 22 22041840), 
having office at Shiv Sadan, Flat #1, Ground Floor, C Road, Churchgate, Mumbai 400 020, vide certificate dated 
April 18, 2013, have certified that adequate and firm financial resources are available with the Acquirer to enable it to 
fulfill its financial obligations under this Offer

V. TERMS AND CONDITIONS OF THE OFFER

1. Operational Terms and Conditions

a. As per the schedule of activities, the tendering period will commence on May 7, 2013  and will close on May 20, 2013 
("Tendering Period").

b. The Equity Shares offered under this Offer should be free from all liens, charges, equitable interests, encumbrances and 
are to be offered together with, if any, of all rights of dividends, bonuses or rights from now on and declared hereafter

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

d. The Identified Date for this Offer as per the tentative schedule of activity is April 20, 2013

e. The marketable lot for the Equity Shares of the Target Company for the purpose of this Offer shall be 1(one only).

f. The Equity Shareholders who tender their Equity Shares in acceptance of this Offer shall not be entitled to withdraw 
such acceptance.

2. Locked in Equity Shares

a. To the best of our knowledge, there are no Equity Shares of PEFRL that are both eligible to be tendered in the offer, 
and locked-in

3. Eligibility for accepting the Offer

a. A letter of offer ("Offer Letter") shall be sent to all Equity Shareholders / beneficial owners holding Equity Shares 
(except the FRL Promoters, the Acquirer and PAC) whose names appear in the register of PEFRL as on the 
Identified Date. (Pursuant to the Scheme, PEFRL has issued and allotted 46,316,518 fully paid up equity shares to 
the FRL Equity Shareholders and FRL DVR Shareholders on April 19, 2013).The Offer Letter shall be only sent to the 
Indian addresses of the Equity Shareholders. Equity Shareholders holding shares in dematerialized form are 
required to update their Indian addresses with their Depository Participant ("DP") and Equity Shareholders holding 
shares in physical form with the registrar and transfer agent of the Target Company.

b. All Equity Shareholders/Beneficial Owners who own Equity Shares of PEFRL and are able to tender such Equity 
Shares in this Offer at anytime before the closure of the Offer, are eligible to participate in this Offer.

c. The Form of Acceptance and other documents required to be submitted, herewith, will be accepted by Registrar to 
the Offer between 10:00 AM to 1.00 PM and 2.00 PM to 5:00 PM on working days (Monday to Friday) during the 
Tendering Period. 

d. Equity Shareholders may submit applications on plain paper however these must be accompanied with the letter, 
from the depository participant of the respective shareholder addressed to the Registrar requesting transfer of 
shares under 'Suspended' ISIN ("Depository Participant Letter"). The format of the Depository Participant Letter 
is enclosed in the Form of Acceptance provided with the Offer Letter. The Offer Letter and Form of Acceptance are 
also available on the website of the Registrar to the Offer at www.linkintime.co.in 

e. The acceptance of this Offer by the Equity Shareholders of PEFRL must be absolute and unqualified. Any 
acceptance to this Offer which is conditional or incomplete in any respect will be rejected without assigning any 
reason whatsoever

f. The acceptance of this Offer is entirely at the discretion of the Equity Shareholder(s) /Beneficial owner(s) of PEFRL.

g. The Acquirer and Registrar to the Offer accept no responsibility for any loss of Equity Share Certificates, Forms of 
Acceptance, Share Transfer Deed etc. during transit and the Equity Shareholders of PEFRL are advised to 
adequately safeguard their interest in this regard

h. The acceptance of Equity Shares tendered in the Offer will be made by the Acquirer in consultation with the Registrar 
to the Offer

i. The instructions, authorizations and provisions contained in the Form of Acceptance constitute part of the terms of the Offer

j. For any assistance please contact the Registrar to the Offer.

4. Statutory and Other approvals

a. To the best knowledge and belief of the Acquirer and PAC as of the date of this DPS, there are no statutory approvals 
required to implement this Offer. If any  statutory approvals are required or become applicable prior to completion of 
this Offer, this Offer would also be subject to the receipt of such statutory approvals

b. This Offer shall stand withdrawn in the event a binding order of court or governmental authority of competent 
jurisdiction is received directing the withdrawal of the offer. However, currently there are no circumstances to believe 
that such an event would occur 

DETAILED PUBLIC STATEMENT TO THE PUBLIC SHAREHOLDERS OF 

*PETER ENGLAND FASHIONS AND RETAIL LIMITED
Regd. Office: 701-704, 7th Floor, Skyline Icon Business Park, 86-92 Off A.K. Road, Marol Village, Andheri East, Mumbai – 400 059. Tel: +91 8652905000, Fax: +91 8652905400.

Promoter and Promoter Group

Indian

Foreign

Total Promoter and Promoter Group

Public Shareholding

Institutions

(Mutual Funds / FI's / Banks, Insurance

Companies / FVCIs / FIIs / Others)

Non-Institutions

Total Public Shareholding

Total (A) + (B)

Shares held by Custodians and against which

Depository Receipts have been issued

Promoter and Promoter Group

Public

Total

Grand Total (A + B + C)

64,624,697

Nil

64,624,697

33,948,004

18,458,434

52,406,438

117,031,135

1,425,000

1,757,052

3,182,052

120,213,187

55.22%

Nil

55.22%

29.01%

15.77%

44.78%

100.00%

NA

NA

NA

53.76%

Nil

53.76%

28.24%

15.35%

43.59%

97.35%

1.19%

1.46%

2.65%

100.00%

(A)

(B)

(C )

Shareholder Category No of 
Shares Held

% of Shares Held
As a % of

A + B

% of Shares Held
As a % of
A + B + C

Sr.
No.

(2) Public

a. FIs/MFs/FIIS/
(2)Banks/SFIs 

b. Others

Total (a+b)

Grand Total   
(1 + 2)

Nil                      

Nil

Nil

500,000

Nil                      

Nil

Nil

100.0%

This will depend on the
response from each category(24.91%) 

(24.91%)

NilNil

(23,114,868)

(23,114,868)

23,201,650 25.00%

92,793,529 100.00%

49.91%

100.00%

46,316,518

92,793,529

24.91%23,114,868 69,591,879 75.00%50.09%46,477,011

(1) Promoter group / Acquirer

ITSL 100.0%500,000

(%)No No No No(%) (%) (%)

(A) ( B ) ( C ) ( B ) + ( C ) = ( D )

Shareholders
Category

Shareholding & 
voting rights post the 
Scheme (ie. including 

conversion of the 
ITSL OFCDs)

Shares / voting rights 
proposed to be 

acquired / sold in the 
Offer (Assuming Full 

Acceptance)

Shareholding / voting 
rights after the 

Scheme, conversion 
of ITSL OFCDs, and 

Offer

Shareholding & 
voting rights 

prior to the scheme

14,410,618

31,905,900

15.53%

34.38%

Continued on next page...

 *Vide an online application dated April 11, 2013, the company has applied to the Ministry of Corporate Affairs, for change of its name from “Peter England Fashions and Retail Limited” to “Pantaloons Fashion & Retail Limited”. The application is under process.



c. Subject to the receipt of statutory approval, the Acquirer and PAC shall complete all procedures relating to this Offer 
within 10 working days from the date of closure of the tendering period to those Equity Shareholders whose share 
certificates and/ or other documents are found valid and in order and are accepted for acquisition by the Acquirer.

d. The Acquirer shall be responsible to pursue all statutory approvals required by the Acquirer in order to complete this 
Offer without any default, neglect or delay

e. Where any statutory approval extends to some but not all the Equity Shareholders, the Acquirer shall have the option 
to make payment to such Equity Shareholders in respect of whom no statutory approvals are required in order to 
complete this Offer

VI. TENTATIVE SCHEDULE OF ACTIVITIES

*The Identified Date is for the purpose of determining the Equity Shareholders as on such date to whom the Offer 
Letter would be mailed. 

VII. PROCEDURE FOR ACCEPTANCE AND SETTLEMENT

1. The Offer Letter with the Form of Acceptance will be mailed to the Equity Shareholders, whose names appear on the 
register of members of PEFRL and to the beneficial owners of the Equity Shares whose names appear in the 
beneficial records of the respective depositories as of the close of business on the Identified Date.

2. Equity Shareholders can also download the Offer Letter and the Form of Acceptance from the website of the 
Registrar at www.linkintime.co.in or obtain a copy from the Registrar to the Offer. 

3. Equity Shareholders who wish to accept this Offer can hand-deliver the Form of Acceptance along with the other 
documents required to accept this Offer, at any of the collection centers mentioned in the Offer Letter so as to reach 
the Registrar to the Offer during business hours on or before 5.00 pm on May 20, 2013, i.e. the closure of the 
Tendering Period, in accordance with the procedure as set out in this DPS and in the Offer Letter.

4. Equity Shareholders who cannot hand deliver their documents at the collection centers referred to above, may send 
the same by registered post with acknowledgement due or by courier, at their own risk and cost, to the Registrar to 
the Offer at its address as mentioned below so as to reach the Registrar before close of business on May 20, 2013 
i.e. the closure of the Tendering Period. 

5. Equity Shareholders who wish to tender their Equity Shares, held in physical form, will be required to send the Form 
of Acceptance, original share certificate(s) and transfer deed(s) duly signed to the Registrar to the Offer, either by 
hand delivery or registered post on weekdays, at their sole risk, so as to reach the Registrar to the Offer, on or before 

the closure of the Tendering Period, i.e., not later than May 20, 2013 in accordance with the instructions to be 
specified in the Offer Letter and in the Form of Acceptance

6. The Form of Acceptance along with Share Certificates / copy of delivery instruction to DP and other relevant 
documents shall be sent to the Registrar to the Offer only. The same shall not be sent to the Acquirer, PAC, 
Advisor or PEFRL.

7. Procedure for acceptance of this Offer by Equity Shareholders/owners of Equity Shares who have sent 
Equity Shares in physical form for transfer or those who did not receive the Offer Letter: 

a. In case of non-receipt of the Offer Letter, beneficial holders holding Equity Shares in dematerialized form, may send 
their applications in writing to the Registrar to the Offer, on a plain paper stating the name, address, number of Equity 
Shares held, number of Equity Shares offered, DP name, DP ID, beneficiary account number and photocopy of the 
delivery instruction in "Off-market", or counterfoil of the delivery instruction in "Off-market" mode, duly 
acknowledged by the DP, in favor of the special depository account opened by the Registrar to the Offer for receiving 
Equity Shares tendered during the Offer ("Special Depository Account"), along with duly acknowledged letter by 
his/her Depository Participant addressed to the Registrar instucting the Registrar to facilitate the transfer of 
securities held under 'Suspended' ISIN (the format of which is a part of the Form of Acceptance, which may be 
obtained from the website of the Registrar at www.linkintime.co.in, so as to reach the Registrar to the Offer on or 
before the date of closure of the Offer. Also alternatively, the Equity Shareholders may apply on the Form of 
Acceptance obtained from the website from the Registrar at www.linkintime.co.in 

b. In case of non-receipt of the Offer Letter, the eligible person(s), holding Equity Shares of the Target Company in 
physical form, may send his / her / their consent on plain paper stating the name, address, number of Equity Shares 
held, distinctive numbers, certificate numbers and the number of Equity Shares offered along with the share 
certificates, duly signed transfer forms and other required documents to the Registrar to the Offer so as to reach 
them on or before the date of closure of the Offer. Also, alternatively, the Equity Shareholders may apply on the 
Acceptance Form obtained from the website of the Registrar at www.linkintime.co.in 

8. The number of equity shares of PEFRL accepted by the Acquirer in terms of the Offer shall not exceed the Offer 
Shares. It is hereby clarified that if the equity shares tendered exceeds the Offer Shares, then the Acquirer shall be 
entitled to accept the equity shares on a proportionate basis taking care to ensure that the basis of acceptance is 
decided on a fair and equitable manner. The decision of the board of directors (or a committee thereof) of ITSL in this 
behalf shall be final and binding. 

9. The detailed procedure for tendering the shares in the Offer will be available in the Offer Letter. 

VIII. OTHER INFORMATION

The Acquirer and PAC accept full responsibility for the information contained in this DPS and also for fulfillment of the 
obligations of the Acquirer as laid down herein.

The Acquirer and PAC shall be jointly and severally responsible for ensuring compliance with the obligations laid 
down herein.

This DPS and  the Offer Letter (including Form of Acceptance) will be made available on the Registrar's website at 
www.linkintime.co.in.  

All capitalized terms used in this DPS but not defined herein will have the same meaning as defined in the Offer Letter. 

Place: Mumbai

Date: April 22, 2013

Activity Date

Identified Date*

Publication of Detailed Public Statement (DPS) in the newspapers

Date by which Offer Letter will be dispatched to Equity Shareholders

Date of publication of the Offer Opening Public Announcement (announcement of the

commencement of the Tendering Period)

Date of commencement of Tendering Period (Offer Opening Date)

Date of expiry of Tendering Period (Offer Closing Date )

Last Date for publication of post offer public announcement in the newspapers where the

DPS has been published

Date by which all requirements including payment of consideration would be completed

April 20, 2013

April 23, 2013

April 26, 2013

May 6, 2013

May 7, 2013

May 20, 2013

May 27, 2013

June 3, 2013

JM Financial Institutional Securities Private Limited
141, Maker Chambers III, 

Nariman Point, Mumbai – 400 021
Tel: +91 22 6630 3030  
Fax: +91 22 2202 8224

Contact Persons:
Ms Lakshmi Lakshmanan / Ms. Feliciana Fernandes 

Email: pfrl.offer@jmfl.com 

Link Intime India Private Limited
C-13, Pannalal Silk Mills Compound

LBS Marg, Bhandup (West), Mumbai - 400 078
Tel: +91 22 25967878, Fax: +91 22 25960329

Contact Person: Mr.Pravin Kasare
Email: pefrl.offer@linkintime.co.in 

ADVISOR TO THE OFFER

REGISTRAR TO THE OFFER
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