
IN Tl-JE .SPECIAL COURT {TRIAL OF OfFEN.C�S 
·RELATING TO TRANSACTIONS 'IN SECURITIES)

AT BOMBAY. 

ORDER ON THE REPORT. Of THE CUSTODIAN DATED 25.4.200� 

IN RESPECT Of S.AL·E· Of 5433350 ·s-HARE.S. Of APOLlb- TYRES ·-L T·D

WHICH ARE IN CONTROLLING SULK CATEGORY 

(c:alled -fen- di r'ectj_ons 

�1ir." c1.r� .. Jr:,;:3-h_t 1-Ntt;h _M·r-�·. \··'". 
Mithi & co. for the aoplicaht 

at pm.) 

Sr. counsel with. M�-
Rashmikant · fo� Ap6llo 

r, 
·1. 

, ..... �- ",) 'I-

TYr-Bs 

Ma.n.ga.L 1Jas 
L-td,

Chi d21rnba.rcim 7 

& t31Jrt3sh _ 

�--

(Y!. I'· 

fo1-

t�,ma.rc;han-d ��­
/\,polio t y r·c:::,; 

Mr;· �jay Kh�ndhar for Mr .• Ashwin. Mehta and Ms, 
. De-.=::-:ptka. P1f.3h"t.Gt ( f\J;;Jti:fied �iar.-ti;:J-s)· 

-Sheth represe�tative of· Shre�a Cacital

Mr. Mahti representative of Punjib 
c,i-es,3nt, 

National 

. . 

MF� B·.ufl,; c:h·{3.tt�3rjee .,. for .Inc;orne T(�.::< _ _1J;,�q:)t3.rtnlf�nt 

Mr, savita Sury�wahshi 1/b. Malvi Ranchhoddas for 
, M/s,,. Dhanra.j r�il.ls L td·'.I 

CORAM . A.B. PALKAR, J • 
. JUDGE. tPECIAL COURT. 

DATED 

In pursuance of the oTter for the controlling 

block of. sharBt and the public n�tice, pubJished for 

were by the tha. t ·pur pos,e, on 1 '/ · t�w 
-- -·- .·------ - - ---- ----

£ustodian. The highest bid was given by Punjab Nati�nal 

30/- ·cer shar� and the second-hi��est _bid 

was by ShteYa Capital Finances. which was only Rs.· 

v,0/-. 

.. ,
l .. p. on encuirv, it was rev�aled by ttie learned 

achiocat1:3 ,. for  the custod:tan and also by the notifi>2,d 

parties tho.t the mar-ket price today is Rs. 1 ZO/--. It 

“The Hon’ble Special Court passed an order in Custodian Report dated 25.04.2003 and noted that against market price of ATL of 
Rs.120/- per share offer from PNB of Rs.80/- was received. Since there was a huge difference it was examined whether a way can 
be found to comply with directions of Hon’ble Supreme Court to explore other 2 methods. It was observed that once the news of 
huge quantity of shares is broken in market the prices will fall down and therefore the company and the promoters were asked to 
give an offer at high rate and they jointly offered Rs.85/- per share. The Court made an offer at Rs.90/- per share which was 
accepted and they indicated that they would come on Friday 02.05.2003 at 2:45 pm with details and modalities for inter se 
adjustment and split the purchase bid between themselves and 2% earnest money would be paid on Friday. The objections of 
notified entities were overruled and the joint offer was accepted
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been rangi0g between Rs. 1 0 0 / .... to

that th� pric� was· at lower 

the price was fluctuating 

, �·> ,:, I 

i l_,',Ji M .. ,1 

- ..
! .-.. •. _._.,...._ ! 

,.t,..r,;;. I/ t;;,l.. � 

Taking into con�ideration the huge difference 

ih the present matket price and the highest bid, it was 

6on�ide(ad w�ether a  

· be s61d 8$ a controlling blook, theh the seco�d option of

then the third mode of selling 

2.lso. realised· that once this

. 
. 

·-''
u 't.

. . 
. 

pai~t.�··  . J .. _::> br·oi,en ip. ma_i...: ket, therf:._ J.s ·e\iir·y lik,�1ih()0d  of

the ·Courts are not having the necessary info1 �ation and 

data or the knowledge as to how the market �ould 

f1-u.c t1ia te . in particular '.3i tuatj.on. 
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. that would be willing to pur6hase at 

The Punjab National Bank was not willing to 

the Court inter�en�d and asked the Company ar rd the. 

·

they would c6nsider it. 

cdmpany and the �rom6ters wer� not willing to purchase at 

that rate and tiie, efore, I quoted whether they are 

willing to accept the offer at Rs. 90/- per shate. ·This 

comoan/ a�
r

l promoter and 
. . . 

. 
• ··- .·-j ,.: --.-- .· ...... ·--.� ,· ... .!.· ·-·· . ·•·') ..J., th,:;.;y wvLu.d v..;IT!c- ,..,Ji ,-1 J.dct't, t.nu 

they

2003 

-. �- '7 ./, r.:: 
r..::. �.. ,/..... '" --r -./ prn. 

i;JO u 1 d 

wou1 cJ be: a.s r..1er 

and 

.1,vith·  nsc=e�s:::;ar:- 1/ de-t-a.i 1S of= 111c,dali ties �is to 

. . 4"\.;'\, 
ir1st�-RtJ>2G--"rJdjustm<::rnt· <;J.nd th;s i:,urchc,SE, 

.,i:::-
• 

' . 

J_s maae

purchase orica would be ciaid on ry :,", .. -i 
:-:: .. I H.A ;003 

vvhen 

' . 

come 

be ms.c!e. as 

published in the -public notice, 

further oavm�nts 

terms . a.nd 

In view of this, the 

cheque� given bY Punjab National Bank .and,Shreya. Finance 

Corporation Tor 2% of their offer be returned. to them 
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Matter be •placed on board·an Friday.· Znd May� 

Associate of'this Court. 




