DETAILED PUBLIC STATEMENT IN TERMS OF REGULATION 3(1) AND REGULATION 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE REGULATIONS OF THE SECURITIES

SAL

OPEN OFFER FOR THE ACQUISITION OF UP TO 3,76,39,342 (THREE CRORE SEVENTY SIX LAKHS
THIRTY NINE THOUSAND THREE HUNDRED AND FORTY TWO) FULLY PAID-UP EQUITY SHARES OF
FACE VALUE OF X 10/- (RUPEES TEN ONLY) EACH (“EQUITY SHARES”) REPRESENTING 26% (TWENTY
SIX PERCENT) OF EXPANDED SHARE CAPITAL (AS DEFINED BELOW) OF SAL STEEL LIMITED (“TARGET
COMPANY”) AT A PRICE OF % 25/- (RUPEES TWENTY FIVE ONLY) PER EQUITY SHARES (“OFFER
PRICE”) FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET COMPANY BY
SREE METALIKS LIMITED (HEREINAFTER REFERRED TO AS THE “ACQUIRER”) PURSUANT TO AND
IN COMPLIANCE WITH THE REGULATIONS 3(1) AND 4 READ WITH OTHER APPLICABLE PROVISIONS
OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND
TAKEOVERS) REGULATIONS, 2011, AS AMENDED (THE “OPEN OFFER” OR “OFFER”).

This detailed public statement (“DPS”) is being issued by Vivro Financial Services Private Limited, the
manager to the Open Offer (“Manager to the Offer” or “Manager”), for and on behalf of the Acquirer to
the Public Shareholders (as defined below) of the Target Company, pursuant to and in compliance with
Regulations 3(1) and 4 read with Regulations 13(4), 14(3), 15(2) and other applicable provisions of the
Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011, as amended, (“SEBI (SAST) Regulations”) and pursuant to the public announcement (“PA”)
dated September 04, 2025 in relation to the Open Offer, which was filed with the Securities and Exchange
Board of India (“SEBI”), BSE Limited (“BSE”), National Stock Exchange of India Limited (“NSE”) (“BSE”
and “NSE” respectively or the “Stock Exchanges”, collectively) and sent to the Target Company on
September 4, 2025 in compliance with Regulation 14(1) and 14(2) of the SEBI (SAST) Regulations.

For the purpose of this DPS, the following terms shall have the meanings assigned to them herein below:
“Expanded Share Capital” shall mean the total issued, subscribed, paid-up and voting share capital of
the Target Company after taking into account all potential increases in the equity share capital on a fully
diluted basis expected as of the 10th (tenth) Working Day (as defined below) from the closure of the
Tendering Period (as defined below) of the Offer. This includes (i) existing equity share capital, consisting of

8,49,

66,700 (Eight Crore Forty Nine Lakh Sixty Six Thousand Seven Hundred) Equity Shares (ii) 48,00,000

(Forty Eight Lakhs) underlying outstanding convertible warrants (iii) 1,92,50,000 (One Crore Ninety Two
Lakhs Fifty Thousand) Subscription Shares (as defined below) proposed to be allotted by the Target
Company to the Acquirer, in terms of the SSA (as defined below), by way of the Preferential Issue (as
defined below), subject to the approval of the shareholders of the Target Company and other statutory/
regulatory approvals, if any; and (iv) 3,57,50,000 (Three Crore Fifty Seven Lakhs Fifty Thousand) Warrants
(as defined below), proposed to be allotted by the Target Company to the Acquirer, in terms of the SSA
(as defined below), by way of the Preferential Issue (as defined below), subject to, the approval of the
shareholders of the Target Company and other statutory/ regulatory approvals, if any, each carrying a right
to subscribe to 1 (one) Equity Share which may be exercised in one or more tranches during the period
commencing from the date of allotment until the expiry of 18 (eighteen) months from the date of allotment
of Warrants (as defined below).

“Equity Shares” means the fully paid up Equity Shares of face value of ¥10/- (Rupees Ten Only) each of
the Target Company.

“Promoter Sellers” shall mean Shah Alloys Limited and SAL Care Private Limited.

“Public Shareholders” shall mean all the public shareholders of the Target Company who are eligible to
tender their Equity Shares in the Offer, except the (i) Acquirer (ii) the parties to the SSA (as defined below)
and SPA (as defined below) and (iii) persons deemed to be acting in concert with the persons set out in
(i) and (i) as per Regulation 2(1)(q)(2) of the SEBI (SAST) Regulations.

“Working Day” shall mean any working day of the SEBI.
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ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER:

Details of the Acquirer: Sree Metaliks Limited

The Acquirer is a public company limited by shares, incorporated under the provisions of the
Companies Act, 1956 pursuant to a certificate of incorporation dated November 28, 1995, issued
by the Registrar of Companies, West Bengal. The registered office of the Acquirer is situated at 8
/1, New Tangra Road China Town, Kolkata -700046, West Bengal, India. There has been no change
in the name of the Acquirer since its incorporation. The Company Identification Number (“CIN”):
U26939WB1995PLC075633.

The Acquirer operates captive iron ore mines, captive power generation units and manufacturing
facilities across Odisha and is engaged in extracting, processing, and delivering iron ore including
manufacturing of iron ore pellets, sponge iron, steel billets and TMT bars.

.3.  The Acquirer is not part of any group.
1.4. The issued and paid up share capital of the Acquirer as on the date of this DPS is ¥ 45,43,10,880

(Rupees Forty Five Crore Forty Three Lakhs Ten Thousand Eight Hundred Eighty Only) comprising
of 4,54,31,088 (Four Crore Fifty Four Lakhs Thirty One Thousand Eighty Eight) equity shares of face
value of Z10/- (Rupees Ten Only) each.

1.5. The shareholding of the Acquirer as on the date of DPS, is as follows:
Sr. No. Promoter [ Number of Shares | Percentage (%)
A Promoters:
1 Mahesh Kumar Agarwal 2,23,07,500 49.10
2 Nalini Agarwal 36,52,630 8.04
3 M.K Agarwal (Huf) 2,500 0.01
4 Kaustubh Agarwal 22,05,260 4.85
5 Lawrence Merchants Private Limited 34,97,395 7.70
6 Tuhina Agarwal 10,00,000 2.20
7 Elite Metaliks Private Limited 90,00,000 19.81
8 Pearl Agarwal 10,00,000 2.20
9 Eximius Capital Ventures Private Limited 20,00,000 4.40
Sub-Total (A) 4,46,65,285 98.31
B Others
10 JM Financial Asset Reconstruction 3,94,505 0.87
11 Oriental Bank of Commerce 3,71,298 0.82
Sub-Total (B) 7,65,803 1.69
Total (A+B) 4,54,31,088 100.00
1.6. The equity shares of the Acquirer are not listed on any stock exchange in India or abroad.
1.7. As on the date of this DPS, the directors on the board of Acquirer are as follows:
Sr. No. Name DIN Designation
1 Mahesh Kumar Agarwal 00168517 Managing Director
2 Sanijiv Saklani 01908984 Whole-Time Director
3 Nalini Agarwal 00828602 Director
4 Kaustubh Agarwal 08110836 Director
5 Rewatiraman Sharma 03513150 Director
6 Tuhina Agarwal 08797683 Director
7 Kalyan Maity 06530613 Director
8 Vijay Kumar Gupta 00022885 Independent Director
9 Anil Gupta 00311681 Independent Director
1.8. Except for the transactions contemplated by the Acquirer in the SPA (as defined below) and SSA
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(as defined below), as of the date of this DPS, neither the Acquirer, nor its promoters or directors or
key employees have any relationship or interest in the Target Company. Furthermore, as of the date
of this DPS, there are no directors representing the Acquirer on the board of directors of the Target
Company.

As on the date of this DPS, other than the Underlying Transaction (as defined below), the Acquirer,
its promoters or directors and its key managerial personnel (as defined in the Companies Act, 2013)
do not hold any Equity Shares/ voting rights/ ownership/ interest/ other relationships in the Target
Company. Furthermore, the Acquirer has not acquired any Equity Shares of the Target Company after
the date of the PA.

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

. Neither the Acquirer nor any of its promoters, directors, key managerial personnel (as defined in

the Companies Act, 2013) have been categorized or declared as a: (i) ‘wilful defaulter’ by any bank
or financial institution or consortium thereof, in accordance with the guidelines on wilful defaulters
issued by the Reserve Bank of India (“RBI”); or (ii) ‘fugitive economic offender’ under Section 12 of
the Fugitive Economic Offenders Act, 2018 (17 of 2018).

. The key financial information of the Acquirer as extracted from its consolidated audited financial

statements for each of the three financial years ended March 31, 2025; March 31, 2024 and March
31, 2023 are as follows:
(Amount X in Lakhs except for EPS)

Financial Year ended
Particulars March 31, 2025 March 31, 2024 March 31, 2023
(Audited) (Audited) (Audited)
Total Income 2,53,837.21 2,07,585.18 1,80,555.69
Profit / loss after Tax 29,208.21 21,891.73 16,420.31
EPS (basic & diluted earnings per share ) 62.38 46.82 48.39
Networth/Shareholders Fund 1,12,849.76 86,207.05 64,312.71

1.13.

There are no directions subsisting or proceedings pending or any statutory approval pending against
the Acquirer under SEBI Act, 1992 and regulations made there under, also by any other regulator. As
on date, there are no penalties levied by SEBI on the Acquirer.

2. Information about the selling shareholders:
2.1. The details of the Sellers (as defined below) are set out hereunder:
Part of Shares or
pro- Shares or voting voting rights
Nature moter/ Name of rights held by held by Pro-
Name | of the Registered | Promot- | Name | the Stock Promoter Seller | moter Seller
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AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE ELIGIBLE SHAREHOLDERS OF

SAL STEEL LIMITED

Corporate Identification Number: L29199GJ2003PLC043148
Registered Office: 5/1, Shreeji House, 5th Floor, Ashram Road, Behind M J Library, Ahmedabad- 380006, Gujarat, India | Tel. No.: 02764-352929 | Email Id: cs@salsteel.co.in | Website: www.salsteel.co.in
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the name of Shah Alloys Private Limited vide certificate of incorporation dated November 23, 1990
issued by Registrar of Companies, Gujarat. Subsequently, the name of the company was changed
to Shah Alloys Limited pursuant to conversion of company from private limited company to public
limited company vide a fresh certificate of incorporation dated May 5, 1992 issued by Registrar of
Companies, Gujarat. There has been no change in the name of the company since then.

Promoter Seller - 2 (as defined below) was incorporated as private limited company in the name
of SAL Care Private Limited vide certificate of incorporation dated February 26, 2008 issued by
Registrar of Companies, Gujarat. There has been no change in the name of the company since its
incorporation.

Sellers (as defined below) do not belong to any group.

Calculated on the basis of existing equity share capital of the Target Company.

Includes 1,95,00,000 (One Crore Ninety Five Lakhs) Equity Shares which are pledged / encumbered.
In addition to the above mentioned Equity Shares, 48,00,000 (Forty Eight Lakhs) convertible
warrants allotted to the Sal Care Private Limited on June 29, 2024 shall also be sold to Acquirer in
terms of SPA (as defined below).

The Sellers (as defined below) have not been prohibited by SEBI from dealing in securities pursuant
to the terms of any directions issued under Section 11B of the SEBI Act or under any other regulations
made under the SEBI Act.

Pursuant to the consummation of SPA (as defined below), Promoter Seller — 1 (as defined below)
and Promoter Seller — 2 (as defined below), the existing promoters of the Target Company, shall
cease to be in control of the Target Company and will be reclassified from “promoter” to “public”
in accordance with the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“SEBI (LODR) Regulations”).

Information about the Target Company:

. The Target Company was incorporated as a private limited company under the Companies Act,

1956, in the name of “SAL Steel Private Limited” pursuant to a certificate of incorporation dated
November 6, 2003 issued by Registrar of Companies, Gujarat. Subsequently, the name of the Target
Company was changed to “SAL Steel Limited” vide a fresh certificate of incorporation consequent to
the conversion from private limited company to public limited company dated December 17, 2003,
issued by Registrar of Companies, Gujarat. There has been no change in the name of the Target
Company in the last three years. The CIN of the Target Company is L29199GJ2003PLC043148.
The registered office of the Target Company is situated at 5/1, Shreeji House, 5th Floor,
Ashram Road, Behind M J Library, Anmedabad- 380006, Gujarat, India. | Tel. No. 02764-352929,
| Email Id: cs@salsteel.co.in | Website: www.salsteel.co.in.

The Target Company is engaged in manufacturing of Direct Reduced Iron (DRI/Sponge Iron), Ferro
Alloys, Iron Ore pellets and various finished steel products.

The Equity Shares of the Target Company are listed on BSE (Scrip Symbol: SALSTEEL, Scrip
Code: 532604) and NSE (Scrip Symbol: SALSTEEL). The ISIN of the Equity Shares of the Target
Company is INE658G01014. The entire issued, subscribed and paid up share capital of the Target
Company is listed on the Stock Exchanges and has not been suspended from trading by any of the
Stock Exchanges. The Equity Shares of the Target Company have not been delisted from any stock
exchange in India.

The Equity Shares of the Target Company are frequently traded on NSE within the meaning of the
explanation provided in Regulation 2(1)(j) of the SEBI (SAST) Regulations.

The authorized share capital of the Target Company is ¥ 140,00,00,000/- (Rupees One Hundred and
Forty Crore Only) comprising of 14,00,00,000 (Fourteen Crore) Equity Shares of face value of 10/-
(Rupees Ten Only) each. The paid-up equity share capital of the Target Company is X 84,96,67,000/-
(Rupees Eighty Four Crore Ninety Six Lakhs Sixty Seven Thousand Only) comprising of 8,49,66,700
(Eight Crore Forty Nine Lakhs Sixty Six Thousand Seven Hundred) Equity Shares of face value of
%10/- (Rupees Ten Only) each.

As per the shareholding pattern filed by the Target Company with the Stock Exchange for the quarter
ended on June 30, 2025, the Target Company has disclosed that: (i) there are no partly paid-up
Equity Shares; (ii) it has not issued any convertible securities; (iii) it has issued 48,00,000 (Forty
Eight Lakhs) warrants to certain promoter; (iv) there are no locked in Equity Shares of the Target
Company; and (v) there are 1,95,00,000 (One Crore Ninety Five Lakhs) Equity Shares held by
promoters which are pledged or otherwise encumbered.

The Expanded Share Capital of the Target Company is as follows:

% of Fully
Diluted Equity
Share Capital

No. of Equity

Particulars Shares

Fully paid-up Equity Shares as on date

8,49,66,700 58.69

Underlying outstanding convertible warrants allotted on June 29, 2024

48,00,000 3.32

Subscription Shares proposed to be allotted by way of preferential
allotment (as defined below)

1,92,50,000 13.30

Equity Shares to be allotted on conversion of Warrants (as defined below)

3,57,50,000 24.69

Total Expanded Voting Share Capital*

14,417,66,700 100.00%

*Assuming Acquirer exercises its option to convert all the Warrants (as defined below)

3.9

The key financial information of the Target Company as extracted from its respective audited financial
statements as of and for the financial years ended on March 31, 2025; March 31, 2024 and March
31, 2023 and unaudited financial statement for the period ended June 30, 2025, is as set out below:

(Amount X in Lakhs

For the period ended Financial Year ended
Particulars* June 30, 2025 March 31, 2025 | March 31,2024 | March 31, 2023
(Unaudited) (Audited) (Audited) (Audited)
Total Revenue* 12,768.00 54,498.13 57,822.62 51,012.58
Net Income (968.00) (642.44) 46.96 354.62
EPS (% per share) (1.14) (0.76) 0.06 0.42
et worth / Shareholders 3,007.80 3,350.25 3,208.17

*The financial information for the period ended on June 30, 2025, has been extracted from the limited
reviewed un-audited financials filed with BSE on August 14, 2025, the financial information for the financial

years

ended March 31, 2025 and March 31, 2024 has been extracted from Annual Report for FY 2024-25

and financial information for financial year ended on March 31, 2023, have been extracted from Annual
Report for FY 2023-24.
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Details of the Offer

The board of directors of the Target Company, at its meeting held on September 04, 2025, subject
to inter alia receipt of approval from the shareholders of the Target Company, fulfilment of certain
conditions precedent and receipt of in principle approval from BSE and NSE, as may be required,
approved the issuance and allotment of:

. 1,92,50,000 (One Crore Ninety Two Lakhs Fifty Thousand) equity shares (“Subscription Shares”)

at a price of T18/- (Rupees Eighteen Only) per Equity Share for subscription share consideration of
¥ 34,65,00,000/- (Rupees Thirty Four Crore Sixty Five Lakhs Only) payable in cash, representing
13.30% (Thirteen Point Thirty Percent) of the Expanded Share Capital of the Target Company; and

3,57,50,000 (Three Crore Fifty Seven Lakhs Fifty Thousand) warrants convertible into equity shares,
each carrying a right to subscribe to 1 (one) Equity Share (“Warrants”) representing 24.69%
(Twenty Four Point Sixty Nine Percent) of the Expanded Share Capital of the Target Company at a
price of T 18/- (Rupees Eighteen Only) per Warrant for warrants consideration of ¥ 64,35,00,000/-
(Rupees Sixty Four Crore Thirty Five Lakhs Only), which may be exercised in one or more tranches
during the period commencing from the date of allotment until the expiry of 18 (eighteen) months
from the date of allotment of warrant;

by way of preferential issue on a private placement basis to the Acquirer for a total consideration of
¥ 99,00,00,000 (Rupees Ninety Nine Crore Only) (“Subscription Amount”) to be paid in cash
(“Preferential Issue”) in accordance with the provisions of the Companies Act, 2013 and the
rules framed thereunder and Chapter V of the SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2018 (“SEBI (ICDR) Regulations”) and any other applicable law for the time being
in force. In relation to the said Preferential Issue, on September 04, 2025, the Acquirer and the
Target Company entered into a share subscription agreement (“SSA”), which sets the terms and
conditions of the Preferential Issue to the Acquirer.

The Acquirer, Shah Alloys Limited (“Promoter Seller — 1”), SAL Care Private Limited (“Promoter
Seller — 2”), (Promoter Seller — 1 and Promoter Seller — 2 are together referred as “Sellers”) and
the Target Company executed share purchase agreement dated September 4, 2025 (“SPA”) in
terms of which:

. Sellers have agreed to sell 4,29,59,495 (Four Crore Twenty Nine Lakhs Fifty Nine Thousand Four

Hundred Ninety Five) Equity Shares at a price of T 25/- (Rupees Twenty Five Only) per Equity Share,
for a total consideration of ¥ 107,39,87,375/- (Rupees One Hundred Seven Crore Thirty Nine Lakhs
Eighty Seven Thousand Three Hundred and Seventy Five Only) in tranches to the Acquirer;
Promoter Seller — 2 has agreed to sell 48,00,000 (Forty Eight Lakhs) convertible warrants (“Sale
Warrants”) at an exercise price of ¥25/- (Rupees Twenty Five Only) per warrant for a total
consideration of ¥ 12,00,00,000/- (Rupees Twelve Crore Only) to the Acquirer; and

Acquisition of control over the Target Company.

(Clause 4.1 and 4.2 together referred as “Underlying Transactions™)

This Offer is a mandatory Open Offer being made by the Acquirer to the Public Shareholders of the
Target Company in compliance with Regulations 3(1) and 4 and other applicable provisions of the
SEBI (SAST) Regulations pursuant to substantial acquisition of shares, voting rights accompanied
with a change in management and control over the Target Company by the Acquirer, as described
in Part Il (Background to the Offer) of this DPS. This Offer has been triggered upon the execution of
the SPA and SSA.

This Open Offer is being made by the Acquirer to the Public Shareholders to acquire up to
3,76,39,342 (Three Crore Seventy Six Lakhs Thirty Nine Thousand Three Hundred Forty Two)
Equity Shares (“Offer Shares”) representing 26% (Twenty Six Percent) of Expanded Share Capital
the Target Company at a price of ¥ 25/- (Rupees Twenty Five Only) per Equity Shares (“Offer
Price”) from the Public Shareholders of the Target Company, aggregating to a total consideration of
¥94,09,83,550/- (Rupees Ninety Four Crore Nine Lakhs Eighty Three Thousand Five Hundred Fifty
Only) (assuming full acceptance) (“Offer Size”), payable in cash in accordance with Regulation
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9(1)(a) of the SEBI (SAST) Regulations and subject to the terms and conditions as set out in PA,
DPS and Letter of Offer (“LOF”).

The Offer Shares will be acquired by the Acquirer fully paid-up, free from all liens, charges and
encumbrances and together with all the rights attached thereto and the Public Shareholders
tendering their Equity Shares in this Open Offer shall have obtained all necessary consents required
by them to sell the Equity Shares on the foregoing basis.

All Public Shareholders (including resident or non-resident shareholders) must obtain all requisite
approvals required, if any, to tender the Offer Shares (including without limitation, the approval from
the RBI held by them, in the Offer and submit such approvals, along with the other documents
required to accept 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, if the Public Shareholders 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 required to submit such
previous approvals, that they would have obtained for holding the Equity Shares, to tender the Offer
Shares held by them, 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 Offer
Shares.

This Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19(1) of
the SEBI (SAST) Regulations.

This is not a competitive offer in terms of Regulation 20 of the SEBI (SAST) Regulations.

This Offer is not pursuant to any global acquisition resulting in indirect acquisition of Equity Shares
of the Target Company.

The Acquirer intends to retain the listing status of the Target Company and no delisting offer is
proposed to be made.

There are no statutory and other approvals required to be obtained to complete the Underlying
Transaction contemplated under the SSA and SPA or to complete this Open Offer other than as
indicated in Part VI (Statutory and Other Approvals) below.

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

In terms of Regulation 23 of the SEBI (SAST) Regulations, in the event, for reasons outside the
reasonable control of the Acquirer, the approvals specified in this DPS as set out in Part VI (Statutory
and Other Approvals) below or those which become applicable prior to completion of the Open
Offer are not received, then the Acquirer shall have the right to withdraw the Open Offer. In the event
of such a withdrawal of the Open Offer, the Acquirer (through the Manager) shall, within 2 (two)
Working Days of such withdrawal, make an announcement of such withdrawal stating the grounds
for the withdrawal in accordance with Regulation 23(2) of the SEBI (SAST) Regulations.

The Acquirer shall, in accordance with the terms of the SPA, streamline/ restructure the operations,
assets, liabilities and/ or businesses including sale of assets or undertaking of the Target Company.
Further, in terms of Regulation 25(2) of the SEBI (SAST) Regulations, the Acquirer based on the
requirements of the business of the Target Company and in accordance with applicable laws,
may consider disposal of or creating encumbrance over any assets or investments of the Target
Company, through sale, lease, reconstruction, restructuring and/or renegotiation or termination
of existing contractual/ operating arrangements, for restructuring and/ or rationalising the assets,
investments or liabilities of the Target Company to improve operational efficiencies and for other
commercial reasons. Decision on these matters will be based on the requirements of the business
of the Target Company and such decision will be taken in accordance with and as permitted by
applicable laws.

Upon completion of the Offer, assuming full acceptances in the Offer, the Acquirer will hold
14,03,98,837 (Fourteen Crore Three Lakhs Ninety Eight Thousand Eight Hundred Thirty Seven)
Equity Shares representing 96.98% (Ninety Six Point Ninety Eight Percent) of the Expanded Share
Capital of the Target Company.

As per Regulation 38A of the SEBI (LODR) Regulations read with Rules 19(2) and 19A of the
Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”), the Target Company is
required to maintain at least 25.00% (Twenty Five Percent) public shareholding as determined in
accordance with SCRR, on a continuous basis for listing. Pursuant to completion of this Open
Offer (assuming full acceptance of the Offer Shares) and the Underlying Transaction, the public
shareholding in the Target Company will fall below the minimum public shareholding (“MPS™)
requirement as per Rule 19A of SCRR read with SEBI (LODR) Regulations. If the MPS falls below
25% (Twenty Five Percent) of the then existing equity share capital, the Acquirer will comply with
provisions of Regulation 7(4) of the SEBI (SAST) Regulations to maintain the MPS in accordance
with the SCRR and the SEBI (LODR) Regulations.

The Acquirer shall not be eligible to make a voluntary delisting offer under the SEBI (Delisting of
Equity Shares) Regulations, 2021, unless a period of 12 (twelve) months has elapsed from the date
of completion of the Offer period as per Regulation 7(5) of SEBI (SAST) Regulations.

The Manager to the Offer does not hold any Equity Shares in the Target Company as on the date of
this DPS. The Manager to the Offer further declares and undertakes not to deal on its own account,
in the Equity Shares of the Target Company during the Offer Period.

BACKGROUND TO THE OFFER:

The Offer is being made by the Acquirer to the Eligible Shareholders of the Target Company in
accordance with Regulation 3(1) and Regulation 4 of the SEBI (SAST) Regulations.

The board of directors of the Target Company, at its meeting held on September 04, 2025, approved
the issuance and allotment of Subscription Shares and Warrants by way of Preferential Issue to
the Acquirer in accordance with the provisions of the Companies Act, 2013 and the rules framed
thereunder and Chapter V of the SEBI (ICDR) Regulations and any other applicable law for the time
being in force. In relation to the said Preferential Issue, on September 04, 2025, the Acquirer and
the Target Company entered into SSA, which sets the terms and conditions of the Preferential Issue
to the Acquirer.

The salient features of the SSA are as follows:

At the Closing Date (as defined in the SSA), subject to the fulfilment (or waiver/ modification, in
writing) of the Conditions Precedent (as defined in the SSA) and in reliance on the Warranties (as
defined in the SSA), the Target Company shall issue and allot the Subscription Securities (as defined
in the SSA), in the proportion set out hereunder, by way of preferential allotment, free and clear of
all Encumbrances (as defined in the SSA), to the Acquirer, and the Acquirer shall subscribe to the
Subscription Securities, in consideration for payment of the Subscription Consideration (as defined
in the SSA), in accordance with the SSA and the other Transaction Documents (as defined in the
SSA) (as may be applicable).

Sr. No.

Total Consideration
(in INR)

No. of securities
being issued

Type of securities

Name of Investor being issues

1

Sree Metaliks Limited 1,92,50,000 Equity Shares 34,65,00,000

2

Sree Metaliks Limited 3,57,50,000 64,35,00,000

Warrants
Total 5,50,00,000 - 99,00,00,000
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The obligation of the Target Company to consummate the transactions contemplated in the SSA
shall be conditional on the fulfilment of the following condition precedent by the Acquirer: (“Investor
Conditions Precedent”)
Acquirer shall have accepted the Offer Letter (as defined in the SSA) issued by the Target
Company and delivered to the Target Company a duly completed application for subscription to the
Subscription Securities;
Acquirer shall have obtained all consents, approvals or waivers required under its charter documents
or from a Third Party (as defined in the SSA) (including any Governmental Authority) in relation to
the transaction as contemplated under the SSA;
The Warranties (as defined in the SSA) as provided by the Acquirer shall be true and correct in all
respects and not misleading in any respect as if made on the Closing Date (as defined in the SSA);
Acquirer having performed and complied with, and not being in breach or default of any covenant or
obligation contained in the SSA that are required to be performed or complied with by the Acquirer,
on or before the Closing Date (as defined in the SSA); and
There is no suit, action or other Proceeding (as defined in the SSA) before any court or against the
Acquirer to restrain, enjoin, prohibit, invalidate or otherwise impede the transactions contemplated
by the SSA.
The obligation of the Parties (as defined in the SSA) to proceed to Closing (as defined in the SSA)
shall be conditional upon the completion of all the actions set out hereunder: (“Company Conditions
Precedent”)
The Target Company shall have obtained a valuation certificate in relation to the Proposed
Transaction (as defined in the SSA) from an independent registered valuer in accordance with
Chapter V of the SEBI (ICDR) Regulations.
The Stock Exchanges shall have issued their ‘in-principle’ approval for the issuance and allotment
of the Subscription Securities (as defined in the SSA) to the Acquirer.
The Target Company shall have convened a General Meeting (as defined in the SSA) (and intimated
the outcome of the General Meeting to the Stock Exchanges to the extent required under Applicable
Law (as defined in the SSA)), at which meeting the shareholders of the Target Company shall
have, in accordance with the Act, SEBI (ICDR) Regulations and SEBI (LODR) Regulations, passed a
special resolution approving the issuance and allotment of the Subscription Securities (as defined
in the SSA) to the Acquirer by way of preferential allotment on a private placement basis and the
issuance of the Offer Letter in PAS-4 in accordance with the Act and SEBI (ICDR) Regulations and
such other matters as may be required in connection therewith.
The Target Company shall have made filed form MGT-14 with the RoC (as defined in the SSA), as
required under Applicable Law.
The Target Company shall have issued the Offer Letter (as defined in the SSA) to the Acquirer, inviting
the Acquirer to subscribe to the Subscription Securities (as defined in the SSA) in accordance
with Sections 42 and 62 of the Act (as defined in the SSA) read with the applicable rules issued
thereunder and the SEBI (ICDR) Regulations.
The Target Company shall have recorded the terms of the private placement offer made to the
Acquirer in Form PAS-5.
The Target Company shall have opened the Designated Bank Account (as defined in the SSA) for
the purposes of receiving the Subscription Consideration (as defined in the SSA) in accordance with
Applicable Law (as defined in the SSA).
The Target Company shall have obtained a certificate from a practising company secretary
confirming that the preferential issue is being made in accordance with the requirements of the SEBI
(ICDR) Regulations and hosted such certificate on its website and provide a link for the same in the
notice of the extra ordinary meeting.
On the Closing Date (as defined in the SSA) and on receipt of Subscription Consideration (as
defined in the SSA), as applicable, the Target Company shall convene a meeting of the Board (or the
committee thereof which has been constituted by the Board to exercise its powers in this regard)
to approve and authorise: (i) the allotment of the securities to the Acquirer, and the execution of
(Continued next page...)
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3.5

3.6

necessary corporate action for credit of the Subscription Securities to the Investor Demat Account
(as defined in the SSA) or Investor Escrow Account (as defined in the SSA) (as applicable) in
accordance with Applicable Law and the SSA; (i) submission of the necessary documents to the
Stock Exchanges for obtaining a final approval for listing of the Subscription Shares; (iii) making of
all necessary applications, reporting and filings in connection with the above (including, all relevant
filings with the Stock Exchanges and the RoC) in accordance with Applicable Law; and (iv) such
other matters as maybe mutually agreed between the Acquirer and the Target Company;

If on the Closing Date (as defined in the SSA), the Acquirer has not complied with Regulation 22(2)
of the SEBI (SAST) Regulations, then, the Closing (as defined in the SSA) shall occur in accordance
with Regulation 22(2A) of the SEBI (SAST) Regulations and at Closing (as defined in the SSA), the
Subscription Shares shall be credited into Investor Escrow Account (as defined in the SSA).

Upon completion of Open Offer or compliance with Regulation 22(2) of the SEBI (SAST)
Regulations, the Subscription Securities shall be transferred from Investor Escrow Account (as
defined in the SSA) to Investor Demat Account (as defined in the SSA).

Capitalized terms used in the above Paragraph 3 and not defined in this DPS shall have the
same meaning ascribed to them in the SSA.

The Acquirer, Sellers and the Target Company also executed SPA on September 4, 2025 for purchase
o0f 4,29,59,495 (Four Crore Twenty Nine Lakhs Fifty Nine Thousand Four Hundred Ninety Five) Equity
Shares at a price of T 25/- (Rupees Twenty Five Only) per Equity Share, for a total consideration of
% 107,39,87,375/- (Rupees One Hundred Seven Crore Thirty Nine Lakhs Eighty Seven Thousand
Three Hundred and Seventy Five Only) in tranches along with purchase of Sale Warrants and
acquisition of control over the Target Company:

The volume-weighted average price paid or payable for acquisitions, whether
by the Acquirer or by any person acting in concert with him, during the fifty-
two weeks immediately preceding the date of the Public Announcement;

N.A.

The highest price paid or payable for any acquisition, whether by the
Acquirers or by any person acting in concert with him, during the twenty-six
weeks immediately preceding the date of the Public Announcement;

N.A.

The volume-weighted average market price of such shares for a period of sixty
trading days immediately preceding the date of the Public Announcement as
traded on the stock exchange where the maximum volume of trading in the
shares of the Target Company are recorded during such period, provided
such shares are frequently traded;

17.19

Where the shares are not frequently traded, the price determined by the
Acquirer and the Manager to the Open Offer taking into account valuation
parameters including, book value, comparable trading multiples, and
such other parameters as are customary for valuation of shares of such
companies;

N.A.

F

the per share value computed under sub-regulation (5), if applicable Not Applicable

Sr.

No. Name of Seller No. of Equity Shares No. of Sale Warrants

Shah Alloys Limited )
! (Shares without Encumbrance) 1,07,56,989 Nl

Shah Alloys Limited-

(Encumbered Shares) 1,95,00,000 Nl

3 SAL Care Private Limited 1,27,02,506 48,00,000

Total

4,29,59,495 48,00,000
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The salient features of the SPA are as follows:

The obligation of the Acquirer to purchase the First Tranche Securities (as defined in the SPA) shall
be conditional on the conditions precedent as specified under the SPA, having been fulfilled, on or
before the First Closing Date (as defined in the SPA) (unless otherwise specified below), to the
satisfaction of the Acquirer, acting reasonably, unless waived by the Acquirer in writing, including
following key conditions precedent:

each of the First Closing Seller Fundamental Warranties (as defined in the SPA) being true, correct,
complete and not misleading in any respect as of the First Closing Date (as defined in the SPA);
no Material Adverse Effect (as defined in the SPA) shall have occurred or continues to subsist as of
the First Closing Date (as defined in the SPA);

the Target Company having procured a written no objection certificate from AlA (as defined in the
SPA) for undertaking the Transaction (as defined in the SPA);

the Target Company having renegotiated the terms and conditions of the ICD Agreement (as defined
in the SPA), the Hypothecation Agreement (as defined in the SPA) and the Supply Agreement (as
defined in the SPA);

the Target Company having procured a written no objection certificate from Kotak (as defined in the
SPA) for undertaking the Transaction (as defined in the SPA);

the Target Company having re-negotiated the terms and conditions of the Kotak Loan Agreements
(as defined in the SPA);

the closing under the SSA having occurred in accordance with the terms thereof; and

The obligation of the Sellers to sell the First Tranche Securities (as defined in the SPA) shall be
conditional on the conditions precedent as specified in the SPA having been fulfilled, on or before
the First Closing Date (as defined in the SPA), unless waived by the Sellers in writing including
following key conditions precedent:

each of the Acquirer Warranties (as defined in the SPA) shall be true, complete and not misleading
in any respect as of the First Closing Date (as defined in the SPA);

completion of the Open Offer in accordance with the SEBI (SAST) Regulations;

The obligation of the Acquirer to purchase the Second Tranche Securities (as defined in the SPA)
shall be conditional on the conditions precedent as specified under the SPA having been fulfilled, on
or before the Second Closing Date (as defined in the SPA), unless waived by the Acquirer in writing,
including following key conditions precedent:

each of the Second Closing Seller Fundamental Warranties (as defined in the SPA) being true,
correct, complete and not misleading in any respect as of the Second Closing Date (as defined in
the SPA);

the Promoter Seller — 1 shall have at its own cost, procured the release of Encumbrance (as defined
in the SPA) from the Second Tranche Securities (as defined in the SPA) and provided the Acquirer
with a written proof of such release in the form of a no dues certificate.

The obligation of the Promoter Seller — 1 to sell the Second Tranche Securities (as defined in the
SPA) shall be conditional on the conditions precedent as specified in the SPA having been fulfilled,
on or before the Second Closing Date (as defined in the SPA), unless waived by the Promoter Seller
— 1 in writing including following key conditions precedent:

each of the Acquirer Warranties (as defined in the SPA) shall be true, complete and not misleading
in any respect as of the Second Closing Date (as defined in the SPA).

Subject to fulfilment of the conditions precedent specified in the SPA, the Acquirer can proceed
with Second Closing (as defined in the SPA) simultaneously with the First Closing (as defined in the
SPA).

Upon completion of sale of First Tranche Securities (as defined in the SPA), the Sellers shall cease
to be in ‘control’ of the Target Company and the Acquirer shall acquire ‘control’ of the Target
Company. Subject to the Applicable Law including conditions specified under Regulation 31A of
the SEBI (LODR) Regulations, the Sellers shall be reclassified from ‘promoter or promoter group’ to
‘public’.

If the First Closing Date (as defined in the SPA) has not occurred prior to the Conversion Date (as
defined in the SPA), subject to the Applicable Law, the Seller shall: (a) pay the unpaid subscription
amount for the Sale Warrants (as defined in the SPA) equivalent to INR 9,00,00,000 (Indian Rupees
Nine Crore) to the Target Company and in such case, the Equity Shares allotted by the Target
Company pursuant to conversion of Sale Warrants (as defined in the SPA) shall be added to the
First Tranche Equity Sale Shares (as defined in the SPA) (such aggregate shares “Consolidated
First Tranche Equity Sale Shares”); and (b) undertake such steps as may be required under the
Applicable Law to receive listing approval and trading approval in accordance with the Applicable
Law. Upon such conversion of the Share Warrants (as defined in the SPA) in accordance with the
terms of SPA, any reference to the terms (i) “First Tranche Securities” shall be deemed to mean
such Consolidated First Tranche Equity Sale Shares; and (ii) the “First Closing Consideration” shall
be deemed to mean INR 70,64,87,375 (Indian Rupees Seventy Crore Sixty Four Lakh Eighty Seven
Thousand Three Hundred Seventy Five).

Capitalized terms used in the above Paragraph 5 and not defined in this DPS shall have the
same meaning ascribed to them in the SPA.

The primary objective of the Acquirer for undertaking the Underlying Transaction and the Open
Offer is to acquire substantial shares, voting rights and to acquire and exercise control over the
Target Company and to become a ‘promoter’ of the Target Company. The acquisition will enable
the Acquirer to strengthen its presence in other geographical regions and improve operational
efficiencies of the Acquirer.

The Acquirer intends to continue the existing line of business of the Target Company or may diversify
its business activities in future with the prior approval of shareholders. However, depending on
the requirements and expediency of the business situation and subject to the provisions of the
Companies Act, 2013, Memorandum and Articles of Association of the Target Company and all
applicable laws, rules and regulations, the board of directors of the Target Company will take
appropriate business decisions from time to time in order to improve the performance of the Target
Company.

SHAREHOLDING AND ACQUISITION DETAILS:

The current and proposed shareholding of the Acquirer in the Target Company and the details of its
acquisition is as follows:

Acquirer
% of the Expanded
Share Capital

Details No. of Equity Shares

Equity Shareholding as on the PA date Nil

Shares acquired between the PA date and the DPS date Nil

Equity Shares agreed to be acquired under SSA and SPA

10,27,59,495 70.98"

Equity Shares proposed to be acquired in the Open Offer

3,76,39,342 26.00

Post

Offer Shareholding 14,03,98,837 96.98@

Notes:

Percentage is calculated as a percentage of the Expanded Share Capital of the Target Company.
Computed assuming full acceptance under the Open Offer.

As on the date of this DPS, neither the Acquirer, nor their directors or key managerial personnel
hold any Equity Shares of the Target Company

OFFER PRICE:

The Equity Shares of the Target Company are listed on BSE (Scrip Symbol: SALSTEEL, Scrip Code:
532604) and NSE (Scrip Symbol: SALSTEEL). The ISIN of the Equity Shares of the Target Company
is INE658G01014.

The trading turnover in the Equity Shares of the Target Company based on trading volume during
the 12 (twelve) calendar months prior to the month of PA (i.e. September 01, 2024, to August 31,
2025) is as given below:

Stock Exchange

TTotal no. of Equity Shares traded
during the twelve calendar months

prior to the month of PA

Annualized trading turnover
(as % of Equity Shares
listed)

Total no. of listed
Equity Shares

BSE 62,70,036 84,96,67,000 7.38%

NSE 4,26,55,761 84,96,67,000 50.20%

(Source: www.bseindia.com, www.nseindia.com)

3.

Based on the above information, the Equity Shares of the Target Company are frequently traded on
NSE and infrequently traded on BSE, within the meaning of explanation provided in Regulation 2(1)
(j) of the SEBI (SAST) Regulations.

The Offer Price of ¥ 25/- (Rupees Twenty Five Only) per Equity Share is justified in terms of
Regulations 8(1) and 8(2) of the SEBI (SAST) Regulations, being the highest of the following:

Sr.
No.

Price

Particulars (In X per Equity Share)

The highest negotiated price per share of the Target Company for any
acquisition under the agreement attracting the obligation to make a Public
Announcement of an Open Offer;

3 25/-

(WNot Applicable since the acquisition is not an indirect acquisition.

5.

10.

1.

The fair value of Equity Shares of the Target Company is ¥ 25/- (Rupees Twenty Five Only)
per Equity Share (Rupees Twenty Five Only) as certified by CA Sudhir Lath (M. No.: 059396),
Partner of K. D. Lath & Co., Chartered Accountants (FRN: 306011E) vide certificate bearing
UDIN 25059396BMJHZS4504 dated September 04, 2025, having office at Uditnagar, Rourkela —
769012, India; Email: rkl.kdic@gmail.com.

In view of the parameters considered and presented in the aforesaid table, the minimum offer
price per Equity Share under Regulation 8(2) of the SEBI (SAST) Regulations is the highest of item
numbers A to F above i.e., ¥ 25/- (Rupees Twenty Five Only) per Equity Share. Accordingly, the
Offer Price of % 25/- (Rupees Twenty Five Only) is justified in terms of the SEBI (SAST) Regulations.
Since the date of the PA and as on the date of this DPS, there have been no corporate actions in
the Target Company warranting adjustment of relevant price parameters under Regulation 8(9) of
the SEBI (SAST) Regulations. The Offer Price may be adjusted in the event of any corporate actions
like bonus, rights issues, stock split, consolidation, etc. where the record date for effecting such
corporate actions falls prior to 3 (three) Working Days before the commencement of the Tendering
Period (as defined below) of the Offer, in accordance with Regulation 8(9) of the SEBI (SAST)
Regulations.

In the event of further acquisition of Equity Shares of the Target Company by the Acquirer during
the Offer period, whether by subscription or purchase, at a price higher than the Offer Price, then
the Offer Price will be revised upwards to be equal to or more than the highest price paid for such
acquisition in terms of Regulation 8(8) of the SEBI (SAST) Regulations. However, Acquirer shall
not acquire any Equity Shares of the Target Company after the 3rd (third) Working Day prior to the
commencement of the Tendering Period (as defined below) and until the expiry of the Tendering
Period (as defined below).

If the Acquirer acquires Equity Shares of the Target Company during the period of 26 (twenty-six)
weeks after the Tendering Period (as defined below) 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
Public Shareholders whose Equity 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
Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021, or open
market purchases made in the ordinary course on the Stock Exchange, not being negotiated
acquisition of Equity Shares of the Target Company in any form.

The Acquirer is permitted to revise the Offer Price upward at any time up to 1 (one) Working Day
prior to the commencement of the Tendering Period (as defined below) of this Offer in accordance
with Regulation 18(4) of the SEBI (SAST) Regulations. In the event of such upward revision in the
Offer Price, the Acquirer shall make further deposits into the Escrow Account (as defined below),
make a public announcement in the same newspapers where the original DPS has been published
and simultaneously inform SEBI, BSE and Target Company at its registered office of such revision.
As on date, there is no revision in Offer Price or Offer Size. In case of any revision in the Offer
Price or Offer Size, the Acquirer shall comply with Regulation 18 of SEBI (SAST) Regulations and
all other applicable provisions of SEBI (SAST) Regulations which are required to be fulfilled for the
said revision in the Offer Price or Offer Size.

FINANCIAL ARRANGEMENTS:

Thetotal fund requirementforimplementation of the Open Offer (assuming full acceptances) i.e. forthe
acquisition of upto 3,76,39,342 (Three Crore Seventy Six Lakhs Thirty Nine Thousand Three Hundred
Forty Two) Equity Shares from all the Public Shareholders of the Target Company at an Offer Price of
T 25/- (Rupees Twenty Five Only) per Equity Share is ¥ 94,09,83,550 (Rupees Ninety Four Crore
Nine Lakhs Eighty Three Thousand Five Hundred Fifty Only) (“Maximum Consideration”).

In accordance with Regulation 17 of the SEBI (SAST) Regulations, the Acquirer has furnished
unconditional, irrevocable and on demand bank guarantee dated September 05, 2025 from Yes
Bank Limited having its registered office situated at Yes Bank House, Off. Western Expressway
Highway, Santacruz East, Mumbai - 400055, India and acting through its branch at Fortune Global
Arcade, Sikanderpur Mehrauli Gurgaon Road, Gurgaon, Haryana - 122002, India; bearing bank
guarantee no. 002BG03252480001 of an amount of ¥ 23,52,50,000/- (Rupees Twenty Three Crore
Fifty Two Lakhs Fifty Thousand Only) (“Bank Guarantee”) which is in excess of the requirements
specified under Regulation 17 of the SEBI (SAST) Regulations (i.e., 25.00% (Twenty Five Percent)
of the Maximum Consideration) in favor of the Manager to the Open Offer.

Further, in accordance with Regulation 17(4) of the SEBI (SAST) Regulations, the Acquirer has
opened an escrow account under the name and style of “SAL Steel Limited Open Offer Escrow
Account” (“Escrow Account”) with Yes Bank Limited having its registered office situated at Yes
Bank House, Off. Western Expressway Highway, Santacruz East, Mumbai - 400055, India and
acting through its branch at Fortune Global Arcade, Sikanderpur Mehrauli Gurgaon Road, Gurgaon,
Haryana - 122002, India (“Escrow Agent”) pursuant to an escrow agreement dated September
5, 2025 (“Escrow Agreement”) and has deposited ¥ 1,00,00,000/- (Rupees One Crore Only) in
the Escrow Account which is more than 1% (one percent) of the total consideration payable under
the Open Offer assuming full acceptance. In terms of the Escrow Agreement, the Manager to the
Offer has been authorized by the Acquirer to operate the Escrow Account in accordance with the
SEBI (SAST) Regulations. The cash deposit has been confirmed by the Escrow Banker by way of
a confirmation letter dated September 8, 2025.

The Acquirer has authorized the Manager to the Offer to operate and realize the value of the Escrow
Account in terms of the SEBI (SAST) Regulations.

The Acquirer has confirmed that it has adequate financial resources to meet the obligations under
the Open Offer and has made firm financial arrangements for fulfilling the payment obligations
under this Open Offer in terms of Regulation 25(1) of the SEBI (SAST) Regulations and the Acquirer
is able to implement this Open Offer.

After considering the aforementioned, CA Sudhir Lath (M. No.: 059396), Partner of K. D. Lath
&Co., Chartered Accountants (FRN: 306011E) vide certificate bearing UDIN 25059396BMJHZS4504
dated September 04, 2025, having office at Uditnagar, Rourkela — 769012, India ; Email: rkl.kdlc@
gmail.com; has certified that the Acquirer has made firm financial arrangements to meet their
financial obligations under the Open Offer.

Based on the above and in the light of the escrow arrangements, the Manager to the Offer is
satisfied (a) about the adequacy of resources to meet the financial requirements for the Open Offer
and the ability of the Acquirer to implement the Open Offer in accordance with the SEBI (SAST)
Regulations, (b) that firm arrangements for payment through verifiable means have been put in
place by the Acquirer to fulfill their obligations in relation to the Offer in accordance with the SEBI
(SAST) Regulations.

In case of upward revision in the Offer Price and/ or the Offer Size, the corresponding increase to
the escrow amount as mentioned above shall be made by the Acquirer to ensure compliance with
Regulation 18(5) of the SEBI (SAST) Regulations.

STATUTORY AND OTHER APPROVALS:

As on the date of this DPS, there are no statutory or other approvals required to acquire the
Offer Shares that are validly tendered pursuant to this Offer and/or to complete the Underlying
Transaction, save and except receipt of necessary approval from the shareholders of the Target
Company and BSE and NSE for the Preferential Issue. However, if any statutory or other approval(s)
becomes applicable prior to the completion of the Offer, the Offer would also be subject to such
statutory or other approval(s) being obtained and the Acquirer shall make necessary applications
for such approvals.

If the holders of the Equity Shares who are not persons resident in India (including NRIs, 0CBs and
Flls) had required any approvals (including from the RBI, the FIPB or any other regulatory body) in
respect of the Equity Shares held by them, they will be required to submit such previous approvals,
that they would have obtained for holding the Equity Shares, to tender the Equity Shares held by
them in 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 the right to reject such Equity
Shares tendered in this Offer.

In terms of Regulation 23(1) of the SEBI (SAST) Regulations, the Acquirer shall have the right to
withdraw the Open Offer (a) in the event that any of statutory or other approvals specified in this
Part VI (Statutory and Other Approvals) or those which become applicable prior to completion of
the Open Offer are finally refused; or (b) if any of the conditions under the SSA and SPA, as set out
in Paragraph 3 and Paragraph 5 of Part Il (Background of the Offer of this DPS are not satisfied,
for reasons outside the reasonable control of the Acquirer. In the event of such a withdrawal of
the Open Offer, the Acquirer (through the Manager) shall, within 2 (two) Working Days of such
withdrawal, make an announcement of such withdrawal stating the grounds for the withdrawal in
accordance with Regulation 23(2) of the SEBI (SAST) Regulations.

Subject to the receipt of the statutory and other approvals, if any, the Acquirer shall complete
payment of consideration within 10 (ten) Working Days from the closure of the Tendering Period
(as defined below) to those Public Shareholders whose documents are found valid and in order and
are approved for acquisition by the Acquirer.

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

In case of delay in receipt of any statutory approval(s) becoming applicable prior to completion
of the Offer, SEBI may, if satisfied that the delay in receipt of requisite approval was not due to
any willful default or neglect on the part of the Acquirer to diligently pursue the application for
the approval, grant extension of time to the Acquirer for payment of consideration to the Public
Shareholders of the Target Company who have accepted the Offer within such period, subject to the
Acquirer agreeing to pay interest for the delayed period as directed by SEBI in terms of Regulation
18(11) of the SEBI (SAST) Regulations. Further, if delay occurs on account of willful default by
the Acquirer in obtaining the requisite approvals, Regulation 17(9) of the SEBI (SAST) Regulations
will also become applicable and the amount lying in the escrow account shall become liable to
forfeiture.

VI

TENTATIVE SCHEDULE OF ACTIVITY:

Activity Day and Date #

Issue of Public Announcement

Thursday, September 04, 2025

Publication of this Detailed Public Statement in newspapers

Friday, September 12, 2025

Last Date of filing of Draft Letter of Offer with SEBI

Friday, September 19, 2025

Last date for Public Announcement for competing offer

Monday, October 6, 2025

Last date for receipt of comments from SEBI on the draft letter of offer

Monday, October 13, 2025

Identified Date*

Friday, October 17, 2025

Last date for dispatch of the Letter of Offer to the Public Shareholders

Friday, October 24, 2025

Last date of publication by which a committee of independent directors of
the Target Company is required to give its recommendation to the Public
Shareholders of the Target Company for this Offer

Tuesday, October 28, 2025

Last date for upward revision of the Offer Price and/or the offer Size

Wednesday, October 29, 2025

Date of publication of opening of Open Offer public announcement in the
newspaper in which DPS has been published

Thursday, October 30, 2025

Date of Commencement of Tendering Period (“Offer opening Date”)

Friday, October 31, 2025

Date of Closure of Tendering Period (“Offer Closing Date”)

Friday, November 14, 2025

Last date of communicating of rejection/acceptance and payment of
consideration for accepted tenders/return of unaccepted shares

Friday, November 28, 2025

Last date for publication of post Open Offer public announcement

Friday, December 5, 2025

Last Date of filing the final report to SEBI

Friday, December 5, 2025

*Identified Date is only for the purpose of determining the names of the Equity Shareholders of the Target
Company as on such date to whom the LOF would be sent by email. It is clarified that all the Public
Shareholders (registered or unregistered) are eligible to participate in this Offer any time before the
closure of this Open Offer.

#The above timelines are indicative (prepared on the basis of timelines provided under the SEBI (SAST)
Regulations) and are subject to receipt of relevant approvals from various statutory/ regulatory authorities
and may have to be revised accordingly.
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Place: Gurgaon, Haryana
Date: September 11, 2025

PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF NON RECEIPT OF LETTER OF
OFFER:

All the Public Shareholders of the Target Company, whether holding the Equity Shares in physical
form or dematerialized form, , registered or unregistered are eligible to participate in this Offer at
any time during the period from Offer Opening Date and Offer Closing Date (“Tendering Period”)
for this Open Offer.

Persons who have acquired Equity Shares but whose names do not appear in the register of
members of the Target Company on the Identified Date or unregistered owners or those who have
acquired Equity Shares after the Identified Date or those who have not received the LOF, may also
participate in this Open Offer. Accidental omission to send the LOF to any person to whom the Offer
is made or the non-receipt or delayed receipt of the LOF by any such person will not invalidate the
Offer in any way.

The LOF shall be sent through electronic means to those Public Shareholder(s) who have registered
their email ids with the depositories / the Company and also will be dispatched through physical
mode by registered post / speed post / courier to those Public Shareholder(s) who have not
registered their email ids and to those Public Shareholder(s) who hold Equity Shares in physical
form. Further, on receipt of request from any Public Shareholder to receive a copy of LOF in
physical format, the same shall be provided.

The Public Shareholders may also download the LOF from the SEBI's 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 and their folio number, DP identity-client identity, current
address and contact details.

This Open Offer will be implemented by the Acquirer through a stock exchange mechanism made
available by stock exchanges in the form of a separate window (“Acquisition Window”), as
provided under the SEBI (SAST) Regulations and SEBI circular SEBI/HO/CFD/PoD-1/P/CIR/2023/31
dated February 16, 2023 and on such terms and conditions as may be permitted by law from time
to time.

BSE shall be the designated stock exchange for the purpose of tendering Equity Shares in the Open
Offer.

The Acquirer has appointed Pravin Ratilal Share and Stock Brokers Limited (“Buying Broker”) as
their broker for the Open Offer through whom the purchases and settlement of the Offer Shares
tendered under the Open Offer shall be made. The contact details of the Buying Broker are as
mentioned below:

Name: Pravin Ratilal Share and Stock Brokers Limited

Address: Sakar-1, 5th Floor, Opp Gandhigram Railway Station, Navrangpura, Ahmedabad - 380009
Tel No.: 079-26553758 | Email: cs@prssb.com | Website: http://www.prssb.com/

Contact Person: Neha Jain SEBI Reg. No: INZ000206732

Public Shareholders who desire to tender their Equity Shares under the Open Offer would have to
intimate their respective stockbrokers (“Selling Broker”) within the normal trading hours of the
secondary market, during the Tendering Period.

A separate Acquisition Window will be provided by the BSE/NSE to facilitate placing of sell orders.
The Selling Broker can enter orders for dematerialized as well as physical Equity Shares.

The Selling Broker would be required to place an order/bid on behalf of the Public Shareholders
who wish to tender their Equity Shares in the Open Offer using the Acquisition Window of the BSE/
NSE. Before placing the bid, the Public Shareholder/Selling Broker concerned would be required
to mark lien on the tendered Equity Shares. Details of such Equity Shares marked as lien in the
demat account of the Public Shareholders shall be provided by the depositories to the Clearing
Corporation in accordance with SEBI circular no. SEBI/HO/CFD/DCR-IIl/CIR/P/2021/615 dated
August 13, 2021.

The cumulative quantity tendered shall be displayed on the BSE website (www.bseindia.com)
throughout the trading session at specific intervals during the Tendering Period.

As per the provisions of Regulation 40(1) of the SEBI LODR Regulations and SEBI’s press release
dated December 3, 2018, bearing reference no. PR 49/2018, requests for transfer of securities
shall not be processed unless the securities are held in dematerialised form with a depository
with effect from April 01, 2019. However, in accordance with the circular issued by SEBI bearing
reference number SEBI/HO/CFD/ CMD1/CIR/P/2020/144 dated July 31, 2020, shareholders
holding securities in physical form are allowed to tender shares in an Open Offer. Such tendering
shall be as per the provisions of the SEBI (SAST) Regulations. Accordingly, Public Shareholders
holding Equity Shares in physical form as well are eligible to tender their Equity Shares in this Open
Offer as per the provisions of the SEBI (SAST) Regulations.

The process of tendering Equity Shares by the Equity Shareholders holding in demat and physical
Equity Shares will be separately enumerated in the LOF.

Equity Shares shall not be submitted or tendered to the Manager, the Acquirer and/ or the Target
Company.

THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THE OFFER WILL BE
AVAILABLE IN THE LOF THAT WOULD BE MAILED TO THE EQUITY SHAREHOLDERS OF THE
TARGET COMPANY AS ON THE IDENTIFIED DATE.

OTHER INFORMATION

The Acquirer and its directors, accept full responsibility for the information contained in the PA and
this DPS (other than such information as has been obtained from public sources or provided by
or relating to and confirmed by the Target Company and/or the Sellers) and undertake that they
are aware of and will comply with their obligations as laid down in the SEBI (SAST) Regulations in
respect of this Open Offer.

All the information pertaining to the Target Company contained in the PA or this DPS or any other
advertisement/publications made in connection with the Open Offer has been compiled from
information published or publicly available sources or provided by the Target Company. The
information pertaining to the Sellers contained in the PA or this DPS or any other advertisement/
publications made in connection with the Open Offer has not been independently verified and has
been obtained from the Sellers. The Acquirer or the Manager do not accept any responsibility with
respect to any information provided in the PA or this DPS pertaining to the Target Company or the
Sellers.

In this DPS, all references to “%”, “Re.”, “Rs.” and “INR” are references to Indian Rupees. Any
discrepancy in any table between the total and sums of the amount listed is due to rounding off and/
or regrouping. Unless otherwise stated, the information set out in this DPS reflects the position as
of the date of this DPS.

Pursuant to Regulation 12 of SEBI (SAST) Regulations, the Acquirer has appointed Vivro Financial
Services Private Limited (SEBI Registration Number: MB/INM000010122), as the Manager to the
Open Offer as per the details below:

VIVRO

VIVRO FINANCIAL SERVICES PRIVATE LIMITED

Address: Vivro House, 11 Shashi Colony, Opp. Suvidha Shopping Centre, Paldi,

Ahmedabad - 380007. Gujarat. India. | Tel No.: 079- 4040 4242

CIN: U67120GJ1996PTC029182;

Email: investors@vivro.net | Website: www.vivro.net

SEBI Reg. No.: MB/INM000010122 | Contact Person: Shivam Patel

The Acquirer has appointed KFin Technologies Limited as the Registrar to the Offer, as per details
below:

A KFINTECH

PERIENCE TRANSFORMATION

KFIN TECHNOLOGIES LIMITED
Address: Selenium Tower B, Plot 31-32, Gachibowli, Financial District, Nanakramguda,
Hyderabad 500032 | Tel No.: 040 — 3321 1000.
CIN: L72400MH2017PLC444072
Email: salsteel.openoffer@kfintech.com | Website: www.kfintech.com
Investor Grievance Email: einward.ris@kfintech.com
SEBI Reg. No.: INR000000221 | Contact Person: M. Murali Krishna
This DPS and the PA shall also be available on SEBI's website at www.sebi.gov.in and on the
website of Manager to the Offer at www.vivro.net
Issued by Manager to the Offer on behalf of the Acquirer
For Sree Metaliks Limited
Sd/-
Mahesh Kumar Agarwal
Managing Director
DIN: 00168517

AdBaaz
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATION 3(1) AND REGULATION 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE REGULATIONS OF THE SECURITIES

SAL

OPEN OFFER FOR THE ACQUISITION OF UP TO 3,76,39,342 (THREE CRORE SEVENTY SIX LAKHS
THIRTY NINE THOUSAND THREE HUNDRED AND FORTY TWO) FULLY PAID-UP EQUITY SHARES OF

FACE

VALUE OF ¥ 10/- {(RUPEES TEN ONLY) EACH {"EQUITY SHARES") REPRESENTING 26% (TWENTY

SIX PERCENT) OF EXPANDED SHARE CAPITAL (AS DEFINED BELOW) OF SAL STEEL LIMITED (“TARGET
COMPANY") AT A PRICE OF ¥ 25/- (RUPEES TWENTY FIVE ONLY) PER EQUITY SHARES (“OFFER
PRICE") FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET COMPANY BY

SREE

METALIKS LIMITED (HEREINAFTER REFERRED TO AS THE "ACQUIRER") PURSUANT TO AND

IN COMPLIANCE WITH THE REGULATIONS 3(1) AND 4 READ WITH OTHER APPLICABLE PROVISIONS
OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND
TAKEOVERS) REGULATIONS, 2011, AS AMENDED (THE “OPEN OFFER" OR "OFFER").

This detaited public statement (“OPS") is being issued by Vivro Financial Services Private Limited, the
manager 1o the Open Offer ("Manager to the Offer” or “Manager™). for and on behalf of the Acquirer to
the Public Shareholders (as defired below) of the Target Company, pursuant to and in compliance with
Requlations 3{1) and 4 read with Regulations 13(4), 14(3), 15(2) and other applicable provisions of the
securities and Exchange Board of India (Substantial Acquisition of Shares and Takeowers) Regulations,

2011,

dated

as amended, (*SEBI (SAST) Regulations™) and pursuant to the public announcement (“PA”)
September 04, 2025 in relation to the Open Offer, which was filed with the Securities and Exchange

Board of india (“SEBI"), BSE Limited ("BSE"}, Nationa! Stock Exchange of India Limited (“NSE") ("BSE”
and “NSE" respectively or the “Slock Exchanges”. collectively) and sent to the Targel Company on
september 4, 2025 in compliance with Regulation 14{1) and 14(2) of the SEBI (5AST) Regulations.

For the purpose of this DPS, the following terms shall have the meanings assigned to them herein below:

“Expanded Share Capital” shall mean the total issued, subscribed, paid-up and voling share capital of
tie Target Company after taking into account all potential increases in the eguity share capital om a fully
diluted basis expected as of the 10 (tenth) Working Day (as defined below) from the closure of the
Tendering Period (as defined below) of the Offer. This includes (1) existing equity share capital, consisting of
8,49,66,700 (Eight Crore Forty Nine Lakh Sisty Six Thousand Seven Hundred) Equity Shares (i) 48,00,000
(Forty Eight Lakhs) underlying outstanding convertible warrants (ili) 1,92.50,000 (One Crore Ninety Two
Lakhs Fifty Thousand) Subscription Shares (a5 defined below) proposed to be allotied by the Target
Company to the Acquirer, in terms of the S5A (as defined below), by way of the Preferential |ssue (as
defined below), subject to the approval of the shareholders of the Target Company and other statutory
regulatory approvals, it any; and (iv) 3,57,50,000 (Three Crore Fitty Seven Lakhs Fifty Thousand) Warrants
(as defined below), proposed to be allotted by the Target Company 1o the Acquirer, In terms aof the S5A
(as aenned befow). by way of the Preferential |ssue (a5 defined befow), subject to, the approval of the
shareholders of the Target Company and other statutory! requlatory approvals, if any, each carrying a right
to subscribe to 1 (one) Equity Share which may be exercised in one or more tranches during the penod

AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE ELIGIBLE SHAREHOLDERS OF

SAL STEEL LIMITED

Corporate Identification Number: L29199GJ2003PLC043148
Registered Office: 5/1, Shreeji House, Sth Floor, Ashram Road, Behind M J Library, Ahmedabad- 380006, Gujaral, India | Tel, No.: 02764-352929 | Email ld: csi@saisteel.co.in | Website: www.salsteel.co.in

SAL G/0 5.A.L Hospi-

Care tal & Medical In-

Private | Private | stitute, Opp Door

Limited |Limited | Darshan, Drive 2 ;

(Pro- énum- In Road, Thalte] Yeas M.A WA 1,27.02.506% | 14.95 | N il
moler | pany Ahmedabad-

Seller I 380054, Gujarat,

= 2 India

Notes:

(1.} Promolter Seller - 1 {(as defined below) was originally incorporaled as phivate limiled company i

(2.)

()
(4.)
(4.}
(6.)

2.2,

2.3,

the name of Shalt Alloys Privale Limited vide certificate of incorporation daled November 23, 1990
issued by Registrar of Companies, Guigral. Subsequertly, the name of the company was changed
o Shah Alloys Limited pursuant to conversion of company from private limifed company fo public
limited company vide a fresh certiicate of mcarporation dated May 5, 1992 Issued by Registrar of
Compantes, Gujarat. There has been no change in the name of the company since fhen.

Prormoter Seller - 2 (as defined below) was incorporated as privale lirmited company i the name
of SAL Care Privale Limited vide ceriificale of incorporation dafed February 26, 2008 ssued by
Registrar of Companies, Gujarat. There has been no change in the name of the company since its
incormparation.

Sellers (as defined below) do not belong to any group.

Calewlated on the basis of existing equiiy share capital of the Target Company.

Includes 1,85 00,000 (One Crore Minely Five Lakhs) Equily Shares which are plediged | encumbered.
In adoition fo the above mentioned Equity Shares, 4800000 (Forty Eight Lakhs) convertibie
warrants alfoffed to the Sal Care Private Limited on June 29, 2024 shail also be sofd to Acquirer in
terms of SFA (as defined below).

The Sellers (a5 defined befow] have not been prohibited by SEBI from dealing in securities pursuant
to the terms of any directions issued under Section 118 of the SEBI Act or under any other regulations
miade under the SEBI Act.

Pursuant to the consummation of SPA (a5 defined below), Promoter Seller — 1 (as defined below)
and Promoter Selfler — 2 (as defmed befow), the existing promoters of the Target Company, shall
caase to be in control of the Target Company and will be reclassified from "promoter™ to “public”
In aceordance with the SEBI (Listing Obligations and Disclosure Reqguirements) Regulations, 2015
{“SEBI (LODR) Regulations”).

commencing from the date of allotment until the expiry of 18 (eighteen) months from the date of allotment % Jninymation Sho fhe Targp*t Ay .
ot Wiksss g Wik Dol e i A of TEAL Sk PN LB Ot b SaER of IR RO
m?.'g%;"&:ﬁ?mnmfmg the fully paid up Equity Shares of face valug of T10/- (Rupees Ten Only) each of November 6, 2003 issued by Registrar of Companies, Gujarat. Subsequently, the name of the Target
X ) ) y Company was changed to "SAL Steel Limited” vide a fresh certificate of incorporation conseguent to
Promoter Sellers” shall mean Shah Alloys Limited and SAL Care Private Limited. the conversion from private limited company to public limited company dated December 17, 2003,
“Public Shargholders" shall mean all the public shareholders of the Target Company who are ellgible to issued by Registrar of Companies, Gujarat. There has been no change in the name of the Target
tender their Equity Shares in the Offer, except the (1) Acquirer (iiy the parties to the SSA (as defined befow) Company in the last three years. The CIN of the Target Company is L29199GJ2003PLC043148.
and SF'.ﬁ,_ (a5 defined below) and (i) persons deemed to be acting in concert with the persons setoutin- 39 Tha registered office of the Target Company is situated at 51, Shreeji House, 5th Floor,
(1} and (iiy as per Requlation 2(1){q)(2) of the SEBI (SAST) Regulations, Ashram Road, Behind M J Library, Ahmedabad- 380008, Gujarat, India. | Tel. No. 02764-352929,
“Working Day" shall mean any working day of the SEBI. | Email 1d: cs@salsteel.co.in | Website: www.salsteel.co.in.
|,  ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER: 3.3, The Target Company is engaged in manufacturing of Direct Reduced Iron {DRI/Sponge Iron), Ferro
. Detzils of the Acquirer: Sree Metaliks Limited Alloys, Iron Ore pelkets and vanous finished steel products
1.1. The Acquirer is a public company limited by shares, incorporated under the provisions of the 3.4, The Equity Shares of the Target Company are listed on BSE (Scrip Symbol: SALSTEEL, Scrip
Companies Act, 1956 pursuant to a certificate of incorporation dated November 28, 1995, issued Code: 532604) and NSE (Scrip Symbol: SALSTEEL). The ISIN of the Equity Shares of the Target
by the Registrar of Companies, West Bengal. The registered office of the Acquirer is situated at 8 Company is INEGS8G01014, The entire issued, subscribed and paid up share capital of the Target
/1, New Tangra Road China Town, Kolkata -700046, West Bengal, India. There has been no change Company is listed on the Stock Exchanges and has not been suspénded from trading by any of the
in the name of the Acquirer since its incorporation, The Company Identification Number ("CIN™): Stock Exchanges. The Equity Shares of the Target Company have not been delisted from any stock
U26939WBE1995PLCOTS633. exchange in India.
1.2, The Acquirer operates. caplive iron ore mines, captive power generation units and manufacturing 3.5, The Equity Shares of the Target Company are frequently traded on NSE within the meaning of the
facilities across Odisha and is engaged in extracting, processing, and delivering iron ore including explanation provided in Regulation 2{1)(j) of the SEBI (SA5T) Regulations.
manufacturing of iron ore peflets, sponge iron, steel billets and TMT bars 3.6. The authorized share capital of the Target Company is ¥ 140,00,00,000/- (Rupees One Hundred and
1.3. The Acquirer is not part of any group. . Forty Grore Qnly) comprising of 14,00,00,000 {Fourtzen Crore) Equity Shares of face value of 10/
1.4. The issued and paid up share capital of the Acquirer as on the date of this DPS is ¥ 45,43,10,880 (Rupees Ten Only) each, The paid-up equity share capital of the Target Company |s ¥ 84,96,67,000/-
(Rupees Forty Five Crore Forty Three Lakhs Ten Thousand Eight Hundred Eighty Onily) comprising (Rupees Eighty Four Crore Ninety Six Lakhs Sixty Seven Thousand Only) comprising of 8,48,66,700
ot 4,54,31,088 (Four Grore Fifty Four Lakhs Thirty One Thousand Eighty Eight) equity shares of face (Eight Crore Forty Nine Lakhs Sicty S Thousand Seven Hundred) Equity Shares of face value of
value of 10/~ (Rupees Ten Only) sach. #10/- (Rupees Ten Only) each.
1.5.. The shareholding of the Acquirer as on the date of DPS, is as follows: 3.7, As perthe shareholding pattérn filed by the Target Company with the Stock Exchange for the quarter
Sr. No. Promoter | Mumber of Shares | Percentage (%) ended on June 30, 2025, the Target Company has disclosed that: (i) there are no partly paid-up
A Promoters: o - Equity Shares; (i) it has not issued any convertible securities: {ii) it has issued 48,00,000 (Forty
| Mahesh Kumar Agarwal 2,23,07 500 49,10 Eight Lakhs) warrants to certain promoter; (iv) there are no locked in Equity Shares of the Target
2 Nalini Agarwal 36,52 630 £.04 Company; and (v) there are 1,95,00,000 (One Crore Minety Five Lakhs) Equity Shares held by
3 MK Agarwal {(Huf) 3 500 0.0t promoters which are pledged or otherwise encumbered.
4 Kaustubh Agarwal 22 05,260 4 85 3.8. The Expanded Share Capital of the Target Company is as follows:
3 Lawrence Merchants Prvate Limited 34,497,395 710 Mo. of % of Fully
6 | Tuhina Agarwal 10,00,000 2.90 Particulars o QU | pitgted Equity
7 | Elite Metaliks Private Limited §0,00,000 19.81 Share Capital
a Pearl Agarwal 10,00,000 290 Fully paid-up Equity Shares as on date 8,49 66,700 58.68
9 | Eximius Capital Vantures Private Limited 200,00,000 4.40 | Underlying outstanding convertible warranis allotted on June 29, 2024 | 48,00.000 3.32 |
Sub-Total (A) 4,46,65,285 98.31 Subscription Shares proposed 1o be allotted by way of preferential 162 50.000 1340
B Dihers allotment (a5 defined below) ey :
10 M Financial Asset Reconstruction .94 505 0a7 Equity Shares to be allofted on conversion of Warranis (as defined balow) | 3.57.50,000 24 69
1-1 DI’!‘E‘I'ILEIJ E&-I"Ih ﬂ'f Eljmﬂ'IE!I'DE 3.?1 .EQ'-E HEE Total Elpﬂl'llfﬂﬂ 'I.'-ulmg Share Eﬂpllﬂ-l* | 1144155.?““ 100.00%
Sub-Total (B) 765,803 1,60 *Assiming Acouirer exercises ils oplion lo conver! all the Warrants (as delined below)
Total (A+8) 454,731,088 100.00 3.9 The key financial information of the Target Company as extracted from its respective audited financial
1.6. The equity shares of the Acquirer are not listed on any stock exchange in India or abroad. statements as of and for the financial years ended on March 31, 2025; March 31, 2024 and March
1.7. As on the date of this DPS, the directors on the board of Acquirer are as follows: 31, 2023 and unaudited financial statement for the period ended June 30, 2025, is as set out below:
8r. No, Name DIN Designation (Amount ¥ in Lakhs
i Mahesh Kumar Agarwal 00168517 Managing Director For the period ended Financial Year ended
2 | Banfiv Saklani 01008984 Whole-Time Director Particulars* June 30, 2025 | March 31, 2025 | March 31, 2024 | March 31, 2023
3| Malinl Agarwal 00828602 Director {Unaudited) (Audited) {Audited) {Audited)
4 Kaustubh Agarwal 08110836 Directar Totzl Revenue* 12,768.00 5445513 57,622 82 51,012 58
5 | Rewatiraman Sharma 03513150 Director Mellncome {968.00) (642.44) 4696 354.62
i Tuhina Agarwal 0B797683 Director EPS (¥ per sharg) {1.14) (0.786) (.06 0.42
T Kahyan Maity BE230633 Director Met worth / Sharahaldars’ L 1007 80 945005 4.20817
B | Vijay Kumar Gupta 00022885 Independent Director funds : :
g Anll Gupta 00311681 Independent Director "The “J'r.g]danm'al i:;ftgg]rqn'ﬂn rl’ti|lf' {fpeﬁpepﬂ;gden‘fn Jun;afgbggﬂ .f:IF._?S neen_e:'ﬂmm‘e_nf ﬂ:rmn rn.? _ﬁma'fej
" - - Feviewed un-auaned financials fed wil on Augiest 14, 2025, the financial infarmation for the financs
' F;; E'F:ﬂ'gﬁtEiﬁ?sgzt::?fﬁﬂcﬁgizr;ﬂﬁd[}!l?’% 1:2&??:::3#&%? iﬂlﬂr{rﬁ: gﬁmgﬂiﬁuﬂ? years ended March 31, 2025 and March 31, 2024 has been extracted from Arnual Report for FY 2024-25
key employees have any relationship or interest in the Target Company. Furthermare, as of the date @70 financial information for financial year ended on March 31, 2023, have been extracted from Arnual
of this DPS, there are no direclors representing the Acquirer on the board of directors of the Target Report for FY 2023-24
Company. 4,  Delails of the Offer
1.9. As on the date of this DPS, other than the Underlying Transaction {as defined below), the Acquirer, 4.1, The board of directors of the Target Company, at its meeting held on September 04, 2025, subject
its promoters or directars and 1S key managerial parsonned (as defined in the Companies Act, 2013) to inter alia receipt of approval from the shareholders of the Target Company, fulfilment of certain
do not hold any Equity Shares/ voling rights’ ownership/ interest/ other relationships in the Target condiions precedent and recelpt of in principle approval from BSE and NSE, as may be required,
Company. Furthermore, the Acquirer has not acquired any Equity Shares of the Target Company after approved the issuance and allotment of;
the date of the PA, 4.1.1. 1,92,50,000 {Cne Crore Ninety Two Lakhs Fifty Thousand) equity shares (“Subscription Shares”)
1.10. The Acquirer has not been prohibited by SEBI from dealing in securities pursuant to the terms of any at a price of ¥18/- (Rupees Eighteen Only) per Equity Share for subscription share consideration of
directions issued under Section 118 of the Securities and Exchange Board of India Act, 1992, as ¥ 34,65,00,000/- (Rupees Thirty Four Crore Sixty Five Lakhs Only) payable in cash, representing
amended (“SEBI Act”™) or under any other regulations made under the SEBI Act. 13.30% (Thirteen Point Thirty Percent) of the Expanded Share Capital of the Target Company; and
1.11. Meither the Acquirer nor any of its promoters, directors, key managerial personnel (as defined in  4,1.2. 3,57,50,000 {Three Crore Fifty Seven Lakhs Fifty Thousand) warrants convertible into eguity shares,
the Companies Act, 2013) have been categorized or declared as a: (1) "wilhul defaulter’ by any bank each carrying a right to subscribe to 1 (one) Equity Share (“Warrants") representing 24.69%
or financial institution or consortium thereof, in accordance with the guldefines on wilful defaulters (Twenty Four Point Sixty Nine Percent) of the Expanded Share Capital of the Target Company at a
issued by the Reserve Bank of India ("RBI"); or (i) ‘fugitive economic offender’ under Section 12 of price of ¥ 18/- (Rupees Fighteen Only) per Warrant for warrants consideration of ¥ 64,35,00,000/-
the Fugitive Economic Offenders Act, 2018 (17 of 2018). (Rupees Sixty Four Crore Thirty Five Lakhs Only), which may be exercised in one or more franches
1.12. The key financial information of the Acquirer as extracted from its consolidated audited financial during the period commencing from the date of allotment until the expiry of 18 (eighteen) months
statements for each of the thres financial years ended March 31, 2025; March 31, 2024 and March from the date of allotment of warrant;
31, 2023 are as follows: by way of preferential issue on a private placement basis to the Acquirer for 2 total consideration of
(Amount T in Lakhs except for EPS) 7 59,00,00,000 (Rupess Ninety Nine Crore Only) (“Subscription Amount™) to be paid in cash
Financial Year ended (“Preferential I1ssue”™) in accordance with the provisions of the Companies Act, 2013 and the
Particulars March 31, 2025 | March 31, 2024 March 31, 2023 rules framed thereunder and Chapter V of the SEBI (Issue of Capital and Disclosure Reguirements)
{Audited) (Audited) (Audited) Regqulations, 2018 (“SEBI (ICDR) Requlations”) and any other applicable law for the fime being
Total Income 2.54.837.21 2,07 585.18 1.80.555.69 in force. In relation to the said Preferential Issue, on September 04, 2025, the Acquirer and the
Profit / loss after Tax 29.208.21 21,891,723 16,420.31 Target Company entered into 2 share subscription agreement (“SSA”), which sets the terms and
EPS (basic & dilsted earnings per share ) 62.38 46.82 43.39 conditions of the Preferential |ssue to the Acquirer.
Matworth/Shareholders Fund 1,12.849.76 86,207.05 6431271 4.2, The Acquirer, shah Alloys Limited (“Promoler Seller — 17), SAL Care Private Limited (" Promoter
1.13. There are no directions subsisting or proceedings pending or any statutory approval pending against Seller — 2%), (Promoter Seller —1 and Promoter Seller — 2 are together referred as “Sellers”) and
the Acquirer under SEBI Act, 1992 and regulaﬁnnspmade there under, also by any ump; regulator. As the Target Company executed share purchase agreement dated Seplember 4, 2025 ("SPA") in
on date, there are no penalties levied by SEBI on the Acquirer, o 153’:;”5 “L“""‘:h: ok a0 e Tl e i iy i Thonrsand
] : 2.1, Sellers have agreed to sell 4,29.59, ur Grore Twenty Nine Lakhs ing Thousand Four
:11 ;'::ggfﬂ?g“ﬂ?E:;E:;;?;?g:;:;ﬁ;ﬁhﬁ R Hundrad Ninety Five) Equity shares at a price of T 25/- (Rupees Twenty Fiva Only) per Equity Share,
: : for a total consideration of ¥ 107,39 87_375/- (Rupees One Hundred Seven Crare Thirty Nine Lakhs
Part of Shares or Eighty Seven Thousand Three Hundred and Seventy Five Only) In tranches to the Acquirer;
pro- Shares or voting | voling rights | 4 5 promoter Sallar — 2 has agreed to sell 48,00,000 (Forty Eight Lakhs) convertible warrants (“Sale
Nalure moter/ Name ol rights held by heid by Pro- Warrants™) at an eercise price of ¥25/- (Rupees Twenly Five Only) per warrant for a total
Name ( of the Registered promol- | Name | lhe Stock Framaler Soher IR e or consideration of ¥ 12,00,00,000/- (Rupees Twelve Crore Only) to the Acquirer, and
of the | Entity/ Office er group | of the | Exchanges | before the Underlying |  alter the b o B e :
Seller | Individ- ofthe | Group | where Transaction™ Underlying | 4.2.3. Acquisition of control over the Target Company.
ual Targel listed Transaction (Claiise 4.1 and 4.2 together referred as “Underlying Transactions”)
Com- No of shares | % Mo of % 4.3. This Offer is a mandatory Open Otfer baing made by the Acquirer to the Public Shareholders of the
pany shares Target Gompany in compliance with Regulations 3(1) and 4 and other applicable provisions of the
Listed on SEBI (SAST) Regulations pursuant to substantial acquisition of shares, voting rights accompanied
5 1. Shredi BSE (Scrip with & ehange in management and controt over the Target Company by the Acquirer, as described
Shah House. Sth Code: . in Part |l (Background to the Dffer) of this DPS. This Offer has been triggered upon the execution of
Alloys  fo . |Floor. Behind ;:3;35 the SPA and S5A.
Limited |, . ey [M-J. Library, Symbal: : 4.4, This Open Offer is being made by the Acguirer to the Public Shareholders to acquire up to
(Pro- |, o |Ashram Road, Yes | NA |opapa . |302569897) 3561 | NI | NA 3,76,39,342 (Three Crore Seventy Six Lakhs Thirty Nine Thousand Three Hundred Forty Two)
moter oo [Anmedauad LOYS) and Equity Shares (“Offer Shares”) representing 26% (Twenty Six Percent) of Expanded Share Capital
_si'ﬁl' E}Hﬁgﬁﬁ_ NSE (Scrip the Targel Company at a price of € 25/- (Rupees Twenty Five Only) per Equity Shares (“OHer
in |'in3 Symbal: Price™} from the Public Shareholders of the Target Company, aggregating 1o a total consideration of
SHAHAL- T 94,09,83,550/- (Rupess Ninety Four Crore Nine Lakhs Eighty Three Thousand Five Hundred Fifty
LOYS) Only) {assuming full acceptance) (“Offer Size”), payable in cash in accordance with Requlation

epaper.financialexpreﬁ;mn'. .

4.5

4.6

4.7

4.8
4.9
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4.11.

4.12.

4.13.

4.14.

4.13.

4.16.

4.17.

4.18

9{1)(a) of the SEB! (SAST) Reguiations and subject to the terms and ‘conditions as set out in PA,
OPS and Letter of Offer (“LOF™).

The Offer Shares will be acquired by the Acquirer fully paid-up, free from all liens, charges and
encumbrances amd together with all the rights attached thereto and the Public shareholders
tendering their Equity Shares in this Open Offer shall have obtained all necessary consents required
by them to sell the Equity Shares on the foregoing basis.

All Public Shareholders (including resident or non-resident shareholders) must obtain all requisite
approvals required, if any, to tender the Offer Shares (including without limitation, the approval from
the RBI held by them, in the Offer and submit such approvals, along with the other documents
required to accept this Offer. In the event such approvals are not submitted, the Acquirer reseqves
the right to reject such Equity Shares tendered in this Offer. Further, if the Public Shareholders who
are not persons resident in India had required any approvals (including from the RBI, or any other
requiatory body) in respect of the Equity Shares held by them, they will be required to submit such
pravious approvals, that they would have obtained for holding the Equity Shares, to tender the Offer
Shares held by them, along with the other documents required to be tendered to accept this Offer
In‘the event such-approvals are not submitted, the Acquirer reservas the right to reject such Offer
Shares.

This Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19(1) of
the SEBI {SAST) Regulations.

This Is not a compettive offer in terms of Regulation 20 of the SEBI (SAST) Regulations.

This Offer is not pursuant to any ofobal acquisition resulting in indirect acquisition of Equity Shares
of the Target Company.

The Acquirer infends 1o retain the listing status of the Target Company and no delisting offer is
proposed to be made.

There are no statutory and other approvals reguired to be obtained to complete the Underlying
Transaction contemplated under the SSA and SPA or to complete this Open Offer other than as
indicated in Part VI (Statutory and Other Approvals) below,

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

In terms of Regulation 23 of the SEBI (SAST) Regulations, in the event, for reasons outside the
reasonable contrel of the Acquirer, the approvals specified in this DPs as set out in Part VI (Statutory
and Other Approvals) below or those which become applicable prior to completion of the Open
Offer are not received, then the Acquirer shall have the right to withdraw the Open Offer. In the event
of such a withdrawal of the Open Offer, the Acquirer (through the Manager) shall, within 2 (twa)
Working Days of such withdrawal, make an announcement of such withdrawal stating the grounds
for the withdrawal in accordance with Regulation 23(2) of the SEBI (SAST) Reguiations.

The Acquirer shall, in accordance with the terms of the SPA, streamling/ restrueture the operations,
assets, liabilities and/ or businesses including sale of assets or undertaking of the Target Company.
Further, In terms of Regulation 25(2) of the SEBI (SAST) Regulations, the Acquirer based on the
requirements of the business of the Target Company and in accordance with applicable laws,
may consider disposal of or creating encumbrance over any assets or invesiments of the Target
Company, through sale, lease, reconstruction, restructuring and/or renegotiaion or termination
of existing contractual’ operating arrangements, for restructuring and/ or rationalising the assets,
investments or liabilities of the Target Company to improve operational efficiencies and for other
commercial reasons. Decision on these matters. will be based on the requirements of the business
of the Target Company and such decision will be taken in accordance with and as permitted by
applicable laws,

Upon completion of the Offer, assuming full acceptances in the Offer, the Acquirer will hold
14,03,98,837 (Fourteen Crore Three Lakhs Ninety Eight Thousand Eight Hundred Thirty Seven)
Equity Shares representing 96.98% (Ninety Six Point Ninety Eight Percent) of the Expanded Share
Capital of the Target Company

Az per Regulation 38A of the SEBI (LODR) Regulations read with Rules 19¢2) and 194 of the
securities Contracts (Regulation) Rules, 1857, as amended ("SCRR"), the Target Company is
refuired to maintain at least 25.00% (Twenty Five Percent) public shareholding as determined in
accordance with SCRR, on a continuous basis for listing. Purseant to completion of this Open
Offer (assuming full acceptance of the Offer Shares) and the Underlying Transaction, the public
shareholding in the Target Company will fall below the minimum public shareholding (“MPS™)
requirement as per Rule 194 of SCRR read with SEBI (LODR) Regulations. If the MPS falls below
20% (Twenty Five Percent) of the then existing equity share capital, the Acquirer will comply with
provisions of Regulation 7{4) of the SEBI (SAST) Regulations to maintain the MPS in accordance
with the SCRR and the SEBI (LODR) Reguiations.

The Acquirer shall not be eligible to make a voluntary delisting offer under the SEBI (Delisting of
Equity Shares) Regulations, 2021, unless a period of 12 {twelve) months has elapsed from the date
of compdetion of the Offer period as per Regulation 7{5) of SEBI (SAST) Regulations.

The Manager to the Offer does not hold any Equity Shares in the Target Company as on the date of
this DPS, Tha Manager to the Offer further declares and undertakes not to deal on its own account,
i the Equity Shares of the Target Company during the Offer Period.

BACKGROUND TO THE OFFER:

The Offer is being made by the Acquirer to the Eligible Shareholders of the Target Company in
accordance with Reguiation 3(1) and Regulation 4 of the SEBI (SAST) Regulations.

The board of directors of the Target Company, at its meeting held on September 04, 2025, approved
the issuance and allotment of Subscription Shares and Warranis by way of Preferantial Issue 10
the Acquirer in accordance with the provisions of the Companies Act, 2013 and the rules framed
thereunder and Chapter V of the SEBI (ICDR) Regulations and any other applicable law for the time
being in force, In relation to the said Preferential Issue, on September 04, 2025, the Acquirer and
the Target Company entered into S3A, which sets the terms and conditions of the Preferential 1ssue
1o the Acquirer,

The salient features of the SSA are as follows:

At the Closing Date (as defined in the SSA), subject to the fulfiment {or waiver; modification, in
writing} of the Gonditions Precedent (as defined in the 55A) and in reliance on the Warranties {as
defined in the S54), the Target Company shall issue and allot the Subscription Securities (as defined
In the S54), In the proportion s&t oul hereunder, by way of preferential allotment, free and clear of
all Encumbrances (as defined in the S5A), to the Acquirer, and the Acquirer shall subscribe to the
Subscription Securities, in consideration for payment of the Subscription Considaeration (as defined
im the S5A), in accordance with the SSA and the other Transaction Documents (as defined in the
55A) (as may be applicable).

Sr. No.

Hame of Invesior

No. of securities
being issued

Type of securities
being issues

Total Consideration
fin INR})

1

mrea Metaliks Limited |

1,82,50,000

Equity Shares

34 .65,00,000

Sree Metaliks Limited |

307,30, 000

Warranis

64,35,00,000

|
| 2
[

Total 3,50,00.000 - 99,00,00,000

3.2

3.2.1

3.2.2

3.23

3.24

3.25

3.3

3.3.1

3.3.2

3.3.3

334

335

3.3.6

.37

338

3.4

The obligation of the Target Company to consummate the transactions contemplated in the SSA
shall be conditional on the fuifilment of the following condition precedent by the Acguirer: (" Investor
Conditions Precedent”)

Acquirer shall have accepted the Offer Letter (as defined in the S5A) issued by the Target
Company and deliverad to the Target Company a duly completed application for sebscription to the
aubscription Securities;

Acquirer shall have obtained all consents, approvals or waivers required under its charter documents
or from a Third Party (as defined in the SSA) (including any Governmental Authority) in relation to
the transaction as contemplated under the SSA;

The Warranties (as defined in the S5A) as provided by the Acquirer shall be true and correct in all
respects and not misleading in any respect as it made on the Closing Date (as defined In the SSA);
Acguirer having perfermed and complied with, and nat being in breach or default of any covenant or
obligation contained in the SSA that are required to be performed or complied with by the Acquirer,
on or before the Closing Date (as defined in the 55A); and

There is no suit, action or other Proceeding (as defined In the 55A) before any court or against the
Acquirer to restrain, enjoin, prohibit, invalidate or otherwise impede the transactions contemplated
by the 554,

The obligation of the Parties (as defined in the SSA) to proceed to Closing (as defined in the S54)
shall be conditional upon the compietion of all the actions set out hereunder: (“Company Conditions
Precedent™)

The Target Company shall have oblained a valuation certificate in relation to the Proposed
Transaction {as defined In the S5A) from an independent registered valuer in accordance with
Chapter V of the SEBI (ICDR) Regulations.

The Stock Exchanges shall have issued their “in-principle’ approval for the issuance and allotment
of the Subscription Securities {as defined in the S54) to the Acquirer.

The Target Company shall have convened a General Meeting (as defined in the SSA) (and intimated
the outcome of the General Meeting to the Stock Exchanges to the extent required under Applicable
Law (as defined in the SSA)), at which mesting the shareholders of the Target Company shall
have, in accordance with the Act, SEBI {ICDR) Regulations and SEBI (LODR) Regulations, passed a
special resolution approving the issuance and allofment of the Subscription Securities (as defined
In the S55A) to the Acquirer by way of preferential allotment on a private placement basis and the
Issuance of the Offer Letter in PAS-4 in accordance with the Act and SEBI (ICDR) Regulations and
such other matiers as may be required in connection therewith,

The Target Company shall have mada filed form MGT-14 with the RoC (as definad in the S3A), as
required under Applicable Law.

The Target Company shall have issuad the Offer Letter {as defined in the S5A) to the Acquirer, Inviting
the Acquirer to subscribe to the Subscription Securities (as defined in the S5A) in accordance
with Sections 42 and 62 of the Act (as defined in the SSA) read with the applicable rules issued
thereunder and the SEBI (ICOR) Regulations.

The Target Company shall have recorded the terms of the private placement offer made to the
Acquirer in Form PAS-5.

The Target Company shall have opened the Designated Bank Account (as defined in the 53A4) for
the purposes of receiving the Subscription Gonsideration (as defined in the 554) In accordance with
Applicable Law (as defined in the SSA).

The Target Comgpany shall have obtained a certificate from a practising company secratary
confirming that the preferential issue is being made in accordance with the requirements of the SEBI
{ICOR) Regulations and hosted such certificate on its website and provide a link for the same in the
nofice of the extra ordinary meeting.

On the Closing Date (as defined in the 55A) and on receipt of Subscription Consideration (as
defined in the 33A), as applicable, the Target Company shall convene a meeting of the Board (or the
committee thereof which has been constituted by the Board 1o exercise its powers in this regard)
to approve and authorise: (1) the allotment of the securities to the Acquirer, and the execution of
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3.6

necessary corporate action for credit of the Subscription Securitles to the Investor Damat Account
{as defined in the S5A) or Investor Escrow Account (as defined in the S55A) (as applicable) in
accordance with Applicable Law and the S5A; (i) submission of the necessary documents to the
atock Exchanges for obtaining a final approval for listing of the Subscription Shares; {iil) making of
all necessary applications, reporiing and filings in connaction with the above {including, all relevant
filings with the Stock Exchanges and the RoC) in accordance with Applicable Law; and (iv) such
other matters as maybe mutually agreed between the Acquirer and the Target Company,

If on the Closing Date {as defined in the SSA), the Acquirer has not complied with Begulation 22(2)
of the SEBI (SAST) Regulations, then, the Closing (as defined in the 55A) shall occur in accordance
with Regulation 22(24) of the SEBI (SAST) Regulations and at Closing (as defined in the 554), the
Subscription Shares shall be credited into Investor Escrow Account (as defined In the SSA),

Upon compietion of Open Offer or compliance with Regulation 22(2) of the SEBI (SAST)
Hegulations, the Subscripion Securities shall be transferred from Investor Escrow Account (as
defined in the 55A) to Investor Demat Account (as defined in the SS4).

Capitalized terms used in the above Paragraph 3 and not defined in this DPS shall have the
same meaning ascribed fo them in the §5A.

The Acquirer, Sellers and the Target Company also executed SPA on September 4, 2025 for purchase
of 4,29,59,495 {(Four Crore Twenty Nine Lakhs Fifty Nine Thousand Four Hundred Ninety Five) Equity
Shares at a price of ¥ 25/- (Rupees Twenty Five Only) per Equity Share, for a total consideration of
T 107,39.87 375/~ (Rupees One Hundred Seven Crore Thirty Nine Lakhs Elghty Seven Thousand
Three Hundred and Seventy Five Only) in tranches aleng with purchase of Sale Warrants and
acquisition of control over the Target Company’:

The volume-weightad average pnce paid or payable for acquisitions, whather
by the Acquirer or by any person acting in concert with him, dunng the fifty-
two weeks immediately préceding the date of the Public Announcemant.

M.A.

Sr. No.

Name of Seller No. of Equily Shares No. of Sale Warrants

Shah Alloys Limitad .
(Shares without Encumbrance) 1,07,56,989 il

Shah Alloys Limited-

(Encumbered Shares) 1.95,00.000 il

oAL Care Private Limited 1,27 .02 506 48,00.000

Total 4,29.59 495 48,00,000

231

5.1.2

5.1.3

214

815

516

2.1.7
2.2

2.2.1

2.2.2
2.3

5.3.1

2.3.2

5.4

241

5.5

2.8
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The salient teatures of the SPA are as follows:

The obligation of the Acquirer to purchase the First Tranche Securities (as defined in the SPA)-shall
be conditional on the conditions pracedent as specified under the SPA, having been fulfilled, on or
beforg the First Closing Date {as defined In the SPA) (unless otherwise specified below), to the
satisfaction of the Acquirer, acting reasonably, unless waived by the Acquirer in writing, incleding
following key conditions precedent;

gach of the First Closing Sefler Fundamental Warranties (as defined in the SPA) being true, corréct,
complete and not miskeading in any respect as of the First Closing Date (as defined in the SPA).
na Material Adverse Effect (as defined in the SPA) shall have occurred or continues to subsist as of
the First Closing Date (as defined in the SPA);

the Target Company having procured a written no objection certificate from AlA (as defined in the
SPA) for undertaking the Transaction (as defined in the SPA);

the Target Company having renegofiated the terms and conditions of the ICD Agreement (as definad
i the SPA), the Hypothecation Agreement (as defined In the SPA) and the Supply Agreement (a5
defined in the SPA),

the Target Company having procured a written no objection certificate from Kotak {as defined in the
SPA) for undertaking the Transaction (as detined in the SPA);

the Target Company having re-negotiated the terms and conditions of the Kotak Loan Agreements
{as defined in the SPA),

the closing under the 55A having occurred in accordance with the terms thereof; and

The obligation of the Sellers to sell the First Tranche Securities (as defined in the SPA} shall be
conditional on the conditions precedent as specified in the SPA having been fulfilled, on or before
the First Closing Date (as defined in the SPA), unless waived by the Sellers in writing including
following key conditions precedent;

gach of the Acquirer Warranties (as defined In the SPA) shall be true, complets and not misleading
im any respect as of the First Glosing Date (as defined in the SPA);

completion of the Open Offer in accordance with the SEBI (SAST) Begulations;

The obligation of the Acquirer to purchase the Second Tranche Securities (as defined in the SPA)
shall be conditional on the conditions precedent as specified under the SPA having been fulfilled, on
or before the Second Closing Date (as defined in the SPA), unless waived by the Acquirer in writing.
Including following key condibions precedent:

each of the Second Closing Seller Fundamental Warranties (as defined in the SPA) being true,
correct, complete and not misleading in any respect as of the Second Closing Date (as definad in
the SPA):

the Promoter Seller — 1 shall have at its own cost, procured the release of Encumbrance (as defined
In the SPA) from the Second Tranche Securities (as defined in the SPA) and provided the Acquirer
with a written proof of such release in the form of a no dues certificate.

The obligation of the Promater Seller — 1 to sell the Second Tranche Securities (as defined in the
5PA) shall be conditional on the conditions precedent as specified m the SPA having been fulfilled,
on or before the Second Closing Date (as defined in the SPA), unless waived by the Promoter Seller
=1 inwriting including following key conditions precedent:

each of the Acquirer Warranties (as defined in the 5PA) shall be frue, complete and not misleading
I any respect as of the Second Closing Date {as defined in the SPA).

subject to fulfilment of the conditions precedent specified in the SPA, the Acquirer can proceed
with Second Closing (as defined in the SPA) simultaneously with the First Closing (as defined in the
SPA).

Upon complation of saie of First Tranche Securities (as defined in the SPA), the Sellers shall cease
to be In 'control” of the Target Company and the Acquirer shall acquire ‘control” of the Target
Company. Subject to the Applicable Law including conditions specified under Regulation 31A of
the SEBI (LODR) Requlations, the Sellers shall be reclassified from "promoter or promoter group” to
"public’.

If the First Closing Date {as defined in the SPA) has not occurred prior to the Conversion Date {as
defined in the SPA), subject to the Applicable Law, the Seller shall: (a) pay the unpaid subscription
amaount for the Sale Warrants (as defined in the SPA) equivalent to INR 9,00,00,000 (Indian Rupees
Nine Crore) to the Target Company and in soch case, the Equity Shares allotted by the Target
Company pursuant 1o conversion of Sale Warrants (as defined in the SPA) shall be added 1o the
First Tranche Equity Sale Shares (as defined in the SPA) (such aggregate shares "Consolidated
First Tranche Equity Sale Shares®); and (b) undertake such steps as may be required under the
Applicable Law to receive listing approval and trading approval in accordance with the Applicable
Law. Upon such conversion of the Share Warrants (as defined In the SPA) in accordance with the
terms of SPA, any reference to the terms (1) "Hrst Tranche Securities”™ shall be deemed to mean
such Consolidated First Tranche Equity Sale Shares; and {ii) the “First Closing Consideration” shall
be deemed 10 mean INR 70,64 ,87.375 (Indian Rupees Seventy Crore Sixty Four Lakh Eighty Seven
Thousand Three Hundred seventy Fva).

Capitalized terms used in the above Paragraph 5 and nol defined in this DPS shall have the
same meaning ascribed to them in the SPA.

The primary objective of the Acquirer for undertaking the Undertying Transaction and the Open
Offer is 0 acquire substantial shares, voling rights and o acquire and exercise control over the
Target Company and to become a ‘promoter’ of the Target Company. The acguisition will enable
the Acquirer o strengthen its presence in other geographical regions and Improve operational
gificiencies of the Acquirer.

The Acquirer intends to continue the existing line of business of the Target Company or may diversify
its business actvities in future with the prior approval of shareholders, However, depending on
the requirements and expediency of the business situation and subject to the provisions of the
Companies Act, 2013, Memaorandum and Arficles of Association of the Target Company and all
applicable laws, rules and regulations, the board of directors of the Target Company will 1ake
approprate business decisions from time to time in order to improve the performance of the Target
Company.

SHAREHOLDING AND ACQUISITION DETAILS:

The current and proposed shareholding of the Acquirer in the Target Company and the details of its
acquisition is as follows:;

wirer

% of the Expanded
Share Capital

fetalia No. of Equity Shares

Equity Shareholding a5 on the PA date Hil -

Shares acquired betwean the PA date and the DPS date Mié

Equity Shares agreed to be acquirad under 554 and SPA

10,27,58,495 70.98"

Equity ahares proposed 10 be acguirad in the Open Offer

d,76.39.342 26.00

Past Offer Shareholding

14.0:3,98 837 96.98%

Notes:

I

Percentage s calculated as a percentage of the Expanded Share Capltal of the Target Company.

2, Computed assuming lil acceplance under the Open Offer,

3. As on the date of this DPS, neither the Acquirer, nor their directors or key manageral persomnel
hald any Equity Shares of the Target Compary

IV. OFFER PRICE:

1. The Equity Shares of the Target Company are listed on BSE (Scrip Symbol: SALSTEEL, Scrip Code:
532604) and NSE (Scrip Symbol: SALSTEEL), The ISIN of the Equity Shares of the Target Company
is INEBSBG01014.

2. The trading turnover in the Equity Shares of the Target Company based on trading volume during
the 12 (twelve) calendar months prior to the month of PA (i.e. September 01, 2024, to August 31,
2025) is as given below:

TTodal no. of Equity Shares traded Yatal o- of listed Annualized trading turnover
Stock Exchange | during the twelve calendar months Equﬂriﬁhm (as % ol Equity Shares
prior o the month of PA listed)
BSE B2, 70,036 84 96 67 000 [.38%
NSE 4.26.55 761 g4 96 67,000 50.20%

(Source: www bseindia.com, wew.nseindia.com)

% Based on the above information, the Equity Shares of the Target Company are frequently traded on
NSE and infrequently traded on BSE, within the meaning of explanation provided in Regulation 2(1)
{I} of the SEBI {5AST) Regulations.
4. The Offer Price of ¥ 25/- (Rupees Twenty Fve Only) per Equity Share Is justified in terms of
Regulations 8(1) and 8(2) of the SEBI (SAST) Requlations, being the highest of the following:
Sr. : Price
No. ot {In T per Equity Share)
The highest negotiated price per share of the Targel Company for any
A |acquisition under the agreement attracting the obligation to maka a Public € 20/-
Announcement of an Open Offer;
@ 00 ©o @

The highest price paid or payable for any acquisition, whether by the
Acquirers of by any person acting In cancert with him, during the twenty-six
waaks immadiately preceding the date of the Public Announcement;

M.A.

The voluma-weighted average markat price of such shares for a period of sidy
trading days immediately pracading the date of the Public Announcement as
traded an the stock exchange where the maximum vodume of trading in the
shares of the Target Company aré recorded durmg such period, provided
such shares are frequently traded.

17.19

Where the shares are not frequently traded, the price determined by the
Acguirer and the Manager fo the Open Offer faking info account valuation
parareters Including, Dook value, comparable trading multiples, and
such other paramefers as are customary for valuation of shares of such
COMpanies;

M.A.

F

the per share value computed under sub-requiation (5), if applicabla Not Applicable ™

TiNot Applfcable since the acquisition s nol an indirect acqusiion,

9.

10.

11

Vi.

The fair value of Equity Shares of the Target Company is T 25/- (Rupees Twenty Five Only)
per Equity Share (Rupees Twenty Five Only) as certified by CA Sudhir Lath (M. No.: 059398),
Partner of K. D. Lath & Co., Chartered Accountants (FRN: 306011E) vide certificate bearing
UDIN 25059396BMIHZ54504 dated September 04, 2025, having office at Uditnagar, Rourkela —
TB2012, India; Email: rkl kdlcEqgmail.com,

In view of the parameters considered and presented in the aforesaid table. the minimum offer
price per Equity Share under Requlation 8(2) of the SEBI (SAST) Regulations is the highest of item
numbers A to F above Le., ¥ 25/- {Rupees Twenty Five Only) per Equity Share. Accordingly, the
Offer Price of ¥ 25/- (Rupees Twenty Five Only) is justified in terms of the SEBI {SAST) Regulations
Since the date of the PA and as on the date of this DPS, there have been no corporate actions in
the Target Company warranting adjustment of relevant price parameters under Reguiation 8(9) of
the SEBI{SAST) Regulations. The Offer Price may be adjusted in the event of any corporate actions
[ike bonus, rights isswues, stock split, consofidation, etc. where the record date for effecting such
corporate actions falls prior to 3 (three) Working Days before the commencement of the Tendering
Period (as defined below) of the Offer, in accordance with Regulation 8(9) of the SEBI (SAST)
Regutations.

In the event of further acquisition of Equity Shares of the Target Company by the Acquirer during
the Offer period, whether by subscription or purchase, at a price higher than the Offer Price, then
the Crifer Price will be revised upwards to be equal to or more than the highest price paid for such
acquisition in terms of Regulation 8(8) of the SEBI {SAST) Regulations. However, Acquirer shall
not acquire any Equity Shares of the Target Company after the 3rd (third) Working Day prior to the
commencement of the Tendering Period (as defined below) and until the expiry of the Tendering
Period (as defined below),

If the Acquirer acquires Equity Shares of the Target Company during the period of 26 (twenty-six)
weeks after the Tendering Period (as defined below) at a price higher than the Offer Price, then the
Acquirer shall pay the difference between the highast acquisition price and the Offer Price, to all
Public Shareholders whose Equity Shares have been accepted in the Ofter within 60 (sixty) days
fram 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) Requlations, or pursuant io
Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021, or open
market purchases made in the ordinary course on the Stock Exchange, not being negotiated
acquisition of Equity Shares of the Target Company in any form.

The Acquirer is permitted to revise the Offer Price upward at any time up to 1 (one) Warking Day
prior to the commencement of the Tendering Period (as defined below) of this Offer in accordance
with Reguiation 18(4) of the SEBI (SAST) Regulations. In the event of such upward revision in the
Offer Price, the Acquirer shall make further deposits into the Escrow Account (as defined below),
make a public announcement in the same newspapers where the onginal DPS has been published
and simultaneously inform SEBI, BSE and Target Company at its registered office of such revision
As on date, there is no revision in Offer Price or Offer Size. In case of any revision in the Offer
Price or Offer Size, the Acquirer shall comply with Regulation 18 of SEBI {SAST) Reguiations and
all other applicable provisions of SEBI {SAST) Regulations which are required to be fulfilled for the
said revision in the Offer Price or Offer Size.

FINANCIAL ARRANGEMENTS:

Thetotal fund requirement for implementation of the Open Offer {assuming full acceptances) i.e. forthe
acquisiionofupto 3,76,39,342 (Three Crore Seventy Six Lakhs Thirty Nine Thousand Three Hundred
Forty Two) Equity Shares from all the Public Shareholders of the Target Company at an Offer Price of
T 25/- (Rupees Twenty Five Only) per Equity Share is T 94,09,83,550 (Rupees Ninety Four Crore
Mine Lakhs Eighty Three Thousand Five Hundred Fifty Only) (“Maximum Consideration”).

In accordance with Regulation 17 of the SEBI (SAST) Regulations, the Acquirer has furnished
unconditional, irrevocable and on demand bank guarantee dated September 05, 2025 from Yes
Bank Limited having its registered office situated at Yes Bank House, OH. Western Expressway
Highway, Santacruz East, Mumbal - 400055, India and acting through its branch at Fortune Global
Arcade, Sikanderpur Mehrauli Gurgaon Road, Gurgaon, Haryana - 122002, India. bearing bank
guarantee no. M02BG03252480001 of an amount of T 23_52.50,000/- (Rupees Twenty Three Crore
Fifty Two Lakhs Fifty Thousand Only) (“Bank Guarantee”™) which is in excess of the requirements
specified under Regulation 17 of the SEBI {SAST) Requlations (Le., 25.00% (Twenty Five Percent)
of the Maximum Consideration) in faver of the Manager to the Open Offer,

Further, in accordance with Regulation 17({4) of the SEBI (3AST) Reguiations, the Acquirer has
opened an escrow account under the name and shyle of "SAL Steel Limited Open Offer Escrow
Account” (“Escrow Account”) with Yes Bank Limited having its registered office situated at Yes
Bank House, Off. Western Expressway Highway, Santacruz East, Mumbai - 400055, india and
acting through its branch at Forfune Global Arcade, Sikanderpur Mehrauli Gurgaon Road, Gurgaon,
Haryana - 122002, India (“Escrow Agent™) pursuant to an escrow agreement dated September
5, 2025 ("Escrow Agreemenl”) and has deposited ¥ 1,00,00,000/- (Rupees One Crore Only) In
the Escrow Account which is more than 1% (one percent) of the total consideration payable under
the Open Offer assuming full acceptance. In terms of the Escrow Agreement, the Manager to the
Offer has been authorized by the Acquirer to operate the Escrow Account in accordance with the
SEBI (SAST) Regulations. The cash deposit has been confirmed by the Escrow Banker by way of
a confirmation letter dated September 8, 2025

The Acaquirer has authorized the Manager to the Offer to operate and realize the value of the Escrow
Account in lerms of the SEBI (SAST) Regulations,

The Acquirer has confirmed that it has adequate financial resources to meet the obligations under
the Open Offer and has made firm financial arrangements for fulfiling the payment obligations
under this Open Offer in terms of Regulation 25(1) of the SEBI (SAST) Regulations and the Acguirer
i able to implement this-Open Offer.

After considering the aforamentioned, CA Sudhir Lath (M. No.: 059396), Partner of K. D. Lath
&Co., Chartered Accountants (FRN: 30601 1E) vide cartificate bearing LUDIN 25059396BMJHZ 54504
dated September 04, 2025, having office at Uditnagar, Rourkela — 769012, India ; Email: rkl kdicg
gmail.com; has cerfified that the Acquirer has made firm financial arrangements to meet their
financial obligations under the Open Offer,

Based on the above and in the light of the escrow amangements, the Manager to the Offer is
safisfied (a) about the adequacy of resources to meet the financlal requirements for the Open Offer
and the ability of the Acquirer to Implement the Open Offer in accordance with the SEBI (SAST)
Hegulations, (b) that firm arrangements for payment through verifiable means have been put in
place by the Acquirer to fulfill their obligations in relation to the Offer in accordance with the SEBI
{SAST) Requlations.

In case of upward revision in the Offer Price and/ or the Offer Size, the corresponding Increase to
the escrow amount as mentioned above shall be made by the Acquirer to ensure compliance with
Regulation 18(5) of the SEBI [SAST) Regulations.

STATUTORY AND OTHER APPROVALS:

As on the date of this DPS, there are no statutory or other approvals required to acquire the
Offer Shares that are validly tendered pursuant to this Offer and’or to complete the Underlying
Transaction, save and except receipt of necessary approval frem the shareholders of the Target
Campany and BSE and NSE for the Preferential lssue. However, If any statutory or other approval(s)
becomes applicable prior to the completion of the Offer, the Offer would also be subject to such
statutory or other approval(s) being obftained and the Acquirer shall make necessary applications
for such approvals.

If the holders of the Equity Shares who are not persons resident in India (including NRis, OCBs and
Fils) had required any approvals (including from the RBI, the FIPB or any other regulatory body) in
respect of the Equity Shares held by them, they will be required to submit such pravious approvals,
that they would have obtained for holding the Equity Shares, to tender the Equity Shares held by
them in this Offer, along with the other documents required to be tendered to accept this Offer. In
the event such approvals are not submitied, the Acquirer reserves the right to reject such Equity
Shares tendered in this Offer,

Interms of Regulation 23(1) of the SEBI (SAST) Regulations, the Acquirer shall have the right fo
withdraw the Open Offer (a) in the event that any of statutory or other approvals specified in this
Part V1 (Statutory and Other Approvals) or those which become applicable prior 1o completion of
the Open Offer are finally refused; or (b) if any of the conditions under the SSA and SPA, as set out
in Paragraph 3 and Paragraph 5 of Part | {Background of the Offer of this DPS are not satisfied,
for reasons outside the reasonable control of the Acquirer. In the event of such a withdrawal of
the Open Offer, the Acquirer (through the Manager) shali, within 2 {two) Working Days of such
withdrawal, make an announcement of such withdrawal stating the grounds for the withdrawal in
accordance with Regulation 23(2) of the SEBI (SAST) Regulations.

Subject to the receipt of the statutory and other approvals, it any, the Acquirer shall complete
payment of consideration within 10 (ten) Working Days from the closure of the Tendering Period
(a5 defined below) to those Public Sharsholders whose documents are found valid and in order and
are approved for acguisition by the Acquirer.

Where any statutory or ather approval extends to some but not all of the Public Shareholders, the
Acquirer shall have the option to make payment fo such Public Shareholders in respect of whom
no statutory or other approvals are required in order to complete this Open Offer,

In case of deldy in receipt of any statutory approval(s) becoming applicable prior to completion
of the Offer, SEBI may, if satisfied that the delay in receipt of requisite approval was not due to
any willful default or neglect on the part of the Acquirer 10 diligently pursue the application for
the approval, grant extension of time to the Acquirer for payment of consideration to the Public
Sharehoiders of the Target Company who have accepted the Offer within such period, subject to the
Acquirer agreeing to pay interest for the delayed period s directed by SEBI in terms of Regulation
18{11) of the SEBI (SAST) Regulations. Further, if delay oceurs on account of willful default by
the Acquirer in obiaining the requisite approvals, Regulation 17(9) of the SEBI (SAST) Regulations
will also become applicable and the amount lying in the escrow account shall become liable to
forietture.

epaper.financialexpr&qﬂ;mﬂ.. .

Vil

TENTATIVE SCHEDULE OF ACTIVITY:

Activity Day and Date *

Issue of Public Announcement

Thursday, September 04, 2025

Publication of this Detailed Public Statement in newspapers

Friday, September 12, 2025

Last Date of filing of Draft Letter of GHer with SEBI

Friday, September 19, 2025

Last date for Public Announcement for competing offer

Monday, Octobar 6, 2025

Last date for receipt of comments from SEBI on the draft latter of offer

Monday, October 13, 2025

identified Date™

Friday, October 17, 2025

Last date for dispatch of the Letter of Offer to the Public Shareholders

Friday, October 24, 2025

Last date of publication by which a committee of independent directors of
the Target Company is required to give its recommendation to the Public
Shareholders of the Target Company for this Offer

Tuesday, October 28, 2025

Last date for upward revision of the Offer Price and/or the offer Size

Wadnesday, October 29, 2025

Date of publication of opening of Opan Offer public announcement in the
nawspaper in which DPS has been published

Thursday, October 30, 2025

| Date of Commencement of Tendering Period ("O0fer opening Date”)

Friday, October 31, 2025

| Date of Glosure of Tendering Period (“Offer Closing Date™)

Friday, November 14, 2025

Last date of communicating of rejection'accepiance and payment of
consideration for accepted lenders/return of unaccepled shares

Friday, November 28, 2025

Last date for publication of post Gpen Offer public announcemant

Friday, Decembar 5, 2025

| Last Date of filing the final report to SEBI [

Friday, Decembar 5, 2025

*Identified Date is anly for the purpose of determining the names of tie Equity Shareholders of the Target
Company as on such date to whom the LOF wolld be sent by email It is clanfied that all the Pubic
Shareholders (registered or unregistered) are eligible to participate in this Offer any time before: the
closure of itns Open Offer,

*The above fimelines are indicaiive (orepared on the basis of imelines provided under the SEBT (SAST)
Reguilations) and are subject to recelpl of refevant approvals from various Stalutory! regulatory authorities
and may have (o be revised accardingly
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IX.

PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF NON RECEIPT OF LETTER OF
OFFER:

All the Public Shareholders of the Target Company, whether holding the Equity Shares in physical
form or dematerialized form, | registered or unregistered are eligible 1o participate in this Offer at
any time during the period from Offer Opening Date and Ofter Closing Date (*Tendering Period™)
for this Open Offer.

Persons who have acquired Equity Shares but whose names do not appear in the register of
members of the Target Company on the ldentified Date or unregistered owners or those who have
acquired Equity Shares after the Identified Date or those who have not received the LOF, may also
participate in this Cpen Offer. Accidental omission to send the LUF to any person to whom the Offier
15 made or the non-receipt or delayed receipt of the LOF by any such person will not invalidate the
Offer in amy way.

The LOF shall be sent through electronic means to those Public Sharehoider(s) who have registerad
their emall ids with the depositories [ the Company and also will be dispatched through physical
mode by registered post / speed post / courler to those Public Shareholder(s) who have not
registered their email ids and to those Public Sharehoider(s) who hold Equity Shares in physical
form. Further, on receipt of request from any Public Shareholder to receive a copy of LOF in
physical format, the same shall be provided.

The Public Shareholders may also download the LOF from the SEBI's 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 Sharas and their folio number, DP identity-client identity, currant
address and confact details.

This Open Offer will be implemented by the Acquirer through a stock exchange mechanism made
availabie by stock exchanges im the form of a separate window (“Acquisition Window™), as
provided under the SEBE (SAST) Regulations and SEBI circular SEBI/HO/CFD/PaD-1/P/CIR,/2023/ 31
dated February 16, 2023 and on such terms and conditions as may be permitted by law from time
to ime.

BSE shall be the designated stock exchange for the purpose of tendering Equity Shares in the Open
Offer.

The Acguirer has appointed Pravin Ratilal Share and Stock Brokers Limited (“Buying Broker™) as
their broker for the Open Offer through whom the purchases and settlement of the Offer Shares
lendered under the Open Offer shall be made. The contact details of the Buying Broker are as
mentioned befow;

Mame: Pravin Ratilal Share and Stock Brokers Limited

Address: Sakar-1, 5th Foor, Opp Gandhigram Railway Station, Navrangpura, Ahmedabad - 380009
Tel No.: 079-26553758 | Email: cs@prssb.com | Website: hitp:/‘www.prssb.com/
Conlact Person: Neha Jain SEBI Reg. No: INZOOD206732

Pubdic Shareholders who desire to tender their Equity Shares under the Open Offer would have 10
Intimate their respective stockbrokers (“Selling Broker") within the normal trading hours of the
secondary market, during the Tendering Period.

A separgte Acquisibion Window will be provided by the BSE/NSE to facilitate placing of sell orders.
The Selling Broker can enter ordars for dematenalized as well as physical Equity Shares

The Seliing Broker would be required to place an order/bid on behalf of the Public Shareholders
who wish to tender their Equity Shares in the Open Offer using the Acquisition Window of the BSE/
MSE. Before placing the bid, the Public Shareholder/Selling Broker concerned wouid be required
to mark lien an the tendered Equity Shares. Details of such Equity Shares marked as lien in the
demat account of the Public Shareholders shall be provided by the depositories to the Clearing
Corporation in accordance with SEBI circular no. SEBYHO/GFD/DCR-NCIR/P/2021/615 dated
August 13, 2021,

The cumulative quantty tendered shall be displayed on the BSE website (www.bseindia.com)
throughout the trading sassion at specific intervals duning the Tendering Pernod

As per the provisions of Regulation 40(1) of the SEBI LOOR Regulations and SEBI's press release
dated December 3, 2018, bearing reference no. PR 49/2018, requests for transfer of securities
shall not be processed unless the securities are held in dematerialised form with a depository
with effect from April 01, 2019, However, in accordance with the circular issued by SEBI bearing
reference number SEBIHO/CFDS CMD1/CIR/P/2020/144 dated July 31, 2020, shareholders
holding securities in physical form are allowed to tender shares in an Open Ofter. Such tendering
shall be as per the provisions of the SEBI (SAST) Regulations. Accordingly, Public Shareholders
holding Equity Shares in physical form as well are eligible to tender their Eguity Shares in this Open
Offer as per the provisions of the SEBI (SAST) Regulations.

The process of tendering Equity Shares by the Equity Shareholders hotding in demat and physical
Equity Shares will be saparately enumerated in the LOF

Equity Shares shall not be submitted or tendered to the Manager, the Acquirer and/ or the Tanget
Company.

THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THE OFFER WILL BE

AVAILABLE IN THE LOF THAT WOULD BE MAILED TO THE EQUITY SHAREHOLDERS OF THE
TARGET COMPANY AS ON THE IDENTIFIED DATE.

OTHER INFORMATION

The Acquirer and its directors, accept full responsibility for the information contained in the PA and
this DPS (other than such information as has been obtained from public sources or provided by
or relating to and confirmed by the Target Company and/or the Sellers) and undertake that they
are aware of and will comply with their obligations as laid down in the SEBI (SAST) Regulations in
respect of this Open Dffer,

All the information pertaining to the Target Company contained in the PA or this DPS or any other
advertisement/publications made in connection with the Open Offer has been compiled from
information published or publicly available sources or provided by the Target Company. The
information pertaining to the Sellers contained in the P& or this DPS or any other advertisement/
publications made in connection with the Open Offer has not been independantly veritied and has
been oblained from the Sellers. The Acquirer or the Manager do not accept any respoensibility with
respect 10 any information provided in the PA or this DPS pertaining to the Target Company or the
Sellers.

In this OPS, all references to “F°, "Re.”, "Rs.” amnd “INR™ are references to Indian Rupees. Amny
discrepancy in any lable between the total and sums of the amount listed is due to rounding off and/
or regrouping. Unless otherwise stated, the information set out in this DPS reflects the position as
of the date of this DPS.

Pursuant to Regulation 12 of SEBI (SAST) Regulations, the Acquirer has appointed Vivro Hnancial
Services Private Limited (SEBI Registration Number: MB/ANMODO010122), as the Manager to the
Open Offer as per the details below;

VIVRO

VIVRO FINANCIAL SERVICES PRIVATE LIMITED

Address: Vivro House, 11 Shashi Colony, Opp. Suvidha Shopping Centre, Paldi,

Ahmedabad - 380007, Gujarat. India. | Tel No.: 079- 4040 4242

CIN: U67120GJ1996FTCO29182;

Email; investorsc@vivio.nel | Website: www.vivio.net

SEBI Reg. Mo.: MB/ANMDR0010122 | Gontact Person: Shivam Patel

The Acquirer has appointed KFin Technologies Limited as the Registrar to the Offer, as per details
below:

A KFINTECH

FERIFEE) TEAEAFAaES S

KFIN TECHNOLODGIES LIMITED

Address: Selenium Tower B, Plot 31-32, Gachibowli, Financial District, Nanakramguda,
Hyderabad 500032 | Tel No.: 040 — 3321 1000.

CIN: L72400MA2017PLC444072

Email; salsteelopenoffer@kfintech.com | Website: www kfintech.com

Investor Grievance Email: einward risc@kfintech.com

SEBI Reg. No.: [INROOQ000221 | Contact Person: M. Murali Krishna

This DPS and the PA shall also be available on SEBI's website at www.sebi.gov.in and on the
website of Manager to the Offer at www.vivro.net

Issued by Manager to the Offer on behall of the Acguirer

For Sree Metaliks Limited

Bd'-

Mahesh Kumar Agarwal

Place: Gurgaon, Haryana Managing Diractor
Dale: September 11, 2025 DIN: 00168517
AdBaaz
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATION 3(1) AND REGULATION 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE REGULATIONS OF THE SECURITIES

SAL

AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE ELIGIBLE SHAREHOLDERS OF

SAL STEEL LIMITED

Corporate Identification Number; L29199GJ2003PLC043148
Registered Office: 5/1, Shregjl House, 5th Floor, Ashram Road, Behind M J Library, Ahmedabad- 380006, Gujarat, India | Tel. No.: 02764-352929 | Email Id: csi@salsteel.co.in | Website: www.salsteel.co.in

OPEN OFFER FOR THE ACQUISITION OF UP TO 3,76,39,342 (THREE CRORE SEVENTY SIX LAKHS [gp C/0 5.A.L Hospi- 9{1)(a) of the SEBI (SAST) Requlations and subject to the terms and conditions as set out in PA,

THIRTY NINE THOUSAND THREE HUNDRED AND FORTY TWO) FULLY PAID-UP EQUITY SHARES OF |Came tal & Medical In- DPS and Letter of Offer (“LOF"}.

FACE VALUE OF T 10/- (RUPEES TEN ONLY) EACH ("EQUITY SHARES") REPRESENTING 26% (TWENTY  |Private |Private |stitute, Opp Door 45 The Offer Shares will be acquired by the Acquirer Tully paid-up, free from all liens, charges and

gﬁgf—:ﬂﬁﬁfﬂ?&ﬂﬁﬂfﬂgﬁ mg&- Ffﬂmﬁﬂfg Efﬂﬂ?ﬁhﬂﬁfﬁ%ﬂﬁg&gﬂggﬂ I‘-I;’ﬂﬂﬂd E:mm Pagshs:: T%nriel ves | A nA 127025065 1405 | i | encumbrances and together with all the rights attached thereto and the Public Sharahoiders

7 g- gm- |l RGAd, Thdie], i ' fi ir Equi in thi r ined all i

PRICE") FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET COMPANY BY |moter |pany |Ahmedabad- E'?”ﬂfﬂﬁéhfﬂlEﬁﬂqﬁﬂ?’gﬁgmﬁn{:ﬁiﬂmﬂggmf,gﬂ;f RIS 2N (G SN DS (ORATH

SREE METALIKS LIMITED (HEREINAFTER REFERRED TO AS THE "ACQUIRER") PURSUANT TO AND  |Seller 380054, Gujarat, 46, All Public Shareholders (including resident or for-resident shacahaidars) must obitain all reguisite

IN COMPLIANCE WITH THE REGULATIONS 3(1) AND 4 READ WITH OTHER APPLICABLE PROVISIONS |-2)" ndia ol g, 1o s W S, g StDaLs Wit e soprons o

OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND  ofes: ”fp i mqn” AL e ol Fonares. (NGLing w Btk L

TAKEOVERS) REGULATIONS, 2011, AS AMENDED (THE "OPEN OFFER" OR “OFFER"). ) : N o | 61 8 Hed iy Sharm, it IISY: ald SUDINE. SGoll appeovals, miono- With . oftlr doimnts

e _ el (1.} Promoter Seller - 1 (as defined below) was originally incorporated as private limited company in required to accept this Offer. In the event such approvals are not submitted, the Acquirer reserves

This detailed public statement (*DPS") 15 being issued by Vivro Financial Services Privale Limited, the the name of Shah Alloys Private Limited vide certificate of incorporation dated November 23, 1990 the right to reject such Equity Shares tendered in this Offer, Further, if the Public Shareholders who

manager 10 the Cpen Offer ("Manager o the Offer” or "Manager”), for and an behalf of the Acguirer o issued by Registrar of Compantes, Gujaral. Subsequently, the name of the company was changed are not persons resident in India had requiced any approvals (including from the REI, or any othes

the Public Shareholders (as defined below) of the Target Company, pursuant to and in compliance with to Shah Alloys Limited pursuant to conversion of company from private limited company to public requlatory body) in respect of the Equity Shares held by them, they will be required to submit such

Regulations 3(1) and 4 read with Regulations 13(4), 14(3), 13(2) and cther applicabla provisions of th limited company vide a fresh certificate of incorporation dated May 5, 1992 issued by Aegistrar of previous approvals, that they would have obtained for holding the Equity Shares, to tender the Offer

SEGHIHIAY, ANl CAChangst Sa(tl ot inck oAt st 1 Stiare. sl Takeovsis) Negu\dirs, Companies, Gujarat. There has been no change in the name of the company since fhen. Shares held by them, along with the other documents required to be tendered to accept this Offer

gﬂn, as amended, ("SEBI (SAST) Regulations”) and pursuant to the public announcement ("PR'Y o) prornorer Setler - 2 (as defined below) was incorporated as private limited company in the name In the event such approvals are not submitted. the Acquirer reserves the right to reject such Offer

ated September 04, 2025 in relation to the Open Offer, which was filed with the Sacurities and Exchange : : . ; : :

Board of India (*SEBI"), BSE Limited (*BSE"), National Stock Exchange of India Limited (“NSE”) (*BSE” of SAL Care Private Limited vide certificale of incoporation dated February 26, 2008 issued by Shares.

and “NSE” respectively or the “Stock Exchanges”, callectively) and sent to the Target Company on Registrar of Companies, Gujaral. There has been no change in the name of the company Since IS 4.7, This Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19(1) of

September 4, 2025 in compliance with Regulation 14(1) and 14(2} of the SEBI (SAST) Regulations, AN the SEBI (SAST) Regulations. : _

For the purpose of this DPS, the following terms shall have the meanings assigned to them hereln below: (o SGlers (as defined below) do ot belong to any group. 4.8, This is not a competitive offer in terms of Regulation 20 of the SEBI (SAST) Requlations.

“Ex = . : ; : (4.) Calcwiated on the basis of existing equity share capital of the Target Compary. 4.8. This Offer is not pursuant to any global acquisition resufting in indirect acquisition of Equity Shares

panded Share Capital™ shall mean the total issued, subscribed, paid-up and vioting share capital of (5.) Includes 7.95,00,000 (One Crore Ninety Five Lakhs) Equity Sharas which are pledged | encumbered of the T C

the Target Company after taking into account all potential increases in the equity share capital ona fully ' b {hi ; b : : iy ¢ larget Lompany. o o

diluted basis expected as of the 10th (tenth) Working Day (as defined below) from the clasure of the (6.) In addition lo the above nwmmm_ed EIJ\'.!'IE}_‘ Shares, 48,00,000 (Forty Eight Lakhs) ﬂm'l"E_mlt'l!E 410, The Acquirer intends fo retain the listing status of the Target Company and no delisting offer is

TE“[IE'TinQ Period as defined below) of the Offer This includes ii) existing equity share capital, consisting of warrants allotted to the Saf Care Private Limited on Jung 29 2024 shall also be soid to Acquirer in proposed 1o be made.

B,49.66,700 (Eight Crore Forty Nine Lakh Sidy Six Thousand Seven Hundred) Equity Shares (i) 48,00,000 ferms of SP4 (as defined below), 4.11. There are no statutory and other approvals required to be obtained to complete the Underlying

(Forty Eight Lakhs) underlying outstanding convertible warrants (iil) 1,92 50,000 (One Crore Ninety Two 2.2, The Sellers (as gefined below) have not been prohibited by SEBI from dealing in securities pursuant Transaction contemplated under the 55A and SPA or to complete this Open Offer other than as

Lakhs Fifty Thousand) Subscription Shares fas defined befow) proposed 10 be allotted by the Target to the terms of any directions issued under Section 118 of the SEBI Act or under any other regulations indicatad in Part V| {Statutory and Cther Approvals) bolow

Company to the Acquirer, in terms of the SSA (as defined below), by way of the Preferential Issue {as made under the SEBI Act. 412, Where any statutory or other approval extends to some but not all of the Public Shareholders, the

defined below), subject to the approval of the shareholders of the Target Company and other statutory’ 2.3 Pursuant to the consummation of SPA (a5 defined befaw), Promoter Seller = 1 (as gefined below) Acquirer shall have the option to make payment to such Public Shareholders in respect of whom no

reguiatory approvals, if any; and (iv) 3,57,50,000 {Three Crore Fitty Seven Lakhs Fifty Thousand) Warrants and Promoter Seller — 2 (as defined below), the existing promoters of the Target Company, shall statutory or other approvals are required in order 1o complete this Open Offer,

(as defined below), proposed to be aliotted by the Target Gompany to the Acquirer, in terms of the SSA cease fo be in control of the Target Company and will be reclassified from “promoter” W “public™ 413, In terms of Regulation 23 of the SEBI (SAST) Regulations, in the event, for reasons outside the

(as defined below), by way of the Preferential Issue 'ff"f defined below), subject to, the approval of the in accordance with the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 reasonable contral of the Acquirer, the approvals specified in this DPS as set out in Part VI {Statutary

thlﬁa;l?t?;é?i;r:gih?nﬁé:?‘gq%?t?g:I;Eeamiiwer:a:;aggugt;rgg::I? 1iﬁrg:+f Errﬂ:nﬂ?é':m?:zhiﬁuﬂytﬂg ::;:?JE] {“SEBI (LODR) Regulations™). and Other Approvals) below or those which become applicable prior to completion of the Open

. : ; : 3.  Information about the Targel Company: Offer are not received, then the Acquirer shall have the right to withdraw the Open Offer. In the event

Egm;;ngg%::ﬂn;ﬂz{?s{t}t:;;?lllmrnan'r AT Sy T [oRchnmany on e o e S ot 3.1, The Target Company was incorporated as a private imited company under the Companies Act, of such a withdrawal cul_the Open Offer, the Acquirer (through the Manages) shall, within 2 {twa)

Equity $hares* means the fully paid up Equity Shares of face value of ©10/- (Rupees Ta Onily) sach ot 1956, In the name of “SAL Steel Private Limited” pursuant to a certificate of incorporation dated Working Days of such withdrawal, make an announcement of such withdrawal stating the grounds

18 Targat Company FRROAEY VPR ! November 6, 2003 issued by Registrar of Companies, Gujarat. Subsequently, the name of the Target for the withdrawal in accordance with Regulation 23{2) of the SEBI (SAST) Regulations.

: o _ o Company was changed to "SAL Steel Limited” vide a fresh certificale of incorporation consequentto  4.14. The Acquirer shall, in accordance with the terms of the SPA, streamline/ restructure the operations,

"Promoter Sellers” shall mean Shah Alloys Limited and SAL Care Private Limited, the conversion from private Imited company to public limited company dated December 17, 2003, assets, liabilities and! or businesses including sale of assets or undertaking of the Target Company.

“Public Shareholders” shall mean all the public shareholders of the Target Company who are eligible to issued by Registrar of Companies, Gujaral. There has been no change in the name of the Target Further, in terms of Regulation 25(2) of the SEBI (SAST) Regulations, the Acquirer based on the

tender their Equity Shares in the Offer, except the (i} Acquirer (i) the parties to the 534 (as defined below) Company in the last three years, The CIN of the Target Company is L2%9199GJ2003PLC043148, requirements of the business of the Target Company and in accordance with applicable laws,

and SPA (as defined befow) and (i) persons deemed to be acting in concert with the persons Setoutin - 32 The registered office of the Target Company is situated at 51, Shreeji House, Sth Floor may consider disposal of or creating encumbrance over any assets or investments of the Target

(i) and (i) as per Reguiation 2{1){q)(2) of the SEBI {SAST) Reguiations, Ashram Road, Behind M J Library, Ahmedabad- 380006, Gujarat, India. | Tel. No. 02764-352929, Company, through sale, lease, reconstruction, restructuring and/or renegofiation or termination

"Working Day" shall mean any working day of the SEBI. | Email 1d: ce@salsteel.coin | Website: www.salsteel couin. of existing confractual/ operating arrangements, for restructuring and/ or rationalising the assets,

l.  ACOUIRERS, SELLERS, TARGET COMPANY AND OFFER: 3.3 The Target Company is engaged in manufacturing of Direct Reduced [ron (DRISponge Iron), Ferro Investmenis or labilites of the Target Company to improve operational efficiencies and for other

; Details of the Acquirer: Sree Metaliks Limited Alloys, Iron Ore pellets and various finished steel products. commercial reasons. Decision on thEEF_maﬁﬁtrB will be bﬁ.Eﬂd an the requirements of tha bl.Jﬁ-lﬂEE-E

1.1, The Acquirer is a public company lmited by shares, Incorporated under the provisions of the 3.4, The Equity Shares of the Target Company are listed on BSE {Scrp Symbol: SALSTEEL. Scrip of thIE Target Company and such decision will be taken in accordance with and as permitted by
Companies Act, 1956 pursuant to a certificate of incorporation dated November 28, 1995, issued Code: 532604) and NSE (Scrip Symbaol: SALSTEEL). The ISIN of the Equity Shares of the Target applicable laws. : 5
by the Registrar of Companies, West Bengal. The registered office of the Acquirer is situated at 8 Gompany is INEGSBG01014. The entire issued, subscribed and paid up share capital of the Target 4-15. Upon completion of the Offer, assuming full acceptances in the Dffer, the Acquirer will hold
/1. New Tangra Road China Town, Kolkata -700045, West Bengal, India. There has been no change Company is listed on the Stock Exchanges and has not been suspended from trading by any of the 14,03,98,837 (Fourteen Crore Three Lakhs Ninety Eight Thousand Eight Hundred Thirty Seven)
in the name of the Acquirer since its incorporation. The Company Identification Number (*CIN"): Stock Exchanges. The Equity Shares of the Target Company have not been delisted from any stock Equity Shares representing 96.98% (Ninety Six Point Ninety Eight Percent) of ihe Expanded Share
U26939WB1995PLCOT5633. exchange in India. Capital of the T;:.‘rgﬁt Company. - ;

1.2. The Acquirer operates captive fron ore mines, captive power generation units and manufacturing 3.5 The Equity Shares of the Target Company are frequently traded on NSE within the meaning of the ~ 4-18. As per Requiation 38A of the SEBI (LODR) Reguiations read with Rules 19(2) and 19A of the
facilities across Odisha and is engaged in extracting, processing, and delivering iran ore including explanation provided in Regulation 2(1)() of the SEBI (SAST) Regulations, Securities Contracts (Regulation) Rules, 1957, as amended ("SCRR"), the Target Company is
manufacturing of iron ore pellets, sponge iron, steel billets and TMT bars, 3.6, The authorized share capital of the Target Company is T 140,00,00,000/- {Fupees One Hundred and required to maintain at least 25.00% (Twenty Five Percent) public sharehoiding as determined in

1.4, The Acquirer is not part of any group Forty Grare Only) comprising of 14,00,00,000 (Fourleen Crare) Equity Shares of face value of 210/- accordance with SCHR, on a continuous basis for isting. Pursuant fo compition of this Open

1.4. The issued and paid up share capital of the Acquirer as on the date of this DPS is 2 45,43,10,880 {Rupees Ten Only) each. The paid-up equity share capital of the Target Company is ¥ 84,96 67,000/~ Offer {assuming full acceptance of the Offer Shares) and the Underlying Transaction, the public
(Rupees Forty Five Crore Forty Three Lakhs Ten Thousand Eight Hundred Eighty Only) comprising {Rupees Eighty Four Crore Minety Six Lakhs Sixty Seven Thousand Only) comprising of 8,49,66,700 shareholding in the Target Company will fall below the minimum public shareholding ("MPS”)
of 4,54,31,088 (Four Crore Fifty Four Lakhs Thirty One Thousand Eighty Eight) equity shares of face (Eight Crore Forty Nine Lakhs Sicy Six Thousand Seven Hundred) Equity Shares of face value of requirement as per Rule 194 of SCRR read with SEBI (LODR) Reguiations. If the MPS falls below
value of T10/- (Rupees Ten Only) each. 210/~ (Rupees Ten Onty) each, 0% (Twenty Five Parcent) of the then existing equity share capital, the Acquirer will comply with

1.5. The shareholding of the Acquires as on the date of DPS, is as lollows: 3.7. As per the shareholding patiern filed by the Target Company with the Stock Exchange for the quarter provisions of Regulation 7(4) of the SEBI (SAST) Regulations to maintain the MPS in accordance

&r. No. Promoter | Mumber of Shares | Percentage (%) ended on June 30, 2025, the Target Company has disclosed that: (i) there are no partly paid-up with the SCRR and the SEBI (LODR) Regulations. .
A Promoters: Equity Shares: (ii} it has not issued any convertible securities: (ii) it has issued 48.00,000 (Forty 417, TI1e_A+:quIrer shall nm_tm eligible to make a upduntary delisting offer under the SEBI (Defisting of
1| Mahesh Kumar Agarwal 2 23 07,500 4810 Eight Lakhs) warrants to certain promoter; {iv) there are no locked in Equity Shares of the Target Equity Shares) Regulations, 2021, unless a period of 12 {twelve) months has efapsed from the date
2| Nalini Agarwal 36,52,630 B.04 Company; and {v) there are 1,95,00,000 (One Crore Ninety Five Lakhs) Equity Shares held by of completion of the Ofer period as per Regulation 7(5) of SEBI (SAST) Regulations.
3 M.K Agarwal |:H|.|:ﬂ- 2 00 001 m’umﬂtﬁrs which are phadued or oiherwise encumberad. 4.18. Thﬂ ME"‘-&QEf to the Offer doas nof hold diny Eq“lﬁ' Sharas in the T-ﬂ.fgﬂt LDI‘I‘I[_JEI‘E],:' ?5 on the date of
F Kausiubh Agarwal 55 105 2600 485 3.8 The Expanded Share Capital of the Target Company Is as follows: this OPS. The Manager to the Offer further declares and undertakes not to deal on its own account,
: e b Pt it 34.97.305 =70 % of Fully in the Equity Shares of the Target Company during the Offer Period.
6| Tunina Agarwal 10,00,000 220 Particulars No. S EWY | pilgted Equity | . BACKGROUND TO THE OFFER: o
7 Elite Metaliks Private Limited 50,00,000 1041 Share Capital | 1 The Offer is being made by the Acquirer to the Eligible Shareholders of the Target Company in
3 Pearl Agarwal 10.00.000 290 Fully paid-up Equity Shares as on date 8.44,66,700 58.649 accordance with Regulation 3(1) and Regulation 4 of the SEBI (SAST) Regulations.
§ | Eximius Capital Ventures Private Limited 20,000,000 4.40 Underlying outstanding convertible warrants allotted on June 29, 2024 48,00,000 332| 2 Theboard of directors of the Target Company, at its meeting held on September 04, 2025, appraved
Sub-Total (A) 4.46.65,285 98.31 Subscription Shares proposed 1o be allotted by way of preferential \ 82-50.000 1390 the 455ua_nce_and afiotment n; Suha{:npupn Shares and Wa;ra_n[s by way of Preferential [scue to
B | Dihers allotment (a5 defined below) e : the Acquirer in accordance with the provisions of thg Companies Act, 2013 and the rules framed
10| JM Enancial Asset Reconstroction 354505 T Equity Shares to be allotted on conversion of Warrants {35 defined befow) | 3.57.50.000 24 {a thereuprier and {:hagte_r V of the SEIBI (ICDR) Hegulﬂluns and any other applicable law for the time
T Ol Bk T e 371208 082 Total Expanded Voting Share Capital® 14,47 66,700 | 100.00% being in force, In relation to _lhe said Prer_erennai lssie, on Semernbe_r_n-i. 2025, the .m:qu_lrer and
Sub-Total (B) 7.65,803 1.69 *Aszuming Acqwrer exercises its option to comeert 2l the Warranis (as defned below) mﬂﬂﬁT:rEs;EimmEW entered into S5A, which sets the terms and conditions of the Preferential Issue
Tnlgl ({A+B) . 4.54.31,088 . . 100.00 39 The key financial information qf the _TargEt Company as extracted from |t.s respective audited financial 3. The salient features of the SSA are as follows:
1.6. The equity shares of the Acquirer are not listed on any stock exchange in India or abroad. statements as of and for the financial vears ended on March 31, 2025; March 31, 2024 and March : ey R : : oz
17, As i the date of this DPS. the directors on the board of Acaulrer are as follows: 31, 2023 and unaudited financial statament for the period ended June 30, 2025, is as set out balow a.1 At the Closing Date (as defined in the 55A), subject to the fulfiiment (or waiver, modification, in
A - q (Amount 2 i Lakfs) writing) of the Conditions Précedent (as defined in the $54) and in reliance on the Warranties {as
Sr. No. Name DIN Designation = = - defined in the SSA), the Target Campany shall issue and allot the Subscription Securities (as defined
1 Mahesh Kumar Aparwdl 00168317 Managing Direcior 1 For the period ended Financial Year ended in the S5A), in the proportion set out hereunder; by way of preferential allotment, free and clear of
2 Sanjiv Sakiani 01908384 Whole-Time Direcior Particulars dune 30,2025 | March 31, 2025 | March 31, 2024 | March 31, 2023 all Encumbrances (as defined in the SSA), to the Acquirer, and the Acquirer shall subscribe to the
3| Nalini Agarwal (0828602 Director (Unaudited) {Audited) (Audited) ({Audited) Subscription Securities, in consideration for payment of the Subscription Consideration (25 defined
4 Kaustubh Agarwal 08110836 Director Todal Revanue* 12,768.00 5449813 o7 822 62 31,012.58 in the $54), In accordance with the SSA and the other Transaction Documents (as defined in the
5 Rewatizaman Shanma 03513150 Director fgsfsl?;ﬂmﬂ - [EHE-EEI' [545-;g; 43-35 35‘{;-23 S54) (as may be applicable).
[; Tuhina Agarwal 08797683 Director ' per share) {114 B - : No. of securities Type of securities | Total Consideration
iy  ——— T oo v | (ML BRCE | b | el | e
] Iy Bumar Hupta 0022885 ndependant Diractor | [Bg liks Lim .32,50.00L fquity afiaras 65,00,
9 | Anil Gupta 00311681 Indepandant Director *The -’f‘n;ﬂcfai J'ﬂ:lﬁ'ﬂbn g'ﬂ{rg :f}e E;;ea;}u; ;Eﬂ'fdfn Jrrrnffgbgg-?j.- f;as ﬂﬁﬂf;_ﬂf@ﬂf}?ﬁf f?wﬂu!ni _fr'rm'ﬁ;ﬁ; 2 | Sree Metaliks Limited 3,57,50,000 Warrants £4.35,00,000

1.6- EII:E { !l:I[ thﬁ “ﬂﬂﬁ-&ﬂtiﬂl’lﬁ il:l!'ltﬂl'l'tl]l-a.t'i'!‘d h thE n.ﬁl:]l.lil'ﬂf iﬂ mE SF'.I'-I'. a6 I'J"Eurl'ﬂl':l'ﬂl h&-ﬁ:‘“‘:} anlj SEI“ FEVEWED Lri-adismied inancs Med win an LI'QHE' % , 1B Bancial IoeTnalion 1OF e finainid, Tﬂﬁ1 E,EIJI.I.'IEI.I]ﬂH Iy I HE,W.-[II]'.MD
(as u'l:r.:-ﬂ'r?ed below), a5 of the date of this DF:E. neither the Acquirer ﬂurfils promoters or directors or Y&/ ended March 37, 2025 and March 31, 2024 has been exiracted from Annual Report for FY 2024-25 95 Ta ghligation of the Target Company to consummate the transactions contemplated In the SSA
key employess have any relationship or interest in the Target Company. Furthermore, as of the date 300 francial informathon for financial year ended on March 31, 2023, have been extracted from Annual shall be conditional on the fulfilment of the following condition precedant by the Acquirer; {“Investor
of this DPS, there are no directors representing the Acquirer on the board of directors of the Target  FERON for FY 2023-24. Conditions Precedent”™)

Company. 4. Details of the Offer 3.2.1 Acquirer shall have accepted the Offer Letter (as defined in the SSA) issued by the Target

1.9 As on the date of this DPS, other than the Underlying Transaction (as deffned below), the Acquirer, 4.1, The board of directors of the Target Company, at its meeting haid on September 04, 2025, subject Company and delivered to the Target Company a duly completed application for subscription to the
its promoters or directors and its key managerial personnel (as defined in the Companies Act, 2013) to inter alia receipt of approval from the shareholders of the Target Company, fulfiiment of certain Subscription Securities:
do not hold any Equity Shares/ voting reohts’ ownership/ interest! other relationships in the Target conditions precedent and receipt of in principle approval from B3E and NSE, as may be required. 322 Acquirer shall have oblalned all consents, approvals or walvers required under its charter documents

Company. Furthermore, the Acquirer has not acquired any Equity Shares of the Target Company after
the date of the PA.

. The Acquirer has not been prohibited by SEBI from dealing in securities pursuant to the terms of any

directions issued under Section 11B of the Securities and Exchange Board of India Act, 1992, as
amended ("SEBI Act™) or under any other reguiations made under the SEBI Act.

Meither the Acquirer nor any of s promoters, directors, key managerial personnel {as defined in
the Companies Act, 2013) have been categorized or declared as a: (1) "wiltul defaulter’ by any bank
or financial insttution or consortium thereof, in accordance with the guidelines on wilful defautters
issued by the Reserve Bank of India (“RBI"™); or (i) ‘fugitive economic offender” under Section 12 of
the Fugitive Economic Offenders Act, 2018 (17 of 2018).

. The key fmancial information of the Acquirer as extracted from its consolidated audited financial

statements for each of the three financial years ended March 31, 2025; March 31, 2024 and March
31, 2023 are as follows:

{Amount T i Lakhs excepl for EPS)

Financial Year ended
Particulars March 31, 2025 | March 31,2024 | March 31, 2023
(Audited) (Audited) (Andited)
Total Income 253.837.11 2,07 585.18 1,60,555.69
Profit/ lnss after Tax 20.208.21 21,891.73 16,420.31
EPS (basic & diluted earnings per share ) §2.38 46.82 48.39
Metworth/Shareholders Fund 1,12 848.76 B6.207.05 6431271
1.13. There are no directions subsisting or proceedings pending or any statutory approval pending against

the Acquirer under SEBI Act. 1992 and reguiations made there under, also by any other regulator. As
on date, there arg no penatties levied by SEBI on the Acquirer.

2, Information about the selling shareholders:
2.1, The details of the Sellers (a5 defimed befow) are et out hereunder.
Part of Shares or
pro- Shares or voling vioting rights
Nature moter; Name of rights held by held by Pro-
Mame | of the Registered promot- | Name | the Stock Promoler Seller | moter Seller
of the | Entity/ gm“ er group | of the | Exchanges | before the Underlying |  after the
Seller | Individ- of the | Group |  where Transaction™ Underlying
ual Targel lisled Trangaction
Com- Mo of
pany No of shares | % shares %
Listed on
5 /1. Shieei BSE (Scrip
shah House, th E?gi'sa-
Allgys Pubi Floas, Behind ph
x ubdic SCrp
(Pro- C Ashram Road, Yes MN.A 4 el 3.02 56,9895 | 35.61 Nil Nil
om- aHAHAL-
moter Ahmedabad 0YS
seller [P |-380006 dara) A
1) G NSE I_E-EHFI
= jarat, :
indla Symbol;
SHAHAL-
LOYS)

4.1.1.

4.1.2,

4.2

421,

422

4.2.3:

4.3

4.4,

approvied the issuance and aliotment of;

1,92.50.000 (One Crore Ninety Two Lakhs Fifty Thousand) aquity shares (“Subscription Shares™)
at a price of T18/- (Rupeas Eighteen Onky) per Equity Share for subscription share consideration of
T 34,66,00,000/- (Rupees Thirty Four Crore Sixty Five Lakhs Only) payabde in cash, representing
13.30% (Thirteen Point Thirty Percent) of the Expanded Share Capétal of the Target Company; and
3.57,50,000 (Three Crare Fifty Seven Lakhs Fifty Thousand) warrants convertible inlo equity shares,
gach camying a right to subscribe to 1 {one) Equity Share ("Warrants™) representing 24.69%
{Twanty Four Point Sixty Nine Percent) of the Expanded Share Capital of the Target Company at a
price of T 18/- (Rupees Eighteen Only) per Warrant for warrants consideration of ¥ 64,35,00,000/-
|Rupees Sixty Four Crore Thirty Five Lakhs Only), which may be exercised In one or more tranches
during the period commencing from the date of alkotment until the axpiry of 18 {eighteen) months
from the date of allotment of warrant;

by way of preferential issue on a private placement basis to the Acquirer for a total consideration of
T 99,00,00.000 {Rupees Ningty Nine Crore Only) (*Subscription Amount™) to be paid in cash
(“Preferential Issue”) In accordance with the provisions of the Companies Acl, 2013 and the
rules framed thereunder and Chapter V of the SEBI (Issue of Capital and Disclosure Requirements)
Begulations, 2018 ("SEBI (ICOR) Regulations™) and any other applicable law for the ime being
in force. In refation fo the said Preferential Issue, on September 04, 2025, the Acquirer and the
Target Company entered into a share subscription agreement (“S3A"), which sets the terms and
conditions of the Preferential Issue to the Acguirer

The Acquirer, Shah Alloys Limited (“Promoter Sefler — 17), SAL Care Private Limited (“Promaoter
Seller — 2”), (Promoter Seller — 1 and Promoter Selier — 2 are together referred as “Sellers™) and
the Target Company execuled share purchase agréement dated Seplember 4, 2025 (“SPA”) in
terms of which:

Sellers have agreed to sell 4,29 59 495 (Four Crore Twenty MNine Lakhs Fifty Nine Thousand Four
Hundred Ninety Five) Eguity Shares at a price of § 25/- (Rupees Twenty Five Only) per Equity Share,
for a total consideration of T 107,39,87,375%- (Rupees One Hundred Seven Grore Thirty Nine Lakhs
Eighty Seven Thousand Three Hundred and Seventy Five Only) in tranches o the Acquirer;
Promoter Seller — 2 has agreed to sell 48,00.000 (Forty Eight Lakhs} convertible warrants (“Sale
Warrants™) at an exercise price of $25/- (Rupees Twenty Five Only) per warranl for a total
consideration of ¥ 12,00,00,000/- {Rupees Twelva Crore Only) to the Acquirer; and

Acquisition of control over the Target Company.

{Clause 4.7 and 4.2 togeiher referred as “Underlying Transactions™)

This Offer is a mandatory Open Offer being made by the Acquirer to the Public Sharaholders of the
Target Company in compliance with Regulations 3(1) and 4 and other applicable provisions of the
SEBI (SAST) Requiations pursuant fo substantial acquisition of shares, vofing rights accompanied
with a change in management and controf over the Target Company by the Acquirer, as describad
in Part |l {(Background to the Offer) of this DPS. This Offer has been trigoered upon the exgcution of
the SPA and S5A

This Open Offer is baing made by the Acquirer to the Public Shareholders to acquire up to
3.76,39,342 (Three Crore Seventy Six Lakhs Thirty Nine Thousand Three Hundred Forty Twn)
Equity Shares (“Ofer Shares”) representing 26% (Twenty Sht Percent) of Expanded Share Capital
the Target Company at a price of ¥ 25~ (Rupees Twenty Five Only) per Equity Shares (*Offer
Price™) from the Public Shareholders of the Target Company, aggregating to-a total consideration of
T 94,09,83,550/- (Rupees Ninety Four Crore Nine Lakhs Eighty Three Thousand Five Hundred Fifty
Only) {assuming full acceptance) (“0fer Size"), payable in cash In accordance with Regulation

epaper.jansatta.com

3.2.3

3.2.4

3.2.9

3.3

3.3.1

3.3.2

3.3:3

3.3.4

3.3.5

3.3.6

3.4.7

3.3.8

3.4

or from a Third Party (as defined in the 55A) (including any Governmental Authority) in refation to
the ransachion as contemplated under the 554,
Tha Warranties (as defined in the S5A) as prowvided by the Acquirer shall be true and correct in all
respects and not misleading in any respect as f made on the Closing Date (as defined in the S54);
Acquirer having performed and complied with, and not being in breach or default of any covenant or
obligation contained in the &5A that are required to be performed or complied with by the Acquirer,
on or before the Closing Date (as defined in the S5A); and
There is no suit, action or other Proceeding (as defined in the 55A) hefore any court or against the
Acquirer to restrain, enjoin, prohibit, invalidate or otherwise impede the transactions contemplated
by the S5A.
The obligation of the Parties {as defined in the 55A) to proceed o Closing (as defined in the 55A)
shall be conditional upon the completion of all the actions set out hereunder: ("Company Conditions
Precedent”)
The Target Company shall have obtained a valuation certificate in relation to the Proposed
Transaction {as defined in the 55A) from an independent registered valuer in accordance with
Chapter V of the SEBI (ICDR) Regulations,
The Stack Exchanges shall have issued their ‘in-principle” approval for the issuance and allotment
of the Subscription Securities (as defined in the SSA) to the Acquirer.
The Target Company shall have comvenad a Genaral Meeting (as defined in the S3A) {and intimated
the outcome of the General Meating to the Stock Exchanges to the extent required under Applicable
Law (as defined in the 35A)), at which meeting the shareholders of the Target Company shall
have, in accordance with the Acl, SEBI (ICOR) Regulations and SEBI (LODR) Regulations, passed a
special resolution approving the issuance and allotment of the Subscription Securites (as defined
in the 55A) to the Acquirer by way of preferential allotment on a private placement basis and the
issuance of the Offer Letter in PAS-4 in accordance with the Act and SEBI (ICDR) Regulations and
such other matters as may be raquired in connection therewith.
The Target Company shall have made filed form MGT-14 with the RoC (a5 defined In the S5A), as
required under Applicable Law
The Target Company shall have issued the Offer Letter {as defined in the SSA) to the Acquirer, inviting
the Acquirer 1o subscribe to the Subscription Securities (as defined in the 534) In accordance
with Sections 42 and 62 of the Act (as defined in the 554} read with the applicable rules issued
thereunder and the SEBI (ICDR) Regulations.
The Target Company shall have recorded the terms of the prvate placement offer made to the
Acquirer in Form PAS-5.
The Target Company shall have opaned the Designated Bank Account (as defined in the S5A) for
the purposes of recewing the Subscription Consideration (as defined inthe S5A) in accordance with
Applicable Law (as defined in the S54).
The Target Company shall héve obtained & certificate from a practising company secretary
confirming that the preferential issue is being made in accordance with the requirements of the SEBI
(ICDR) Regulations and hosted such certificate on its website and provide a link for the same in the
natice of the extra ordinary meeting,
On the Closing Date (as defined In the S5A) and on receipt of Subscription Consideration {(as
defined in the S5A), as applicable, the Target Company shall convene a meeting of the Board (or the
gommittee thereof which has been constituted by the Board to exercise its powers in this regard)
to approve and authorise: ([} the allotment of the securitles to the Acquirer, and the execution of
(Continued next page. )
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necessary corporate action for credit of the Subscription Securities to the Investor Demat Account
(a5 defined in the SSA) or Investor Escrow Account (as defined in the SSA) (as applicable) in
accordance with Applicabla Law and the SSA; (i) submission of the necessary documents to the
Stock Exchanges for obtaining a final approval for listing of the Subscription Shares; (i) making of
all necessary applications, reporting and filings in connaction with the above {including, all relevant
filings with the Stock Exchanges and the RoC) in accordance with Applicable Law; and (iv) such
other matters as maybe mutually agreed between the Acquirer and the Target Company;

If on the Closing Date {as defined in the SSA), the Acquirer has not complied with Requlation 22{2)
of the SEBI (SAST) Regulations, then, the Closing (as defined in the SSA) shall occur in accordance
with Regutation 22(248) of the SEBI (SAST) Regulations and at Closing (as defined in the 554), the
Subscription Shares shall be credited into Investor Escrow Account {as defined in the $54).

Upon completion of Open Offer or compllance with Regulation 22{2) of the SEBI (SAST)
Regulations, the Subscription Securities shall be translerred from Investor Escrow Account {as
defined in the S5A) to Investor Demat Account (as defined in the 554).

Capitalized ferms vsed in the above Paragraph 3 and nof defined in this DPS shall have the
same meaning ascribed to them in the SSA.

The Acquirer, Sellers and the Target Company also executed SPA on September 4, 2025 for purchase
of 4,29,59,495 (Four Crore Twenty Nine Lakhs Fifty Nine Thousand Four Hundred Ninety Five) Equity
Shares at a price of ¥ 25/- (Rupees Twenty Five Only) per Equity Share, for a total consideration of
< 107, 39,87 375/- (Rupees One Hundrad Seven Crore Thirty Nine Lakhs Eighty Seven Thousand
Three Hundred and Seventy Five Only) in tranches along with purchase of Sale Warrants and
acquisition of control aver the Target Company:

ar. No.

Name of Seller Mo. of Equity Shares No. of Sale Warranis

Shah Alloys Limited
| (Shareg without Encumbrance) 1,07.56.959 Ml

Shah Alloys Limited-

(Encumbersd Sharas) 1,95,00.000 Mil

3 SAL Care Private Limited

1,27,02.506 48,000,000

Total 4,29,59,495 48,00,000

-
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The salient features of the SPA are as follows:

The ebligation of the Acquirer to purchase the First Tranche Securities  (as defined [n the 3PA) shall
be conditional on the conditions precedent as specified under the SPA, having bean fukfilled, on or
betare the First Closing Date (as defined in the SPA) [unless otherwise specified below), 1o the
satistaction of the Acquirer, acting reasonably, unless waived by the Acquirer in writing, including
following key conditions precedent;

gach of the First Closing Selfler Fundamental Warranties (as defined in the 5PA) being true, comect,
compiete and not misleading in amy raspect as of the First Closing Date (as defined in the SPA);
no Material Adverse Effect (as defined in the SPA) shall have ocourred or continues to subsist as of
the First Closing Date (as defined in the S5PA);

the Target Company having procured a written no objection certificate from ALA (as defined in the
SPA) for undertaking the Transaction {as defined in the SPA);

the Target Company having renegotiated the terms and conditions of the ICD Agreement (a5 defined
in the SPA), the Hypothecation Agreement (as defined in the SPA) and the Supply Agreement (as
defined in the SPA};

the Target Company having procured & writlen no objection certificate from Kotak (as defined in the
SPA) for undertaking the Transaction {as defined in the SPA);

the Target Company having re-negotiated the terms and conditions of the Kotak Loan Agreements
(as defined in the SPA);

the closing under the SSA having occurred in accordance with the terms thereof; and

The obdigation of the Sellers to sell tha First Tranche Securities (as defined in the SPA) shall be
conditional an the conditions precedent as specified in the SPA having been fulfilled, on or before
the First Closing Date (as defined in the 5PA), unless walved by the Sellers in writing including
lollawing key condibons precedent:

gach of the Acquirer Warranties {as defined in the 5PA) shall be true, complete and not misleading
in any respect as of the Frst Closing Date {as defined in the SPA);

completion of the Open Offer in accordance with the SEB1 (5AST) Regulations,

The obligation of the Acquirer to purchase the Second Tranche Securities (as defined in the SPA)
shall be conditional on the conditions precedent as specified under the 5PA having baen fulfilled, on
ar before the Second Closing Date (as defined in the SPA], unless waived by the Acquirer in writing,
including following key conditions precedent:

gach of the Second Closing Seller Fundamental Warranties (as defined in the SPA) being true,
correct, completa and not misleading in any respect as of the Second Closing Date {as defined in
the SPA);

the Promoter Seller — 1 shall have at its own cost, procured the release of Encumbrance (as defined
in the SPA) from the Second Tranche Sacurities (as defined in the SPA)} and provided the Acquirer
with a written proof of such release in the form of 2 no dues certificate,

The obligation of the Promoter Seller - 1 to sell the Second Tranche Securities (as defined in the
SPA) shall be conditional on the conditions precedent as specified in the SPA having been fuffilled,
on or betore the Second Closing Date (as defined in the SPA), unless waived by the Promoter Solter
— 1 in writing including following key conditions precedent:

each of the Acquirer Warranties {as defined in the SPA) shall be true, complete and not misleading
im any respect as of the Second Closing Date (as defined in the SPA),

Subject to fulfilment of the conditions precedent specilied in the SPA, the Acquirer can proceed
with Second Closing (as defined in the SPA} simultanenusly with the First Closing (as defined in the
SPA).

Upaon completion of sale of First Tranche Securities (as defined in the SPA), the Sellers shall cease
to be in ‘control’ of the Target Company and the Acquirer shall acquire ‘control’ of the Target
Company. Subject to the Applicable Law including conditions specified under Regulation 314 of
thee SEBI (LODR) Regulations, the Sellers shall be reclassified from ‘promaoter or promoter group’ fo
‘pubdic’,

If the First Closing Date (as defined in the SPA) has not occurred prior to the Conversion Date {as
defingd in the SPA), subject to the Applicable Law, the Seller shall: (a) pay the unpaid subscription
amount for the Sale Warrants (as defined in the SPA) equivalent to INR 9,00,00,000 (Indian Rupees
Mine Grore) to the Target Company and in such case, the Equity Shares allotted by the Target
Company pursuant to conversion of Sale Warrants (as defined in the SPA) shall be added to the
First Tranche Equity Sale Shares (as defined in the SPA) (such aggregate shares “Consolidated
First Tranche Equity Sale Shares"); and (D) undertake such steps as may be required under the
Applicable Law to receive listing approval and trading approval In accordance with the Applicable
Law. Upon such conversion of the Share Warrants (as defined in the SPA) in accordance with the
terms of SPA, any reference to the terms (i) “First Tranche Securities” shall be deemed to mean
such Consolidated First Tranche Equity Sale Shares; and (i) the “First Closing Consideration™ shall
be deemed to mean INR 70,64,87 375 (Indian Rupeas Seventy Crore Sixty Four Lakh Eighty Seven
Thousand Three Hundred Saventy Fiva).

Capitalized terms used in the above Paragraph 5 and not defined in this DPS shail have the
same meaning ascribed to them in the SPA.

The primary objective of the Acquirer for undertaking the Underlying Transaction and the Open
Offer is to acquire substantial shares, voting rights and 10 acquire and exercise control over the
Target Company and to become & ‘promoter’ of the Target Company. The acquisition will enable
the Acquirer to stréngthen its préseénce in ofhér geographical regions and improve operational
gfficiencies of the Acquirer,

The Acqgubrer intends to continue the existing fine of business of the Target Company ar may diversify
its business activities in future with the prior approval of shareholders. However, depending on
the requirements and expediency of the business situation and subject to the provisions of the
Companies Act, 2013, Memorandum and Articles of Association of the Target Company and all
applicable laws, rules and regulations, the board of diractors of the Target Company will take
appropriate business decisions from time to time inorder to improve the performance of the Target
Company.

SHAREHOLDING AND ACQUISITION DETAILS:

The current and proposed shareholding of the Acquirer in the Target Company and the detalls of its
acquistion is as follows:

wirer
Details
No. of Equity Shares | gl '® E‘f;l"ﬂ“"

Equity shareholding as on the PA date | Mil -

Shares acquired batween the PA date and the DPS data MH -

Equity Shares agreed to be acquired under S5A and SPA 10,27.59,495 70.98"
Equity Shares proposed to be acquired in the Open Offer 3,76,39.342 26.00

Post Offer Shareholding | 14.03.98,837 06,987

Notes:

.

Percentage 1s calculated as a percentage of the Expanded Share Capital of the Targel Cormpany.

2. Computed assuming full acceplance under the Open Offer,
& As on the date of this DPS, neither the Acquirer, nor their directors or key managenal persannel
hold' any Equity Shares of the Targe! Company
IV.  OFFER PRICE:
1. The Equity Shares of the Target Company are listed on BSE {Scrip Symbol: SALSTEEL, Scrip Code:
532604) and NSE (Scrip Symbaol; SALSTEEL). The ISIN of the Equity Shares of the Target Company
I5 INEGSBGO1014,
- The trading turnover in the Equity Shares of the Target Company based on trading volume during
the 12 {twelve} calendar months prior to the month of PA (i.e. September 01, 2024, to August 31,
2025) Is a5 given below:
TTqﬂI no. of Equity Shares traded Total no. of fisted Annualized trading lurnover
Stock Exchange | during the tweive calendar manths e {as % of Equity Shares
prior to the month of PA Squty Shes listed)
BSE 62, 70,036 84.96,67.000 7.38%
MSE 426,55 761 84 06, 67,000 50.20%

(Source: www.bseindia.com, www nseindia. com)
&

Based on the above information, the Equity Shares of the Target Compamny are frequently traded on
NSE and infrequently traded on BSE, within the meaning of explanation provided in Regulation 2{1)
(i} of the SEBI (SAST) Regulations.

The Offer Price of ¥ 25/- (Rupees Twenty Five Only) per Equity Share is justified in terms of
Regulations 8(1) and 8(2) of the SEBI (SAST) Regulations, being the highest of the following:

Ez

Particulars Frioe

{in ¥ per Equity Share)
The highast negotisted prce per share of the Target Company for any
acquisition under the agreement attracting the obligation o make a Public Ty
Announcement of an Dpen Difer;

j by the Acquirer or by any person acting in concert with him, during the fifty-

The volume-weighted average price paid or payable tor acquisitons, whather
N.A

two weeks immediately preceding the date of the Public Announcement;

The highest price paid or payabla for any acquisiion, whather by the
Acquirars or by any person acting in concert with him, during the twenty-5i
WEeERS iImmediately pr-ecediﬂ the date of the Public Announcement;

A

The volume-wekghted average market price of such shares for a period of siay
traging days immediately preceding the date of the Public Announcement as
Iraded on the stock exchange where the maximum voleme of trading in the
shares of the Target Company are recorded during such period, provided
such shares are frequently traded;

1719

Whara the shares ara not fraquantly traded, the price determined by the
Acquirar and the Manager to the Open Ofer takng into account valuation
parameters including, book valug, comparable trading multiples, and
such other parameters as are cusiomary for valuation of shares of such
companias,

N.A

F

the per share value computed under sub-regulation (5], it applicable Mot Applicable

Mot Aopiicable since the acquisition 1s not an ndirect acquisition.

2,

10.

11,

—_—

The fair value of Equity Shares of the Target Company is ¥ 25/- (Rupees Twenty Five Only)
par Equity Share (Rupees Twanty Five Onky) as certified by CA Sudhir Lath (M. No.: D59396),
Partner of K. [. Lath & Co., Charlered Accountants (FRN: 306011E) vide certificate bearing
UDIN 25059396BMJHZ54504 dated September 04, 2025, having office a1 Uditnagar, Rourkela -
69012, India; Email: ikl kdicicrgmail. com.

In view of the parameters considered and presented in the aforesaid table, the minimum offer
price per Equity Share under Regulation 8(2) of the SEBI (SAST) Regulations is the highest of item
numbers A to F above i.e., ¥ 25/- (Rupees Twenty Five Only) per Equity Share. Accordingly, the
Offer Price of § 25/~ (Rupees Twenty Five Only) Is justified in terms of the SEBI (SAST) Regulations.
Sinca the date of the PA and as on the date of this DPS, thers have been no corporate actions in
the Target Company warranting adjustment of relevant price parameters under Regulation 8(9) of
the SEBI {SAST) Regulations. The Offer Price may be adjusted in the event of any corporate actions
like bonus, rights issues, stock split, consolidation, efc. where the record date for effecting such
corporate actions falls prior to 3 (three) Working Days before the commencement of the Tendering
Period (as defined below) of the Offer, in accordance with Regulation B(9) of the SEBI {SAST)
Requiations.

In the event of further acquisition of Equity Shares of the Target Company by the Acquirer during
the Offer period, wheather by subscription or purchase, al a price higher than the Offer Price, then
the Ofter Price will be revised upwards to be equal to or more than the highast price paid for such
acqguisition in terms of Regulation 8(8) of the SEBI (SAST) Reguiations. Howaver, Acguirer shall
not acquire any Equity Sharas of the Targat Company after the 3rd (third) Working Day prior to the
commencement of the Tendering Pertod {as delined below) and until the expiry of the Tendering
Period (as defined below).

If the Acquirer acquires Equity Shares of the Target Company during the pericd of 26 {twenly-slx)
weeks after the Tendening Period (as defined below) at a price higher than the Offer Price, then the
Acquirar shall pay the difference between the highest acquisition price and the Offer Price, to all
Public Shareholders whose Equity Shares have been accepted in the Offer within 60 (sbdy) 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
securities and Exchange Board of India (Delisting of Equity Shares) Regulations. 2021, or apan
market purchases made in the ordinary course on the Stock Exchange, not being negotiated
acquisition of Equity Shares of the Target Company in any form,

The Acquirer is permétted to revise the Offer Price upward at any time up to 1 {one) Working Day
price to the commencement of the Tendering Period (as defined below) of this Offer in accordance
with Regulation 18(4) of the SEBI (SAST) Regulations, In the event of such upward revision in the
(Offer Price, the Acquirer shall make further deposits into the Escrow Account (as defined Dalow),
make a public announcement in the same newspapers where the orlginal DPS has been published
and simultaneously inform SEBI, BSE and Target Company at its registered office of such revision,
As on date, thare 15 no revision in Offer Price or Offer Size. In case of any revision in the Offer
Price or Offer Size, the Acquirer shall comply with Regulation 18 of SEBI (SAST) Regulations and
all other applicable provisions of SEBI (SAST) Regulations which are raquired to be fulfiled for the
said revision in the Offer Price or Offer Size.

FINANCIAL ARRANGEMENTS:

Thetotal fund requirement for implementation of the Open Offer (assuming full acceptances) Le. forthe
acquisition of upto 3, 76,39, 342 (Three Crore Seventy Six Lakhs Thirty Nine Thousand Three Hundred
Forty Two) Equity Sharas from all the Public Sharehoiders of the Target Company at an Offer Price of
¥ 25/- (Rupees Twenty Five Only) per Equity Share is € 94, 09,83.550 (Rupees Ninety Four Crore
Nine Lakhs Eighty Three Thousand Five Hundred Fifty Only) {“Maximum Consideration”).
In-accordance with Regulation 17 of the SEBI (SAST) Regulations. the Acquirer has furnished
unconditional, irrevocable and on demand bank guarantee dated September 05, 2025 from Yes
Bank Limited having its registered office stuated at Yes Bank House, Of. Western Expressway
Highway, Santacruz East, Mumbai - 400055, India and acting through its branch at Foerfune Global
Arcade, Sikanderpur Mehrauli Gurgaon Road, Gurgaon, Haryana - 122002, India; bearing bank
guarantee no, 028G03252480001 of an amount of T 23,52 50,000/ (Rupeses Twenty Three Crore
Fitty Two Lakhs Fifty Thousand Only) (“Bank Guarantee™) which is in excess of the requirements
specified under Regulation 17 of the SEBI {SAST) Regulations (i.e., 25.00% (Twenty Five Percent)
of the Maximum Consideration) in favor of the Manager to the Open Offer.

Further, in accordance with Regulation 17(4) of the SEBI (5AST) Regulations, the Acquirer has
opened an escrow account under the name and style of “SAL Steel Limited Open Offer Escrow
Account” (“Escrow Account”) with Yes Bank Limited having its registered office siuated al Yes
Bank House, Off. Wastern Expressway Highway, Santacruz East, Mumbai - 400055, India and
acting through its branch at Fortune Global Arcade, Sikanderpur Mehrauli Gurgaon Road, Gurgaon,
Haryana - 122002, India (“Escrow Agenl™) pursuant 1o an escrow agreement dated September
5, 2025 (“Escrow Agreement”) and has deposited ¥ 1,00,00,000/- {Rupees One Crore Only) In
the Escrow Account which is more than 1% (one percent) of the total consideration payable undar
the Open Offer assuming full acceptance. In terms of the Escrow Agreement. the Manaper to the
Offer has been authorized by the Acquirer to operate the Escrow Account in accordance with the
SEBI (SAST) Regulations. The cash deposit has been confirmad by the Escrow Banker by way of
a confirmation letter dated Septembar 8, 2025,

The Acquirer has authorized the Manager to the Offer to operate and realize the valug of the Escrow
Account in terms of the SEBI {SAST) Regulations.

The Acquirer has confirmed that it has adequate financial resources to meet the obligations under
the Open Ofter and has made firm financial arrangements for fulfiling the payment obligations
under this Open Offer in terms of Regulation 25(1) of the SEBI (SAST) Reguiations and the Acquirar
5 able to implement this Open Oifer.

After considering the aforementioned, CA Sudhir Lath (M. No.; 059396), Partner of K. D. Lath
& Co., Chartered Accountants (FRN: 30601 1E) vide certificate bearing LDIN 250593968MJIHI 54504
tated September 04, 2025, having office al Uditnagar, Rourkela - 769012, India ; Email: rkl. kdlei
gmiail com; has certified that the Acguirer has made firm financial arangements to mest their
financial obfigations under the Open Offer,

Based on the above and in the light of the escrow arrangements, the Manager to the Offer is
satisfied (a) about the adequacy of resources to meet the financial requirements for the Open Offer
and the ability of the Acquirer to implement the Open Offer in accordance with the SEBI (SAST)
Reguiations, (b) that firm arrangements for payment through verifiable means have been put In
place by the Acquirer to fulfill their obligations in relation to the Offer in accordance with the SEBI
(5AST) Regutations.

In case of upward rewision in the Offer Price and/ or the Ofer Size, the corresponding increase fo
the escrow amount as mentioned above shall be made by the Acquirer to ensure compliance with
Reguiation 18(5) of the SEBI (SAST) Regulations.

STATUTORY AND OTHER APPROVALS:

As on the date of this DPS, there are no statutory or other approvals required to acquire the
Offer Shares that are validly tendered pursuant to this Offer andfor to complete the Underdlying
Tranzaction, save and except receipt of nacessary approval from the shareholders of the Target
Company and BSE and NSE for the Preferential Issue. However, if any statutory or other approval{s)
becomes applicable prior to the completion of the Offer, the Offer would also be subject to such
statutory or other approval(s) being obfained and the Acquirer shall make necessary applications
for such approvals.

It the holders of the Equity Shares who are not persons resident in India {including NRIs, OCBs and
Flis} had requirad any approvals (including from the RBI, the FIFB or any other ragulatory body} in
respect of the Equity Shares held by them, they will be required 10 submit such previous approvals,
that they would have obtained for holding the Equity Shares, to tender the Equity Shares hedd by
them in this Offer, along with the other documents required to be tencerad to accept this Offer. In
the event such approvais are not submitted, the Acquirer reserves the right to reject such Equity
Shares tendered in this Offer.

Interms of Regulation 23{1) of the SEBI {SAST) Regulations, the Acquirer shall have the right to
withdraw the Open Offer (a) in the event that any of statutory or other approvals specified in this
Part VI (Statutory and Other Approvals) or those which become applicable prior to completion of
the Dpen Offer are finally refused; or {b) if any of the conditions under the SSA and SPA, as set out
in Paragraph 3 and Paragraph 5 of Part | (Background of the Offer of this DPS are not satisfied,
lor reasons outside the reasonable control of the Acquirer. In the event of such a withdrawal of
the Qpen Offer, the Acquirer (through the Manager) shall, within 2 {two) Working Days of such
withdrawal, make an announcement of such withdrawal stating the grounds for the withdrawal in
accordance with Regulation 232} of the SEBI (SAST) Regulations.

Subject to the receipt of the statutory and other approvals, if any, the Acquirer shall complete
payment of consideration within 10 (ten) Working Days from the closure of the Tendering Period
(a5 defined below) to those Public Shareholders whose documents are found valid and in order and
ara approved for acquisition by the Acquirer,

Where any statutory or other approval extends 1o some but not all of the Public Shareholders, the
Acquirer-shall have the option to make payment to such Public Shareholders in respect of whom
no statutory or other approvals are required in order to complete this Open Offer.

In case of defay in receipt of any stalutory approval{s) becoming applicable prior to- completion
of the Offer, SEEI may, if satisfied that the delay in receipt of requisite approval was not due 1o
any willlul defaelt or neglect on the part of the Acquirer to diligently pursue the application for
the approval, grant extension of time o the Acquirer for payment of consideration to the Public
aharekolders of the Target Company who have accepted tha Offer within such period, subject tothe
Acquirer agreeing to pay inferest for the delayed period as directed by SEBI in terms of Regulation
18(11) of the SEBI (SAST) Regulations. Further, if delay occurs on account of willful default by
the Acquirer in obtaining the reguisite approvais, Requiation 17(9) of the SEBI (SAST) Regulations
will alzo become applicable and the amount lying in the escrow account shall become lable (o
larigiture.

epaper.jansatta.com
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TENTATIVE SCHEDULE OF ACTIVITY:

Activity Day and Date *

fssue of Public Announcamant

Thuraday, Geplember 04, 2025

Publication of this Detailed Public Siatement in newspapers

Friday, Sepiember 12, 2025

Last Diata of fling of Draft Letter of Offer with SEBI

Friday. Saptember 19, 2025

Last date for Public Announcement for competing offer

Manday, October 6, 2025

Last daie for receipt of comments from SEBI on the draft [etter of offer

Monday. October 13, 2025

ldentified Date*

Friday, October 17, 2025

Last date for dispatch of the Letter of Offer to the Public Shareholders

Friday, October 24, 2025

Last date of publication by which a commities of indepandent directors of
the Target Company is reguired to give #s recommendafion fo the Public
shareholders of the Target Company for this Offer

Tuesday, October 28, 2025

Last ¢ate Tor upward revision of the Offer Price and/or tha offes Size

Wadnesday. Octobar 29, 2025

Date of publication of opening of Open Offer public announcement in the
newspaper in which DPS has been published

Thursday, Dotober 30, 2025

Friday, October 31, 2025

Date of Commencement of Tendaring Period (*Ofer opening Date™)
Date of Clogure of Tendenng Paricd (“0fer Closing Date”)

Friday, November 14, 2025

Last date of communicating- of rejection‘acceptance and payment of
consideration for accepied tenders/meiurm of unaccepted shares

Friday, November 28, 2025

Last gate for publication of posi Opan Offer public announcament

Friday, Decamber 5, 2025

Las! Date of fling the final repart 1o SESI

Friday, Decamber &, 2025

*Identified Date is.amly for the punpose of deterrmiming the names of the Equily Sharehoiders af the farget
Company as on such dafe 'o whom the LOF wowld be sent by email, [Lis clarified that all the Public
Shareholders (registered or unregislered) are eligible to participale in this Offer any lime before the
closure of this Open Offer.

*The above timelines are indicative (prepared on the basis of limelines provided wnder (e SEBI (SAST)
Regufaiions) and are subject fo receipt of refevant approvals fronm varous stalutory! regulalory authonties
and may have-fo be revised accordingly
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IX.

Plage: Gurgaon, Haryana
Date: September 11, 2025

PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF NON RECEIPT OF LETTER OF
OFFER:

All the Public Sharehalders of the Target Company, whether holding the Equity Shares in physical
form or dematerialized form, , registered or unregistered are aligible to participate in this Offer at
amy fime during the pericd from Offer Opening Date and Offer Closing Date (“Tendering Period™)
for this Dpen Offer.

Persons who have acquired Equity Shares bul whose names do not appear in the register of
members of the Target Company on the Identified Date or unregistered owners or those who have
acquired Equity Shares after the ldentified Date or those who have nol received the LOF, may also
participate in this Open Offer. Accidental omission to send the LOF to any parson to whom the Offer
15 made or the non-receipt or defayed receipt of the LOF by any such parson will not invalidate the
Offer in any way

The LOF shall be sent through elecironic means to those Public Shareholder(s) who have registersd
their emall ids with the depositories / the Company and also will be dispatched through physical
mode by registered post [ speed post [ courier o those Public Shareholder(s) who have not
registered thelr email ids and to those Public Shareholder(s) who hold Equlty Shares in physical
form. Further, on receipt of request from any Public Shargholder to receive a copy of LOF in
physicai format, the same shall ba provided.

The Public shareholders may also download the LOF from the SEBI's wabsite (www.sebi.gov.in)
or obfain a copy of the same from the Registrar o the Offer on providing suitable documentary
evidence of holding of the Equity Shares and their folio number, DP identity-client identity, current
address and contact details.

This Open Offer will ba implemented by the Acquirer through a stock exchange mechanism made
availabla by stock exchanges in the form of & separate window (“Acquisition Window™), as
provided under the SEBI (SAST) Reguiations and SEBI circular SEBIHO/GFIVPoD-1/P/CIR2023/31
dated February 16, 2023 and on such terms and conditions as may be permitted by law from time
1o bme.

BSE shall be the designated stock exchange for the purpose of tendering Equity Shares in the Open
Offer.

The Agquirer has appointed Pravin Ratilal Share and Stock Brokers Limited (“Buying Broker”) as
their broker for the Open Offer through whom the purchases and seftlement of the Offer Shares
tendared under the Gpen Offer shall be mada. The contact details of the Buying Broker are as
mentioned Dalow;

Name: Pravin Rafital Share and Stock Brokers Limited

Address: Sakar-1, 5th Floor, Opp Gandhigram Railway Station, Navrangpura, Ahmedabad - 380009
Tel No.: 079-26553758 | Email: cs@prssb.com | Website: http/‘'www.prssh.comy

Contacl Person: Meha Jain SEBI Reg. Mo: INZDDDZ0GT32

Pubfic Shareholders who desire to tender their Equity Shares under the Open Offer would have to
intimate their respective stockbrokers (“Seliing Broker™) within the normal trading hours of the
secondary market, during the Tendering Period.

A separate Acquisition Window will ba provided by the BSE/NSE to facilitate placing of sell orders.
The Selling Broker can enter orders for dematerialized as well as physical Equity Shares.

The Selling Broker would be reguired to place an order/bid on behalf of the Public Shareholders
whi wish o tender their Equity Shares in the Open Offer using the Acquisition Window of the BSE/
NSE. Before placing the bid, the Public Shareholder/Selling Broker concerned would be required
o mark lien on the tendered Equity Shares. Detalls of such Equity Shares marked as lien In the
demat account of the Public Shareholders shall be provided by the depositories to the Clearing
Corporation in accordance with SEBE circular no. SEBIHO/CFO/DCR-INCIRP/2021/615 dated
August 13, 2021,

The cumulative quantity tenderad shall be displayed on the BSE website (www bseindia.com)
throughout the frading session at specific intervals during the Tendenng Period

As per the provisions of Regulation 40(1) of the SEBI LODR Regulations and SEBI's press ralease
dated December 3, 20718, bearing reference no. PR 49/2018, requests for transfer of securties
shall not be processed unless the securities are held in dematerialised form with & depository
with effect from April 01, 2019. However, in accordance with the circular issued by SEBI bearing
reference number SEBWYHO/CHDS CMDA/CIR/P/2020/144 dated July 31, 2020, shareholders
holding securties in physical form are aflowad to tendar shares in an Open Offer. Such tendering
shall be as per the provisions of the SEBI (5A5T) Reguiations. Accordingly, Public Shareholders
holding Equity Shares in physical form as well are eligible to tender their Equity Shares in this Open
Ofter as per the provisions of the SEBI (SAST) Regulahons,

The process of tendening Equity Shares by the Equity Shareholders holding in demat and physical
Equity Shares will be separately enumerated in the LOF

Equity Shares shall not be submitted or tendered to the Manages, the Acquirer and/ or the Target
Company.

THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THE OFFER WILL BE

AVAILABLE IN THE LOF THAT WOULD BE MAILED TO THE EQUITY SHAREHOLDERS OF THE
TARGET COMPANY AS ON THE IDENTIFIED DATE.

OTHER INFORMATION

The Acquirer and its directors, accept full responsibility for the information contained in the PA and
this DPS {other than such information as has been oblained from public sources or provided by
or ralating to and confirmed by the Target Company and/or the Sellers) and undertake that they
are aware of and will comply with their oblipations as [aid down in the SEBI (SAST) Regulations in
respect of this Open Offer.

All the information pertaining to the Target Company contained in the PA or this DPS or any other
advertisement/publications -made in connection with the Open Offer has been compiled from
informiation published or publicly available sources of provided by the Target Company. The
information pertaining to the Sellers contained in the PA or this DPS or any other advertisement/
publications made in connection with the Open Offer has not been independently verified and has
Been obtained from the Sellers. The Acquirer or the Manager do not accept any responsibility with
respect to any imformation pravided in the PA or this DPS pertaining to the Target Company or the
Seillers.

In this DPS, all references to "%, “Re.", "Rs.” and “INR" are references to Indian Rupees. Any
discrepancy in any tahlie between the total and sums of the amount listed is due to roundirg off and’
or regrouping. Unless otherwise stated, the information set out in this DPS reflects the position as
of the date of this DPS

Pursiant to Regulation 12 of SEBI (SAST) Regulations, the Acquirer has appointed Vivro Financial
Services Private Limited (SEBI Registration Number; MB/ANMOO0O10122). as the Manager to the
Open Offer as per the details below:

VIVRO

VIVRO FINANCIAL SERVICES PRIVATE LIMITED

Address: Vivro House, 11 Shashi Colony, Opp. Suvidha Shopping Centre, Paldi,
Ahmedabad - 380007 . Gujarat, India. | Tel No.: 079- 4040 4242

CIN: U&7120GJ1986FTCO29182:

Email: investors@vivro.net | Website: www.vivro.net

SEBI Reg. No.: MB/INMOODO10122 | Contact Person: Shivam Patel

The Acquirer has appointed KFin Technologies Limited as the Registrar to the Offer, as per defails

KFINTECH

} FEEFAEREE S E B BB S N

KFIN TECHNOLOGIES LIMITED
Address: Selenium Tower B, Plot 31-32, Gachibowli, Financial District, Nanakrampuda,
Hyderabad 500032 | Tel No.: 040 - 3321 1000.
CIN: L72400MH2017PLC444072
Email: salsteel.opencffer@kfintech.com | Website: www kfintech.com
Investor Grievance Email; einward ris@kfintech.com
SEBI Reg. No.: INRODDDDO2Z1 | Contact Person: M. Murali Krishna
This DPS and the PA shall also be available on SEBI's website at www.sebi.govin and on the
website of Manager to the Offer al www.vivro.net
Issued by Manager to the Otter on behalf of the Acquirer
For Sree Metaliks Limited
5d/-
Mahesh Kumar Agarwal
Managing Director
DIN; 00168517

AdBaaz
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATION 3(1) AND REGULATION 4 READ WITH REGULATIONS 13(4), 14(3) AND 15{2) AND OTHER APPLICABLE REGULATIONS OF THE SECURITIES

S/AL

“WSE” respectively or the “Slock Exchanges”. colbectively) and senl o the Target Company an

September 4, 2025 in comgliznce with Reguiation 1401} and 14(2) of the SEBI (SA3T) Reguiations.
Far the purpose of this DPS, the falloweng terms shall have the meenings assigned to them hesein balow:

“Expanded Share Capital” shall maan the lotal issued, subscribed, pasd-up and veting share capital of
the Targel Company after taking inte account all petential increases in the equity share captal on a fuly
dilutes basls exgected a3 ol the 10th fanth) Working Day fas defined below) bram the closure af ihe
Tendering Perind (&5 defimed betow) of tha OFer. This includas (i) seksting equty share capital, consisting of
8.40,66,700 (Eight Crora Forty Ming Lakh Bl So Thousand Saven Hungred) Eguity Shares (i) 48,00,000
(Ferty Eight Lakhs) undedyng owlstanding convartible warrants (i) 1,92.50,000 (One Crorg Ningly Two
Lakhs Pty Thoosandy Subseription Shares fes oefined below) proposad to be allatied by the Taget
Company to the Acguires, in terms of the 354 (a5 oefined Below), by way of the Preferential issue fas
defned balow), sublect to the apgraval of the shareholders of the Target Company and other statutory’
repilatary approvals, if any; and fiv) 3,57 50,000 [Three Crore Fitty Seven Lakins Fifty Thoasand] Warrants
f2s mefined fefow), propased to be alloted by the Target Company to the Acquirer, in terme af the 554
(a5 gafned bidow), by way of e Pratoreatial fssue fre owingg defow), subifect to, tha spprevd of the
shareholdars o the Target Company and other statutory! i2gulatory spprovais, if any, each carmying a right
i subscrbe to 1 {ong) Equity Share which may be exercised in ong or mare franches dodng the pedod
camrbencng T the date ol allatrmont bl the-explre of 18 (alghtoen] manths Tram Be dats of aligimen

AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE ELIGIBLE SHAREHOLDERS OF

SAL STEEL LIMITED

Corporate Identification Number: L2851 $9GI2003PLC043148
[Registerad Office: 51, Shreeii House, Sth Foor Ashram Road, Bahind M J Library, shmedabad- 380006 Gujarat, Indla | Tel No.: 02764-252029 | Emall Id: cefsalstes.coin | Website: www.salstesl.coin

OPEN OFFER FOR THE ACQUISITION OF UF TO 3,76,39,342 (THREE CRORE SEVENTY 51X LAKHS
THIRTY NINE THOUSAND THREE HUNDRED AND FORTY TWO) FULLY PAID-UP EQUITY SHARES OF
FACE VALUE OF T 10/ (RUPEES TEN OMLY) EACH {"EQUITY SHARES™) REPRESENTING 25% (TWENTY
51X PERCENT) OF EXPANDED SHARE CAPITAL (45 DEFINED BELOW) OF SAL STEEL LIMITED |~ TARGET
COMPANY™) AT A PRICE OF ¥ 25/- (RUPEES TWEMNTY FIVE DNLY) PER EQUITY SHARES (“DFFER
PRIGE") FROM THE PUBLIC SHAREHOLDERS (A5 DEFINED RELOW) OF THE TARGET COMPANY BY
SREE METALIKS LIMITED (HEREINAFTER REFERRED T( A% THE ACOWIRER") PURSLANT TO AND
N COMPLIANCE WITH THE REGULATEONS 3(1) AND 4 READ WITH OTHER APPLICABLE FROVISIONS
OF THE SECURITIES AND EXCHANGE BOARD OF INDUA {SUBSTANTIAL ACQUISITION OF SHARES AND
TAKEDVERS| REGULATIONS, 2011, AS AMENDED {THE “DPEM OFFER" OR “OFFER").

This defailed public statamant ("DPE") &5 being issued by Vivre Financial Services Private Limited. the
manzger o the Open Otfer (“Manager bo the Ofter™ or “Manager™), for and an behall of the Acquirar 1o
fhw Fublic Sharshalders (& defined befow) of the Taroet Company, pursuanl 1o and in complidnce with
Regulations 3(1) and 2 rean with Regulations 13(4), 1413}, 15{2) and other applicabe prowsions of the
Secumities and Exchanga Board of india {Substantial Acquisition of Skares and Takeovers) Regulations.
#N1, as amended, (“SEBI (SAST) Regulations”) and puisuanl fo the public snnduncement {“PATH
dated Sepiember (4, 20235 in refation fo the Open Tdfer, which was filed with the Securities and Exchange
Brard of India {“SEBI™), BSE Lirmdted (“BSE™), National Stock Exchianpe af india Lim#ed (“"NSE") (“BSE"

ISAL TGOS AL haspi |
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Seler 3804954, Gujart,

i L - | S | o . a

Nales:

(1) Fromder Seler- 1 jas delinod Delos) was ovgimaly mosrporaled a5 povale fimited company
the wame of Shal Alops Private Lmifed Wde coriificate of incorporabion daied Nowmber 22, 1980
Issuad by Regisirar of Companies, Guaral Subsequently, e name of ihe company was changed
te Sl Allgys Limwted pursimmt fo comersion of campany from privatz lnwled company to pubiic
lirfed company wide @ fresh ceriifcate of incarporation difed May 5. 1392 {sseed by Regrsirar of
Compariis, igdrel, Therd fas been i changs it Me same of e oampany sice thi,

Fromdader Sedler - 2 (a8 defined Dedow) was ircorporatod s privale Gnited company i ihe mase
of 54 Carg Private Limifed wie certficale of incorovaiion dated February 26, 2008 fssuid by
Registrar of Comparses. Guaral There fies been no chiame &1 the fame of e comgany smee s
IRCrpOralineg.

Seliers (a3 defined befow) oo nol Delong (o & Grodp.

(Faicitated o i1e basis of exsing ematy share capial of Me Tarpe! Company

fckrdes ¥,06, 00,060 (e Crove Minety Five Lakhs) Eqaly Shaves wikoh aré pledger | ercumbered,
I addifion fo fhe above memanesd Equily Shares, 48 00,000 (Forly Eight Lakls) convarfitie
warrans atotted (e e Sal Cave Private Limited oh me 23, 2024 shial also be sold o Adiui i
farms of &P {25 delfned bolpaw)

The Sellers jas defred befow) have not been prohibeted by SEBI fram dezling in securites pursuant
to-the termis of any directions ssued under Section 118 of the SEB| Act or under any other regulations
mady under the SEBE Act,

Pursuant 1’ the consummation of P4 (& defrad baiow), Promotor Sallar — 1 j@s sefined ielow)
and Pramotor Seler — 2 das defmed betow), the wasling promolers of tha Targal Carnpany. shall
coase 10 be n camtrol of the Tarpet Company and will ba reclassitied frem “pramofe” o “pubke”
In accordance with the SEBI (Listng Ob¥gations and Dizclosure Requirements) Regidatians, 2015
("SEBI (LODR) Reguiations”)

1. Informatien about the Target Compary:

&)

I
.
{5)
)

22

2.3

' 3.7, The Target Company was incorporaled as a private fimiled company uniér the Companiss Acl,
T.Ema:hlia::i'ﬁf:::smi ¥ up Equity Shares af face valus of $10/- (Pupess Ten Only) gach of SHES, W the A AL Stpet EYURIE LTINS DAl o 8. cuifcals of M ofpuragi) thed
Ui IR I ¥ Pt up y K Mevernbar B, 2005 aued by Fegistnr of Companies, Busaral, Subsequenty, i narme of Uie Targe!
X ! T ; ] Company was changed to “SAL Steed Limites” vide afresh canificate of iIncomporation consequent 1o

Promuoter Sellers” stll mean Shah Alays Limited and SAL Gira Prvits Limited thi conversion fom private limited company to public fmited company dated December 17, 2003,

“Public Sharehoiders™ zhall mean all te public sharehcdders of the Target Company wiho are aligiie 1o issied by Ragiatrar of Gompanies, Gujaral, Thara has baen no changs in the name of the Target

Tendar thir Equily Sharas in the Ofler, excepd tha i) Adquiter [§) te parties o tha S50 s diatined Do) Comparny In the lasl threa years, Tha CIN of tha Targel Company is L29199G12003PL0043148,

and SPA (ag delined below) and (i) persans desmed to be acting in cancer! with the persans setaut in° 3.7 Thy reglstered officn of the Targe! Cormpany |5 silusted 81 5, Shioell Houss, 51 Floor

(1 an () a5 por Regulation 2{1)00) (£ of the SEB| (SAST) Ragulations. Ashram Buoad, Bekind M J Libeary, Airmedanad 390008, Gujarat, ndea. | Tel. Mo, 02764-150000,

“Working Day” shall mean any working day of tha SEEB| | Emall Id; caE@salatee coin | Website: waw saistzel coin

I ACOUIRERS, SELLERS, TARGET COMPANY AND OFFER: 3.3, The Target Campany iz engagad in mamdzcturing of Deect Redieced ron (CRYSpeage lran), Famo

1. Details of W Acguirer: Sree Metalkks Limited AEys, Iron Ore pellets and various fintshed stesl products:

1.1 The Acquirer & a publc company limited by shares, incorporated under the provisions of the 3.4, The Equity Shases of the Targst Company are Bisted om BSE (Sorip Symbol; SALSTEEL, Scrip
Companies Act, 1956 pursuant to & certificate. of incorporation dated Movember 28, 1985, ssued Code; 532604} and NSE (Sorip Symibal: SALSTEEL). The ISIN of the Bquity Shares ol the Target
by fhe Regleirar of Companles, Wesl Bengal. The registersd olfles of {he Acqulrer ks sfuated 8t 3 Ceenpany |5 INEBSBGO 014, The sntre lssued, subscribed and pald w share capltal of the Target
1, Wew Tangra Road Ghina Town, Kolksts -700046, West Bengal, India. There has besn no changs Company |sHsted on the Stock Exchanges and has not baen suspended trom trading by any of the
Iy the name of the Acoulres smce A Incorporaton, The Compeny |deatification Mumber (“CIN®). Stock Exchangzs. The Eqisty Shares of the Tarpet Company have nat been delistad from any stock
LIZED2MWE1 995 FLCOTERD exohange in Inda

1.2 The Acguirer opsrates captive iron o mines. caghive power generation units and manufactursnd 3.5, The Equity Shares of the Targst Company arg Fraquantly traded on MSE within the maaning of the
facililies ALr05s E!:tsh'd and s unpaied In edrchng, processing, and duilivesing franang includng gxplanation provided in Regulaion 2(1) () of the SEBI (SAST) Aegulations,
manitaciuring of iron ore pellets, sponge isan, séeet billets and TMT bars. 36, Tha authorized share capital of the Target Gormpany is T 140,00,00,000/- (Rupees One Hundsed snd

1.3, Thi Acguirer |5 not part of any groug Forty Crare Oniy) comptising of 14,00,00,000 (Feurleen Crare) Equity Shars o face value of 7107

L4 Tha Issiead and paid up share caniial of the Asquirer a8 on lhe date of 1his DPS is ¥ 45,43, 10,880 {Rupees Ten Onby) each The paid-up equity share caplisl of tha Target Company |5 # 84,96,57 D00
{Rlpaes Forty Fve Cron: Forty Thres Likh Ten Thousand Eight Hundred Eighty Only) comgising {Rupsgs Elphty Foar Crore Minety Six Lzkhs Sixty Save Thousaad Only) compssing of 8.49,88.700
of 4,54.31,088 (Four Crore Fifty Four Lakhe Thirty One Thaosand Exghty Eight) eguity shares of face {Eight Crore Farty Mine Lakhs Sady S Thowsand Saven Hundrad) Equity Shares of face valus af
valua of T10/- (Rupees Ten Only} each T10- {Rupees Tan Ory) sach

1.5, The sharefolding of the Acguirer as an the date of DP'S. s 3s fallows 37, As per th sharshalding patiam fled by the Targel Company with the Stock Exchange far the quartar

B No. | Promaler | Nuomberof Shares | Peroentage (%) ended an Jine 50, 2025, the Target Company has disclosed that: (1) there are no partty pakd-op
A | Promaoters: Equity Shares; (8] It has nol issued any converible secuities; (=) Il nas issued 48,080,000 (Forty
1| Mahesh Kumsar Agareal L2307.500 4910 Eight Lakhs} warramts 10 cerfain promeder, (W) there are no locked in Equity Shares af the Targe!
2 | Malire Agarwal 36,52,630 404 Commpany; and v} there are 1,95,00,000 {One Crore Ninsty Fvs Lakhs) Equity Shares held by
3 | MK Agarwal (Hufi P EM oot prosneters wihich are pledgad or atharsiss enciemibened
4 | Kauslubh Agarwal 22015, 260 £ 85 3.8, Tha Expanded Shard Caplial of the Targel Cormpary ks ag follows:
5 | Lawersiicy Marchanta Privale Limitad 14,497,385 7.0 Na, ot 7% of Fally
R 000,00 FET Pasticutars Snaray | Diutod Equity
7| e Weldiks Frivale Limitsd 50,00,000 9.8 1 Share Capital
8 | Peard Agarwal 10.00,000 7200 Fidly palid-up Emuily Shares @5 on dale H.49.6E, 700 .68
9 | Eximiis Capial Ventres Privat Limisd 20,00 000 4 40 Uniderlying autztandig coaveriil wamants akattad an Juns 19, 2024 _Ag.00.000 432
. ; Subscripgian Bhares proposed t be #loled by way of preterantia
e LR = llmont ss oo oiow) | eS| 6%
BT T T T 394 508 0aT Equaty Stiares 1o b allufied on canversion of Wartnts iis datied Setow) | 3,57 50.000 2468
R [ o T re—— 357508 e Tta! Expanded Voting Share Capital® 14,47 66,700 100.00%
|_ Sub-Tatal (B} 7.65,803 160 *Assimmnay Acagueer ssrrises A4 apbion fo comvert & e Warsanfy (a5 dafmed below)
| Tatal [A+B) 454,351,088 100.00 3.8 Thekey financial information of tha Target Company a5 axtracied from its respoctive audited financial
1.6, Tha aguity shares ol the Actuirer dre nol Hsted an any slock exchange In Indla o abroad ahatarmants a5 of and for the financial yedrs ended o March 31, 2025; March 31, 2024 and March
1.7. As.on the date of thés DPS, the deectors.on the board of Acquirer ae as follows 31, 2023 and unaudied financial statement for the geniod anded Juna 30, 2025, 15 25 se1 oul below
. Ho. Hamn L] Designation {lrannt F i Lkt
1 ahish Kumar Agarwal 00184517 Marszging Diractar . Far 1he period endad _Finnncial Yoar endod
2| Saniiv Gakant Hlias Whiole-Tirme Hirectar Particudars* dune 30, 2025 | March 31, 2025 | March 31, 2024 | March 31, 2023
2 | Halinl Agarwal Q0BIAGI2 Dirsslaf thadited) {huadined) thadied) |
4 | Eaustubh Agarwal 18110836 Director Todal Rewenue® 1276600 B4.480.13 | 7. B22Ed 51.012.58 §
E | Bewabraman Sharma as{aia0 Dirertor Matfcoms iBEE.00 | (342.44) | 4685 | 35462
E | Tuhinz Agarwil 0A797E43 Dirscior EPS T per shate) _ 11,4] 0.76) IR b4z |
7| Katyan Maiy 06510513 Dirsctor biat warkhs/ Sharaholdars 3,007 0 54505 | 3298 17
B | Vijay Kumar Gupta O0022ERS indzpender Drecion turds | i
[ Al Gupta 00311641 Indegardent Direcior ’?.'J_E firsancial n'n_’mmn'un !’.:h' the ﬂm_ﬁ'nd' ended o dwie 30, 2025, has begn exrmr.'re_u' frem the l'fm.tl'f_'ﬁ" |

1.5, Except for the transactions confemplaied by e Acgqurer In the SPA (35 defined below) and 554 EvEwed wr-audited financials fed witf 85E on Augus! 14, 2025 the financi nfomakion far the franciaf
{5 dedimed bedowy, &5 of the date of this DPS, neither the: Acguires, nor its promotars or diregtors or  12ars ended March 31, 2025 ane March 31, 2024 hay beert axdracied from Annual Repor! Jor FY 2024-25
feany wrnphuyees e any relabonship of Infesast in the Targe! Comgpany. Furihernon, 25 of the date avicl fuashiial irformration fo fnantial year ended oo Marcle 31, 2023, e been sxlractod Rom At
of this BPS. there are no directors regresenting the Acquirer on the baard of directors of the Targes  PBpar far FY 2023.24,

Comparny, 4. Detaliz of the Otier

1.8, A5 on the date of this DPS, other fan the Underlying Transaction jas define betaw), the Acguirer, 4.1, The board of directors of the Target Company. at its meeting held on September 04, 2025, sebjact
Its promatars or derectoes and its key managedal personngl (23 dafned in the Companizs Acl 2013) to inler slip recespt of approvad from the sharsholders of the Target Company, fulfitment of certain
do not hokd any Equity Shares’ wafing rghts! ownership! Interesty othar relatianships in tha Target canditions pracadent ard receipd ol in pringipls agproval from BSE and KSE, a5 may be raquired,
Company. Furthermore. he Aequirer has rot scqused any Equily Shares of the Target Company after approved tha msiance and alsimend af!
the date of the P, 441, 1,92.50,000 (O Crore Maety Two Lakhs Fifty Thousand) aqety-shares (“Subscription Shares™)

1.10, The Acquilrer hag nal baen prohitied by SEE from dealing in sécurities pursuant 1a the feems of any at & price of ¥18/- (Aupees Exghtzen Only) per Equity Share far subscriphion share consideration of
dirgctans issued undar Section 118 of the Securities and Exchange Beard of India A, 1992, 4s ¥ 34.65,00,000/- (Rupses Thirty Four Grore Sy Five Lakha Only) payable in cash. represanting
ameaded (“SEBI At} or undar any athar requlations made unader fhe SEBI Aet, 13,30% (Thirfaen Point Thirty Percant) of the Exparded Shara Capital of the Targset Company: ard

1.17, Neithar tha Acquirer nar any of 48 promoters, dirctars, key managedal persamnnl (35 defieed in 41,2, 3,57 50,000 (Three Srovs Fifty Seven Lakhs Ftty Thousand) warrants converbibls into aquity sharas,
the Compantes Act, 2013) have been categorized o dactared a2 & (1) 'withyl gefaulter’ by any bank uach carrying 3 Hght 1o subsctibe te 1 (one} Equity Shat (“Warranls”] raprasenting 24.60%
ar financial insfilution or consorijum theral, in accordancs with the quidelines on witiul defauliers {Twenly Foar Paint Sixty fline Pescont) of the Expandad Share Capttal of 1hi Target Company a4
jzspad by the Raserye Bank of India (“RBI"Y; or (1) ‘fugibve sconomic aflender’ under Section 12 of pekce of ¥ 180 (Ripeas Eightaen Only) per Warrant for warrants consideration of # 64,3500 000,-
the: Fugitive Econarnic Cffenoers At 2006 (17 of 2018) (Rupees Slxty Foar Grore Thirty Five Lakhs Only), which may be exercised in one or mors tranches

1.12. The key financial mtcrmation of the Acquirer as axiracied from its consalidatad awdited financaal thuring tha pariod commencing fram the data of allotment il the axpiry of 18 (#ightesn) months
sizlements bor each ol the (hree lnanckal years ended March 31, 2025, March 31, 2024 and March fram the date of allotmant of warrnat;

31,2024 are 25 foows: by wiay of preferential ksUE on 8 privale placernent basis i the Acgulesd for 8 1olad considartalsan af
fAmou T i Lakhs excap! (o P} £ 0%,00.00,000 (Fupess Mingty Nine Grore Only) (“Subscription Amaunl™) to be paid in cash

: Finantial Year ended {"Preferential [ssus') v accorance with the provisans of the Companigs Act, 2013 and the

Pariculars March 31, 2025 | March 31, 2024 March 31, 2023 rutes frarmed thareunder and Chagter W of tha SEBF (ssue of Capitat and Desciosura Requirsments)

{ R dited) |t eed} (Auditad) Ragulztions, 2035 (*SEBI (ICDR) Regulations™) and any other appScable law for the fims being

Todal Incoine 253 837.21 2,07 58614 1,80.555.50 In tarce. B relatlon to the sald Prefecendlal Issie, on Seplembar G4, 2025, the Acguirer and tha
Profa/ Inss afer Taw e _ 21801 }.3...[ 1642031 Target Cornpary entered nts 5 sharg subscriptan agreoment (“SSA7), which sats tha tarms and

EPE dbasic & dikiled samegs per S| T BRal anez | T4Ran canditions of the Praferential issue to the Acguéer,

Petwarth'Sharsholders Fumd 11284076 BEANT 05 | B.127 42 The Acquirés, Shah Allays Limitad ('Promoter Seller — 1) SAL Core Private Lenited ("Promales

112, There gre na directions subsisting of proceedings pending or any statutory approval pending doanst Seler - "), (Promoter Saller — 1 and Promotar Seller— 2 are together refarmed as 'Sﬁllfrl":l"ﬂf!d
the haqueirar undsr SEB1 Act, 1592 and regulitions made there under, also by any other reguiatar. fs the Torgel Company enscuted share purchase agraement dated September 4, 2025 {*8PA") in
SO AHE, N S g AR e Aty 421 :.:;:snrrm:-m:';m d o soll 429 59,485 (Four Croro Twenly Mine Lakhg Fifly Nme Thousand Baur

: R W B B {11 EVIECTH | B N Rals B Furon url ung Lal T | T L
§1 me:n ;::PMS:E :eflf:z:mim; TN TN Hundrad Ninaty Feve) Equity Snares at a price of 7 25/« (Rupess Twinty Five Qnly) per Equity Skare,
i = for a total consideration of ¥ 107 30,87 375/« (Rupses One Hundred Sevan Crore Thirty Ning Lakhs
Part of g Shares o Eigaty Seven Thousand Three Hundred and Seventy Five Qnky) in franches fo the Acouirer;
pro- _ -“ﬁ:;;;aﬂ mﬂﬁ“ 4.2.2 Promoter Sefler — 2 has agreed to sell 48,00.000 {Forty Eight Lakhs) convertibls warrants (“Sale
Nase ’:‘:’: : oM Nims m Promoies Seller i hlu Warrants™) al an exerciss price of TP5- (Rupess Twenly Frea Onlyp per warrand for a ol
ot e | Eity Rugistersd m al e | Exchimngos | bt tindartying | itee the conadesalion of T 12,00, 00,000 (Rupeas Taahn Crare Oni) 1o the Acqulrer: and
geller | Indiitd- Ditiee althe | Group |  whers Transactiog™ Underlying | .23 Acouisition of contrd over e Targel Compansy,
U Target Histed ransacl (Chanse 4.7 aned 4.2 fogefhir referred 45 “Undenying Transzclions ")
: Com- Mo of shares | % Naat 5, 4.3 This Offer iz a mandatary Open Offer baing made by the Acguirer to the Public Shaseholders af the
pany i afures Target Company in complance with Reguatians 3{1) and 4 and other apolicable provisians of the
Ligted tm SEBI (SAST) Regubstions pursuant o substantial acquision of shares, vating rights. accompanied
5.1, Shroed BSE {3esip wilh a change In management ani cantrod ovar the Target Campany By ha Acquirar, as dascnbad

Shih House. 5l E‘:ﬂﬁ" ) in Part Il (Background 1o $hee Offary of this OPFS, This Offes kas baest riggened upon (e poecutn of

Aoys (o [Fluos Beting ;-3‘3‘5- fhe SE4 and S5A.

Limitad | ;e | ML, Library, smm 44, This Open Otfer Is being made by the Asquirer o the Public Shareholders to acquire up 16

{Pro- |- 00 | Ashram Ao, Yar | NA |olaun . [SOL569830) 3581 | M| M 3,76,39,342 {Three Crare Seventy Six Lakhs Thirty Ning Thausand Three Hundred Forly Two

MolT |pany [ Amedabad |LOYS) and Equity Shares (“Offer Shares™) reprasenting 26% (Twenly Six Percant) of Expandad Share Capital

1 i;ularm ' MEE [Sarip the Targel Company &l & price of ¥ 25/- (Rupess Twenly Five Only} per Equity Shares (" Oifer

ik Syméol Price™) fresm the Public Sharehalders o the Target Company, agaregating fo3 iotsl considaration of
GHAHAL: € 94,08 43 550/ {Pupess Minety Four Crore Nene Lakhs Elghty Theee Tnousand Flve Hundred Fify
§LL ) O L A Only} {asseming full acceatance) (“Offer Size™), payable i cash in accordance with Ragutation

a6

AT,

4.
44

470

413,

4.16:

497,

ERES

G134} of the SEBL (SAST) Ragulations nd subject to the terms and condiians as st aul in P4
(%5 and Littey of Otfer (“LOF").

The Qffer Shares will ba acquired by tha Acguirer tully paid-up, free from all kans, charges and
gncumbiranzes and togather with all the Aghts atached thereto and the Pubse Sharehalders
tendering their Equity Shares in this Open Offer shaf have obtamed all necessary consants required
by tham to sel ine Equily Shares on tha loregaing basis

All Public Skargholdars (ncluding rasident or non-rasidant sharabolders) mus! obtan all requeses
approvale-raquared, I amy, to lender tha Ofler Shases (Including without lirrdtation, the approval fram
the REl held by them, in the Gifer and submet such approvals. along with the other documents
required 1o accept this Ofes In the ewant soch approvals ars not submitted, the Acguirer reserves
the right to rapect sech Equity Shares fendered in this Offer, Furthar, if the Public Sharahoiders who
are not persong resicent in Inda had raguirsd any approvals (mcheding Iram tha ABL ar any athar
ragubatary body) (7 respoct of thie Equity Shares haid by tham, Thay will be recuisd te submit such
previous approvals, that they wauld hase obtalned for hobding the Equity Shares, 1o tendar the Offer
Shares heid by tham. along with the other decuments required to-be fendersd i accegt this Gifer
I the event such aporovals ara nof submitied. the Aoquirer regerves the rght to reject such Qffer
shares

This Qffer |s nat condifional upan kay maimum level of acceptanea in bermg of Regulagion 1907 of
thie SEB {SAST) Fagudalians.

Thibs be it a compeltve wifar i 1emms of Regubation 20 of the SEBY [SAST) Regudations,

Thiz Offer |5 et pursuant to gy global acquistion rasultieg in indeect acquisitien of Bquity Sharez
of the Target Company.

The Acquirer intends o retain the fsting stats-of the Terget Company and no defisting offer &
proposed 1o ba made

. Thera are no-statutery and oiher approvals required o be obbzined fo complele the Undarlying

Transactien contamplaled undar the 554 and P8 ar o complete this Opan Offer alfer than a5
indictad in Part VI (Statatery and Other Approvais) belee

.. Wihnera any stalutary or offeer appeaval gxtends 1o s but nod all of the Pubs Shasehalders, the

Acpuires shall have the optian to make payment 10 such Pubss Shareholders in respect of whom no
statutnry o other approvals are required m ordar b compista this Jpen Oifer

Ir: tarma of Requintion 23 of fhe SEB! (SAST] Regulations. i the svent, for reasons outside tha
raasonabla oontrol af the Acquirer, the approvals spaceied in this TIPS as sat aul in Fart V) (Studory
and Other Ajprovass) balow of thazy which bacome applicabln prior 1o complegion af e Open
[Mter are ot received, than the Acquirer shall tave the night 1o withdraw the Open Offer, i the avent
of such-g withdrawsl of the Open Offar; the Acquirer (through the Managary shall, within 2 (lwp)
Warking Diays of such withdrawal, make an annsuncement of such wilhdrawal stating the grounds
lar fhe withdrawat in accordanee with Regulation 23(2) of the SEBI {SAST) Regufatians.

The Acgusnar shadl, m accardanca wilh the tarms of the SPA, straamiing’ restructire the aperatians
assets, latilities and! or businesses Including sais of assets of undertaking of the Targal Cormpany
Further, i terms of Regulatian 25(2) of the SEBI (SAST) Regulaticns, the Acquirer based an the
requirements of the business of the Targat Company and In accordance with appiicabie laws,
may consider dispogal of o creating encembrance over any assets ar imvastments of the Target
Company. through sale, lesse, reconstruction, mstrpclusing and'sr renegodiation ar tarmination
o extisting eontraclual’ operadiing arrangements, for restraciuing and’ or ralinpalising the agsets
invesimams o liabilites of the Teeget Company to improve opesational afficlencies and for ofher
pommerzial reasons. Deciskon on hese mattars will be basad on the reguirements of the business
of ihe Target Company and such decision will ba taken in aocordance with and as: pesmitied Oy
applicahla laws

. Upon completion of tha Offar assuming il aceeptances in fha Ofer (e Acouirer will hald

14,03 28,857 (Foustoen Crore Three Lakhs Mingty Eight Theusand Elght Hundred Thirly Seven)
Equity Shares representng 96.9%% (Minety Sux Point Mipety Elght Percent) of the Expanded Share
Capital of the Target Company.

As per Regulation 384 of the SEBI (LOCR} Regulations read with Fuses 1942) and 194 of the
securilies Gonfracts (Requiahiony Fufas, 1957, as armandsd (“SCRR"), the Target Company i
requirad 19 maintain 3 least 25.00% (Twardy Five Percent} pidic shamhedding as determined In
accordiance with SCER, on 3 conlinueus Basis for ksing. Pursuant 1o comgletion af his Opan
(dter (assuming full acceptance of the Offer Sharesh and the Underying Transnction, the public
sharehalding in the Target Company wil 23 below the minimum poblic skareholdng |(“MPS®)
requrement a5 per Hule 134 of SCRR read with SEB1 (LODR) Regulations. If ta MPS falls beiow
A% (Twenly Fre Percent) of the (hen existong equily share capital, the Acquirar will caniphy wifh
pravisions of Regulatign 7(4) of the SEBI (SAST) Regulations to maintzm the MPS in accordance
with the SCRR 2nd 1he SEBL {LOARY Regulations.

The Acquirer siadl nat be eliginle 1o make @ voluntary degsting offer andar the SEBI (Delisting of
Equity Snarzs| Reguiatiions. 2027, unless a periad of 12 {twelve) months has slapsed fram the datz
of carmpletion of the Offer pariod 55 per Regidateon 715) of SEBI(SAST) Regulations:

The Meanager {o the Olfer does not hebd any Equity Shares i the Target Company a4 on the dats of
Ihis OPS. Tha Manager ta the Qtlzr lurther declares and undorlakes nol 1o deal an s awn aocount
i thie Euity Shares of the Targal Campany during the Offer Period,

BACKGAOUMD TO THE OFFER:

The Offer = being made 1w the Acquuer 10 the Eligiile Shareholders of the Targat Company in
accardance with Regulztion 3{1) dnd Regulation 4 of the SEB| (SAST) Azgulaticns

The board of directors of the Target Cempany, &t itg meefing hold on Seplember 04, 2025, approved
fhe tssuance and slatment of Subscription Shatas and Warrants by way af Fréterantial 3508 fo
thi Acquirer In accordanes with the provigians of the Companies A<t 2013 and the rules framed
thereunder ard Chapter Vool the SEBI (IE0R) Regulations and any ather applicable law lor the dme
oeing in force. In ralation to the caid Prefarential [ssee; on September 04, 2025, the Acquirar and
ihe Target Compary ertered into 554, which ats the terms and conditions of the Preferential lssuz
Iia thia Acquire

Tha saliend features of the 558 are as {ollows:

A e Clazing Date (3s defived In e SSA), subject to the fulfiment for waives! modilication, in
wiiting) of the Conditions Preceden (i delined In the 543 and & reflansi on the Warranles (15
detined in the 534) the Tarpet Company shalisue and allot the Subseription Sesurities (as defined
in the 534, Inthe propartion set gut hermunder, by way of praferential allotment, fres.and clear of
all Encumbrancas (a5 detined in the S50), fo the Acquirar and the Acquirer shall subseribe to the
Subscoptien Securilles, In consideration for payment af the Subseription Considaration (as defirad
in thm 554, In dccardance with the S5A4-and the ather Transaction Documents {35 dafingd in tha
S24) (as may be applicabiz)

84, Mo,

Tatal Camsidaration
L

Ho. of securilos
being lesued

Typa of socurifies

Name of Investar belag Issues

Srae Mataliks Limitod b0 50,000 Equity Shanes 34,85.00.000

e Metallks Limitad 357,590,000 Warrals 4,35, 00.000

Todal 5.50,00.000 . 99,00.00.000

a2

324

J.2.2

324

124

336

337

334

a4

The obgation of the Target Cempany 10 consemmate the transactons cantamplated in the 354
shail be conditional o the fulfilment of the fullawing condition precedent by the Acguires: {*Investor
Conditions Precedant”)

Acmpuirer shall have accepled the Offer Latter (a5 definad in fhe S5A) Bsued by fhe Target
Carnpany ard delivirad Lo the Target Company & duly complated apalication Tar sebscaplion to the
Subscaption Securilies:

Acguirer shall nave obtained all congents, appamvals or waivess reguened unoer 35 charler docamants
o from @ Third Party (s defingd in the S54) (including any Govermmental Authority) in relation fo
the trenzaction 25 comemplated uncsr tha 550,

The Warranties (as defingd in tha 554) as provided by the Acyuirar shall be tru and cormct Inall
raspests and nod misteading in any respact as 1 mada on tha Closing D&E (s detined i e S58)
Acuires faving performed and comglied with, dnd ne being in beeach or defaul of any covenant or
rhllgation contained in tha 554 that are required to be performed or complied with by tha Acquirer,
onar hfora the Cloging Date (as defined in the 554); and

Ther is no sud, sction or other Proceading (as defined in the 3500 bafors any court or againgt the
Aogulrer t restrain, anjoin, prohibd, invaidate ar olherwiss mmpeds he transactions gonfemnplatid
Iy i S54

The abligation of the Partiss {3z definad in the 584) to precesd 1 Tlosing (a5 defined o the S54)
shiall be conditiona! upon the complebon of all the actions st out hereunder: ("Company Conditions
Precedent™)

The Targs! Cofmpany skl have oblasmed & valiabon eerlifieata in relation 1o e Pregosed
Transachicn (as defined In the S58) tram an independent rogistered waluor In accardance. with
Chzpter V of the SEBI (ICDR) Reguéatans

The Slock Exghanges shall hive issued thes in-prncapls’ pproval for the ssuance and alatment
o the Subscrpbinn Securilies (ps defiied In the S5A) to Bhe Aoguirer,

The Targes Company shas have canvensd 2 Ganeral Meatag (a5 dafined in the S54) jand inlimated
the putcome af the General Meeting ta the Stack Exchanpes (o the axtent required under SppScable
Law (a3 defined in the 55A)), al which meeting the sharehalders of the Target Company shall
frave, in accordance with the Ast, SEBI (ICDR) Reguistions and SEBE {LODR) Regulitions, passed a
special resotudion approving he isseance and lloimant of tha Subscrgtion Sacurities (a5 dafined
i tse S3A) 10 the Scguirer by way ol prefaruiial allotmient on & private phacomant basis and the
issuance of the Offar Lettar in PAS-4 i accordance wih the Act and SEBE (CDR) Repulations and
such mihar matters 35 may be reguired In connecton therswith.

Thee Targst Company shall have mads fikd form MGT-14 with the RoC {as defined in the 556A), a3
raquirad under Applicablo Law,

Tha Targat Company shall have issued the Dfter Loter {as defined m tha S54&) tethe Acouirer, inviting
the Acgurer o subscrbe 1o the Subseription Secimties (a8 defined i the 554) i accordance
with Sections 42 ang 62 of the Aot (as defmed in the 53A) read with tha applicable rules issued
Ihereunder and the SEBI (ICDR) Ragulstions.

Th Targat Company shall nave recorgod the ternms of the private placement offes made to the
Acouirer I Form PAS-S,

The Target Company shall have opened e Designated Bank Accourd (s definad i tha 55A4) for
tha puipazes of receiving the Subscriplion Considerafion (a5 defined in tha S35A] in accordanca wifh
Appiicabis Law (as definad in the S58)

The Target Compary shall fiave obtained a cerlificalz fom a practising company secretary
carfirming ihat the preferential Bsue & being mats in accordance with the requirsments of the 5EBI
(IC0A} Ragulations and hosled such certilicate an it website and provida a link lar the sams in the
matice of te eatra ordimary mestng )

O the Closing Date {as defined in the S5A) and on recempt of Subseription Consideration (as
definesd m tha 55A), a5 apglicable, the Targed Company shall conwana @ meeting of the Board {or the
pommittes heres! which has been constitited by the Board Lo exarcise ds powers in this regard)
1o approve and authanze: () the allsimant of the securltas 1o the Acquirer-and the pecuton of

iCammmiss naxl page. |
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rueassary corparald action for credit of thi Subscrption Secufities 10 the vestor Darnat Accednt
(a5 defined in the S5&) or Investor Escrow Account (a3 definad in the 554) (a5 applicabée) in
accordance with Apphcable Lawr and the 55A4; (4) stomizssion of the necessary doumsnts to the
Gingh Exchanges for edtaming a fingl approval for fisting of the Subscription Shares; (®) making of
all necessary applications, raporfing ard flings In cannechon with the above cheding, all refevanl
[Himigs with e Slack Exchanges and the Re) i aocordance wilh Applicably Law; and (v sach
oifver matters as maybe mutually goreed between tha Acquirer and th Target Cangrany,

If an the Closing Date (s defmed in the S5A), the Acguirer fas not comp®ad with Regudation 2242)
oif e BEBI {5AST) Regulations, thin, the Clasing {as defind inthe S84) shall sccur in accordance
with Begulatsan 22(24) of the SEBI (SAST) Regulations and at Closing fas defined in ha S54A), the
Subsenption Shires shall be credited inba Iivestor Escraw Accowil (48 Salined I e S5A),

Upon completion of Jgpen (dfer or comgliance with Requlation 2242} of the SEBi (SAST)
Fegulations, the Subscrphion Secunties shall ke fransferred from Investor Escrow Aocount (a3
defined inthe 25AL to Investar Temat Account (as defined in the S54)

Capitafizod fermy vsed fo the above Paragraph 3 and nof defired fr this OFS shall have i
same meaning sscribed to them in le 854,

Tha Acguires, Sellers and tha Targat Company atso axeowled SPA on Saptember 4, 2025 for purchase
of & 2% 59,495 (Four Crare Twanty Mine Lakhs Fifty Mine Theusand Four Hundred Nmety Fve) Equsty
Shares at a prce of T 255 (Rupees Twenty Five Only) per Eculty Share. for & tatal consideration of
FA07 39,67 375 |Rupees One Hundred Saven Crove Thirfy Mine Lakls Elghty Seven Thousand
Theea Hundred and Sowenty Fiva Ondy) In ranches along with purchass of Sale Warrantz and
acquisiiian of cindred over fhe Targel Company

Bz Mo

Mama of Saliar Na. of Equily Shares Ma. of Sale Warraniz

e

anah Alkys Limimd 1.07.56,959

(Sharas without Encumbrance) NIl

Shah Alloys Limied-

[Encumbszed Shares) il

1,950,000

=] T3

Sl Gare Privade Lamitzd 1,27 1k 506 441,00, 000

Todal 4,208,549, 495 48,00,000

The galient features of tha SPA are as loliows:

The abligation of the Acquirer fo purchass the Frst Tranche Secunties {as defingd in flea SPA} shall
b condédinnal gn the conddtions precadent as specified under the 5P, having been fulffad, on o
bgboea the First Closing Date. {as definad In the. SPA) (unless otharwise specifiad below), to the
gatistaction of the Acguirer, acting reasonably. unless walved by the Scguirer in writing, including
faflawing key conditions precedent:

each of the First Closing Seller Fundamantal Warrandies {as defined in e SPA) being trus, comse,
campists and nat misleading inany respect as-of tha First Closing Date (a5 defined in the 5FA);
ri Material Advarse EMect (a3 cafined i tha SPA) shall kave ocowrrad o canbinues to subsist as of
the First Clozing Date {as defined in the SPA);

the Target Carnganmy having procared a written no bijection cortificate from A (a2 dedingd & the
SPA) o undestaking Sha Transacton (22 definad I ta SPA);

tie Targat Company kaving renegotizted the terms and conditions af the IC0 Agreament (as defimed
i thit SP), the Hypothacation Agreement (as defined in the SPA) and the Supply Agreement (35
defined in the 3P4y, '
e Target Carnpany hasing procured & witlen oo abjecon cartiticate fram Kolzk {as delingd In e
SPA] tor imelestaking tha Transastion (a2 definad |n tha SPA),

the Target Company having re-negatisted the 1erms and condions of the: Kotak Loan Agresmants
{as gefingd m the SPA);

Ihe ciosieg under the 554 having occurmed i accordance with the lerms thereot, and

Thar aibligatzan of the Sellers ta sell the First Tranche Sucurities (as delined I the SPAS skall be
candilional on e conifiens precedant as specilied in fhe SPA having bain U=, o or defory
the First Closing Date (a5 definad in the SPAG, wnless walved by the Sallers in writing inchuding
following key conditions precedsnt:

gach of the Acquirer Warranties (as:defined in the 3P4} shall be true; complete and net miskeading
I &y respect as of the First Closing Dals (a5 defined in the SPA);

carmpeniian al fie Open Dfer in accardance with the SEB1{EAST) Reaulations:

The oaligation of the Acquerer 1o porchass the Secand Tranche Securities (a5 delined in the SFA)
shal be conditional an the conditions precadant as specried underthe SPA having been tutfiled, on
or before the Second Clesing Date das datined in the 3PA), unless walvad by the Acguirer in writing,
Including following ey conditions procadent

wach of the Secand Clasing Sefler Fundamama! Warsanties (a5 defined in the SPA) Baing triea,
corrach, complole and not miskading n any respact a5 of the Socond Crosing Datg (as defined in
the SPA),

tie Promoter Seller - 1 shall hava a1 its own cost, procured the releasa of Encumbrance (az detined
in tha SPA) from the Second Tranche Sacurities (a8 dafned in the SPA) and provided 1he Asguirer
with 2 written proed.of such release in the form of 3 na dues certificate:

The abfigation of th Fromoder Saller — 1 to sall the: Second Tranche Seconfies (a5 defned in the
SBA) shall be condilonal an the conddlons pracedent ag speciliad In he S24 having been fullilled,
o4 trefore the Secend Clesing Date (a5 difined in the SPA), wmless waived by the Pramelor Seller
=1 inwriting inciuding following key conditions pracadant

each of the Acquirer Warranties (as defined inthe 5P} shall be frue, comgleie and not miskading
in any respect a5 of the Sacand Closing Date (2= desined in the SPA)

Sublect 1o fuslilmeent of the conditors precedent spacdied in the 3P4, the: Acquirer can procesd
wilh Second Closing (a5 defined In the 5PA) simultaneously with ihi First Claging as detined In the
P8

Upan completion ol Sads of First Trancha Sacurifies des defined o the SP#), the Sallers shall caasg
Io be in ‘coniraf’ ol the Tarpst Company and the Acquirer shall acquirse ‘control’ of the Targel
Gompany, Subject to tha Applicable Law mcleding conditions specified under Regulabon 314 of
the SERE (LODR) Reguiations, the Sefizrs shall be reclagsified from 'promoter or pramudes group' to
‘pubdic”

If ther First Clogmg Date fas defined in the SFA] has aat occurred prar fo the Convarsian Date (as
dlufmed In the SPAG, subject 1o the Applezbie Law, e Selles shiad (2) pay e unpald subgeription
amount for the Sate Warranta (i dalined in the 588} agunatent to INS 9.00,00.000 {Indian Rupess
Ninz Cror) to e Target Company and in such case, Ihe Equly Shares allotted by the Tarpsl
Gompany pursuant to canversion of Sale Wasrands (as delmed in the 5PA) shall be acded 1o the
Firsi Tranche Equity Sale Shares (as dufined in the 3PA) (such aggregate shares “Conselidaled
First Tranche Equity Sale Shares”); and {b) underiake stch sieps az may be required under the
Anplicably Law 1o recelve ksling appeaval and trading appeoval in sccordance with the Apalicable
Law. Upon such comarsion of the Shars Wastands fas defined in the SPA) In acoordance with the
terms of SPA, any referende to the terma (5 "First Trancha Securiies™ shal ba deermed b mean
such Cansolidated First Trancha Equety Sala Shares, and (i) the. "Frsl Cosing Consideration” shad
be deemed to mean INR 70,864,867, 375 (Indian Rupees Seventy Crare Sy Four Lakh Eighty Sevan
Thousand Theee:Bundred Seventy Fiva).

Capitalized lerms used fo the above Paragraph § and nol defloed fo ithis BPS shall kave the
sama meaning ascribed to them da the SPA

The prirmary abjectvi & Ihe Acquerer for undartaking the Undedying Transactlon and the Gpen
Ofter 15 b6 aoguire substantial sharas, waling nghls and I6 acquire and exarcise corfral aver the
Targed Company and fo bocame a 'promoter’ of the Targed Company. Tha acqusiton will enabls
the Acguirer ko strengthen s presenca in ather geographical regions and imgrove ogeratanal
efficiencies of thi Acquirer

The Acouirer intends 10 comtinge the existing line of buziness of the Target Company of may diversity
its busineses activities m future with the poor appeoval of sharehalders, Howewar, depending an
[ requiramants and apediency of the business atiation and subject 1o Me proviskans of e
Compariag Acl, 2013, Memarandum and Arficlss of Aasociafion of he Target Company and a8
applicable laws, rules and ragulations, the board of directars of the Target Company will fake
aopropriate business decisions from time ta tima in order fa mpriree tha performance of the Target
Company.

SHAREHOLDING AND ACQUISITION DETAILS:

The current and proposed sharenalding of the Aequiver in the Targer Company and the detalls o s
aaguisilian ks as Tallows:

Dedails: : = [
Ho. of Equity Skares | ™ 51100 E4pasied

Enuity Sharehciding &2 on Ihe PR dats Nl S

Sharas sequred Bedven the PA tade and the DPS dale Hil -

Equity Shares aqraed 1o be acouired undar S5a 306 S5Ph 1027 59.495 7088
Enuilty Shares propaged o bs acquired in i Ope Clter 3,76,29,342 2600

Prst Offer Sharehalding 1400 98,837 46,987
Nates:

Fercemtage (f calowated 5 a parcentage of the Expanded Share Sapeal of the Tamet Compay
Covmputed zssuwng fold aceepdance uealer e Opan Gifer

As an fhe date of s OFS, peifer (e doquerar mr thalr Girecioes or B8y madaganal gersonne
e any Equify Starss af the Targef Company

OFFER PRICE:

The Equity Shares of the Target Company are llsted on BSE (Serip Symbol. SALSTEEL, Senp Code:
532004} and NSE {Sorip Symbol: SALSTEEL). The 18I of the Equity Shares of the Target Cempany
& INEEEEGDT(14,

T trafing urnowar in the Equity Shams af the Targst Comparny bazed o trading volumes during
the 12 {twelva) celendar months prior o the month of PA (1.8, Seprember (1, 2024, o August 31,

‘Stock Exchange:

2025} 58 a5 given below:
Tatal fo. of Equily Ghianes tradod Annualizod trading limaver
{25 of Eq'uz Shares

durig Ihs tweive Coleodar manghy | 10 1 of lslad
7 485,

a5t 2,770,046 B4 96,67 000

50,20%

MSE 4,26.53, /61 E4.85.67.000

[Bowrge: www.TsBingliE Com, www s Iyl

3

Based on the above informatian, the Equity Shares-of the Target Companly are fraquandly traded on
KEE and infraquently tracad on B3SE, within the meaning of explanation provided in Regutation 2(1)
{I) ol the SEBI [SAST} Requiations,

The Ofor Price of T 25- (Ropeos Twonly Fivn Only) per Equily Share B justilied in tirms of

Ragulations B(1) and B{2) of the SEBI {5A5T) Reawtations, being the highest of tha fallowng;

Price
Patticstirs {1n:2 pu Eguity Share) |

Thn highes! negofisind price per shsee of the Targel Company for any
acquisition undar the agreemsnt atracting the cbligatan fn maks & Pubdic
A Gt af an Opin Ofter,

L

Tie wiuhie-veel ghites] average price paid of payabie Tor sogquisilions, whther

by the Acquirar or by any person zoing in concert with him, doring the fly- HA

e highest price paid or payadle Tor any Acquisition, whether by e
Actjidrary of by any person aclieg in concerl with him, duriig B teandy-sis
weecks immindiately precading the date of the Publc Arnouncement

M.,

1]

T volurne-welghing average machel price af such shaees fora perod nd sidy
fradimy days immaodiately preceding Ba dabe of the Public Annaunoement 2s
fraged on e stnck exchiangs whess the mesdmum walume of frading in the
sheares al the Target Company are recorded during such pedod, provided
such shares ans frequanthy tradad:

1718

Wihers the shares am nat fequently fraded, the price determined by the
Aceuiirer ad the Manager to e Open O teeng inlo aseeont valustion
paraTeEtars including, book waios, comparsble trading rmdtglss, and
Sch oihar parametars &s e customary for valuation of shares of such
COManies,

M4,

'F

[r pér sham vakie computed undee sub-regofaban (5], it appicabls ot Apalicabde M

Mpr Applicalde smce Me scquesiio IS moef an mirec! SCQNSTAT,

5

10

Vi

Tha tar valie of Squity Shases of the Target Company is ¥ 25 (Rupees Twenty Five Only)
per Equity Share (Aupses Twenty Five Only) as certified by CA Sudnir Lath (R4 Ho: 058396)
Partner of K. D, Lalh & Co. Chartered Accountamts (FRN: 306011E) wide certificate: Dearing
DM Z50593BEENHESA504 dated Septemnbar 04, 2025, having oifice at Uditnagar, Rourkala —
TEADT2, India: Email: rkl kdiogagmail.com

In vlew of the paramsters considersd and presented i the aforesaid tabée, the minimom offer
v pi Equilty Share under Aegulation B(2) of the SEBI SAST) Regitalians 15 he hidhest af bam
mgmbers & to Fabove e, T 25~ (Rupess Twerty Fovs Only) per Equsty Share. Accozdingty, the
Ofer Price of ¥ 25/- (Rupees Twanty Five Gnly) 2 justified In terms of the SEBI {SAST) Reguiations.
Since Ihe dale-of the FA and 35 on tha gals of Mis 0FS, thore have been no comporate actions in
the Target Company wamanting agjustment of ralevan price paramelers (nder Regulation §{9) of
the SEBI (SAS5T) Requlations, The Offer Price may be adjgsted i taevent 0f any corporats actions
ke banus, reghts. igsaies, stook sphl, consolidation, elc, whire tha recood die for efechineg such
casparate actions Tafs prior be 3 (fheae} Worleng Davs beferg tha communcement of the Tendering
Fenod (a5 defined below) of the Qffar in accordance with Raguiation §(2) of the SEBL (S45T)
Reguiatians.

It event of further 2cquisiton of Equity Shares of the Target Gompany by the Acquirer dunng
the Difar parivad, whether by subscriplion or purchasa, &t & price higher than the Oiter Price, then
tie Qffer Price will be. revesed upwards 1o be-eqgual to o mare than the highsast price paid for such
dequisitan In tarmes of Heguiatian Bi8) of the 5281 {SAST) Repulalions. However, Aoquirer shiadl
nod acqulre any Eouity Shares of the Tarpet Company after fha 3rd (hird} Working Day prior o the
commeancement of the Tendenng Perod (a5 defined bebaw) and undii the expiry of the Terdering
PFasiad (as defined below).

I fhe Acouirer acquires Equity Stams af the Torget Company during e perad of 26 fwanly-gix)
waeks after the Tendenng Pariod {as defined alow) af 2 price higher than the Offer Price, fhen the
Acquinar shadl pay tha difference bebwesn the highest acquisitan price and the Offer Price, to all
Publlc Sharehedders whose Equely Shares have heen accepied In the Offer within GO {skdy) days
fromm the date of such acquisilion, Hawevar, no such dilfarence shall ba pasd in the ewant that such
doquisitian is made under anather cpen offer wnder tha SEBI (SAST) Requlations, or pursuant io
Zecarities-and Exchange Boasd of India (Delisting of Equity Shares) Reguiations, 2021, or open
marksd purchases mady In the ordinary course on the Siock Exchange, nol being negaliatad
gequasitan of Equily Shares of the Target Company in any form.

The Acguirer &5 parmifed 1o revise the Offer Price upward at-any fime up to 1 (one) Workang Day
priee 1o the capmmoncermont of thie Tendarirg Period (25 dalnsd bolow) af this Oflef In accordancs
with Regulation 18(4) of the SEBI (SA5T) Regulations. In the evant of such upward sevision in e
Oiffer Prica. the Actuires shall make further déposits Info the Escrow Account {as defined befow),
meake @ public ammouncement n the sama newspapers wherd the ariginal DF5-has been published
and simultanaously Inform SEBY, B5E and Targe! Company at 85 reglstered aifce ol such rayision
Az -on dale, there &5 no revisian in Offer Pricg or Offer Siza. In case of any revigian in the Offer
Price ur Offar Size, the Acquirer shall comgly with Begulatan T8 of SEBI (8AST) Regulations and
# olher appiicatea provisions al SER| (SAST) Regulations which are reguited to be falfSad for the
sald revision In fha Difar Price or Ofler Gige,

FINANCIAL ARRANGEMENTS:

Tt bestal fuanl rscpulr eimiel fof irnglamantation di the Cpen O4ter {assurming full acceplancis) g, for the
aequisition of up ta 3,76, 39,342 (Threa Crom Sqventy Six Lakhs Thirty Nene Thousand Threa Hundead
Farty Twol Equity Shares frem af the Public Sharehoiders of the Tarpet Cormpany at an Ofier Price of
2 25 (Rupees Twanty Five Only) per Equity Share is ¥ 94,0%,83,550 (Rupees Ninaly Four Crore
i Lakhs Eighly Three Thouzand Free Hundr2d Ffty Caly) (*Maximem Consideration™).

In accordance with Regulztion 17 of the SEBI (SAST) Reguéstans, the Acquirer has femished
uncondiflenal, imrvocable and on demand bank puaranies daled Segtember 05, 2025 frem Yes
Hank Urmited having 9 rogistored ofice situated af Yes Bank House, 041 Westarn Exprassway
Hiphwiy, Santzoruz East, Mumbak - 400055, india and acting threugh its bransh af Fartune Giobal
hroade, Sikandefpur Mehraull Guergaon Road, Gumaon, Haryana - 122002, India; bearing bank
guarantae no, (O2BG0EZF4E0001 of an amount of T 23,52 50,000 (Rupess Twanty Threa Crore
Fifty Twia Lakhs Fifty Thousand Only) ("Bank Gearamtee") which i i pecess ol the requirersarnts
spectiisd under Regulation 17 of the SEBY [SAST) Requlations (ie., 25.00% (Twanty Five Perognt)
of the Maximum Constderation) In favar of the Manager to the Cpen Offer,

Furihier, In atoordance with Reguiasion 17(4) of the SEBI [SA5T) Regulafions, the Acguires hos
opaned an gscrow account under the mame and style of "SAL Steal Limilgd Open Oifer Esarow
Acecount” (“Escrow Accounl”) with Yes Bank Limited having s repestared office siluaied at Yes
Bank Hauss, 0N, Western Expressway Highway, Santacniz East, Murmisl - 400055, Inda and
wcting (heraugh e branch al Fortune Giotal Arcade, Slkandeepier Mehraull Guroann Read, Gurgénn,
Haryana - 1£2002. India ("Escrow Agent”) pursuant fo an escrow agreemert dated Septemier
5, 2025 (Escrow Agreamemn”) and has deposited ¥ 1,00,00,000/- (Rupees One Crare Onkh in
the Escrow Account which is more than 15 (one parcent) of the total canssdiration payable under
the Open Offer asswening full acceptanca, bn tarms of tha Eicrow Agreamant, tha Minager (o the
Dffer has teen authorized by the Acquirer to opemate the Escrow Account i accondance with the
SER (5AST) Regllations. The cazh deposit has been canfirmed by the Escrow Barker by way of
# coafirmatian |efter dated September 8, 2025,

Thi Acquirar has authanzed The Manager o the Offer 1o oparaie and reeize the vakie of the Escrow
Aoceunt in termes of the SEBI (SAST) Regulstions.

The Acruirer has confirmead that it has- adegquats finsncil resources fo mesl e obligatons under
the Open Offer and has madd firm fimincial arangements for fulfdng the payment obligatisns
uner this Dpen Offer ik terms of Baguiation 25{1] of the SEBI {3A5T) Regulztions and the Acguirer
& abile t Implement thiz Opan Offar

Aiter conssdenng the aforamentioned, CA Sudhir Lath . No.: 058306), Fartnar of K. D, Lath
&G, Chartered Accountants (FAN: 30601 1E vide certilicate bearing UDIN 25059396 MIHE 24504
datod Septamber 04, 2025, kaving offien a1 Uditnegar, Roeseld — TE9072, Indea ; Enail rid_kdled
gmail.com; has carifiad that the Asquirar has mads firm fnanclal arrangemants to mest their
fenancial bSgations under the Coen Offer

Bazed on the above and o the lght of the escrow arramoements, the Manager o the Oer =
salislied (3} atoul the adequacy of resources o meet the inancial raguirements for e Opan Offer
and the ability of the Acquirer to impdement the Open Offer m accordanca with the SEB1 {2A5T)
Feguistians, (b} that firm arangemeis for payment through varifiable means have been put in
placa by the Anguirer ta fulbill tralr oigations in regalion 10 the Offer in accordance wigh tha SEBI
{3AST) Regualmans.

In case of upward revision In tha Dtfer Price and’ or the Offer Size, the coresponding imoreass o
the escrmw amaount as rrantaned abeve shall be made by the Acquirar 10 encurs complizace with
Feagusatian 14(5) of the SEBI (SART) Regulallons;

STATUTORY AND DTHER APPROVALS:

Ag on the date af this OPS, there & no statutory of ether aporovals required 1o acquire the
Oler Sharas thal ane validly tandered pursdant o fhis Offer and'or fo complete the Underlying
Transaction, save and swept receipt of necezsary agproval from the sharehalders of the Tamst
Company and B5E and NSE for the Prefemntial issee, However, if any statutoey ar other appraval(s)
becomes applicable prior 16 the cormpiglion of the Offes, fe Gifir would #so bo subiject 1o-such
attony ar piner approvai(s) being obtained and 1he Acguiar shall make necessary apglications
fos such approvala.

f o Pedders of the Equlty Shares wha are nat persons sident n Inda (acliding NRls, O08: and
Fils) had required any approvals fincluding fram e RBI, the FIPE of any olfer rgutatary bady) in
respact of the Eouity Shares fald by tham, they will be reguired o submil sach praviows approvals,
thzt they wiukd have obiained for falding the Equty Shares, to fender the Eguity Shares heid by
theem i fhis Offee, along with the ather docwments sequsred 4o De tondered to sccept this Olter. In
the swend such approvals are nil submettad, the Acmuirer reserves the night fo refect such Equily
Bhagas tendered in this-Ofar

I terms ol Regulatian 23(1) af the SEBL {SAST) Regulations, the Acquenar shall hawi thie nght 1o
withrraw tha Opan Offer {3} in the svant that any of sfalutary orathar approvals specifed in this
Part W1 (Btatudory and Qther Approvals) or those witich becoms applicabés pror to completion of
thie Optn Offer are fnaly refused: or (b IFany of the condions under e 554 and 8P4, a3 est out
I Paragraph 3 and Paragraph & of Part || (Backgroand of the Citor of this DPS ara nat satistied,
for reasons outsde the reasonable conlrol of the Acqurar In the evant of suoh a willdrawal of
the Open Qffer, the: Acguirer ithrough the Managear) shall, wihin 2 (twa} Weking Days-of such
wilhdrawal, make an anruncemend of such withdrawal staflng the grourds for the withdrawal In
agonsdanse with Regulation 23(2) of tha SEBI (SAST) Repulatians.

Subject to the recaipt of the statubory-and ofher approvals, i any, the Acquier shall complte
payment ot consideration within 10 (en} Warking Cays fram the closure of the Tendedng Period
(a5 defirnd balow) 1o thaze Public Skareholdars whese documents are found valid aad In ordear and
ama apprawed for acquisiion by fhe Acgurr

Whare any statutary o olfer apgrovsl extends to some bt nat all of the Public Sharshalders, ine
Acquirar shall have the aption to-make paymen fo such Public Shareholders inrespect of wihom
ni slafudory or other apgrovais are reguired | arder 1o complete (hls Dpan Offe:

In case of delay in recept of any statutory approval{s} becoming applicable prior to conmietion
of the Offer. SEE| may, if satislied that the defay in recalpt of reculsite approval was nat dus to
any willlul gataul or peglect on e part of tha Acgulrer lo dilgenily pursue dh appbcallon for
the approval, grant etensian of fme o tha Acquirer for payrment of consideration (g tha Public
Shareholders of the Target Company who have accepted the 0ffer within siech pering, subject to the
Aoquiner agreding to pay interest for e delayed penad as directed by SEBI in terms of Regulation
18{11) ol the SERI {SAST) Regulations, Furlner, B delay ocows on accounl of willtul delaul by
the Requirar in ohiaining the requisite appravals, Requiation 17¢9) of the SEBI (SAST) Regulatisns
will also become applicabdd and the amount fing i the escrow zccount shall becorme fabd o
fasfeiturs.

CERY 13

(3¢

VIL  TEMTATIVE SCHEDULE OF ACTIVITY:
Actviy [ Oayand Dnie”
1asun ol Publlic Announcemen | Thursday, September 04, 225
Putitization af 1his Detaied Public Ssakmant in newspagers Friday, September 12, 2025
Lzt Dte-of Ming ol Dratt Letier of Oftar with SERI | Flday, Seplember 19, 2025
Last shite Tor Public Anouncemssnt 1or sompiling offer | Mariday, Qcbabes f, 2025
_I_._asl date for |ac§|_IE~!E :ammnllﬁﬂml&f}l&q&u draft IaBgLnli_ ot | MI.‘IHI’.IE, Dduhﬁ[_lLE_\ggE__
Igznlifisd Date™ | Friday, October 17, 2025
Lagt dale for dispatch of fhe Letter of Otfzr 10 the Publc Sharshploers Foday, Oofober 24, M5

Last daie of publication by whish 2 commiit=s of snependent dirsciors ol 5
thit Targed Campany & regurod B give its recommendation o she Pubic |
Shareholders of the Target Company for tis Offer |

Tuesday,-Oclobar 28, 2025

Lastdate for-upward revigion of the Offer Price and’or the offer Sie |

Wionnsday, Ocinber 28 2025

Dt af publicatian of opgning of Gpen Otter publa annoancament in ths |
MEWSEIDET I wWhich DPS has besn pobishes |

Thursday, Dotober 30, 2025

Pl iy iy

ponaidpratinn bor aceepiod tenderstretim of unscceplid shanss

Friday, Movembar 14,
Friliay, Mnvesnbnr 28,

it Wi

Lzt dlate for publizateon of post Open Ofter public @naoncamen |

Friday, December 5, 2025

Lagl Dake of filing b Frial report 1o SER

Friday, Devambsr 5, 2025

*Ijerifified Date s only fe the purposs of defesmiming e narmss of the Bquity Shanetiofisrs of the Taget
Company g% oh such date fo whom e (OF would e senf by amail #/s claified thal at e Pubic
Shareholders (repistived of Lnrsmistersn) are eligie o paeircipade i oils Offer any tme before i
closure of s Gpen Offer

“The above imelnes arz Rdvaiive jprepared on the basis of timelives prowided weder Ive SEBI{SAST)
Requiationsyand ae sulyect fo receint of retevant orovas rom aieis staiony regusfony authonies
and rray fave o be revised acoardingie

10
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Place: Gurgaon, Harvana
Date: September 11, 2025

PROCEDURE FOR TEMDERING THE EQLITY SHARES IN CASE OF NON RECEIFT OF LETTER OF
OFFER:

Al thit Puble Sharehalders of the Target Company, whether bolding tha Equity Shares In ghyslcal
form or dernateralized torm, |, registesed of unegistered @ eligibde to participate in this Odfer at
any fime during the pericd from Offer Opening Dz1¢ and Offer Closing Date (“Tendering Period”)
for this Open Offar.

Persons who have acquired Equity Shares bl whase mames do ned &ppear in 1ha register of
mmines of the Target Company on the Idantifisd Date or unradistared owmers ar Hose wha have
anojired Equily Shares after the identiftad Date or those wha Rave nal receseed th LOF, may also
par Bcipate o this Open Oftee. Accldantad pmission 1o sand ha LOF ta any person to wham the Qffar
= made of tha non-recelpl or delayed receipt of the LOF by any such pargan will nat invielidate the
Offer In any way.

The LOF shall be sent thrcagh electronic means o those Public Sharehalder{s) wha have regsterad
thair grmail ids with the depasiories | the Company and also will bs dispatched Hwough physical
mude by registeeed post (- spesd post [ courier fo thoss Publi Sharehoidar(s} who have nat
registerad their amad Iés and ta thase Public Sharshalder)s) who hold Eguilty Shares o physical
torm. Fisthen an receipt of request from any Public Shasabokder 1o receive 4 copy of LOF In
physical formal, the same shall be proviced,

The Pablic Sharenolders may-also downdoad the LOF from the SEBI's wabsite {wwirsabi gov.in)
or obfain a copy of the same from the Ragistrar to the Offer on providing soitable documentary
evigance of halding of the Equity Shares and thair folio number, TP idantite-client identity, current
sidress and centas! detsils

Thig Cpar Qffar will ba Emplersaniad by Mo Sequirer threwgh 8 steak erchangy meshanlssn made
aviifabie by stock wachangss i the form of 3 separals window (“Acquisition Window™), is
provided wnder the SEBI (SAST) Raguistians and SEB| circular SEBIHOCFDPD-1 /R CIR2025/31
datrd February 16, 2023 and on such terms and candrtions a8 may be permitied by law from fims
b tirma

B3E shall ba tha designated stack exchangs far the pusposa of tendenng Equity Shares in the Opan
Oiffiet,

The Acquser nas appeanted Praven Ratdal Share and Stock Brokers Limdaded (“Buying Broker™) az
thelr broder for the Cpen Offer through wham ihe purchases and settiement of the Gffer Shares
tencared gnder the Open D4fer shall be maga, The contact details of the Buying Broker are as
mientioned belpa

Nams: Pravin Ratila-Shave and Stack Brokers Limsted

Address: Sakar-1, 5l Faor, Doap Gandhegram Railway Staton, Navrangpurs, Aeniodagad - 380008
Tel Mou: 079-265537548 | Emall: csf@prssb.com | Website: itz www prssh. comy

Conlzct Persan: Neha Jain SEBI Reg. No: INZOGT20E732

Public Shareholdars wha desira 10 lender thair Equity Shares under the Open Oifer would have lo
intirnatn thalr respective stackbeokors (“Seliing Broker™) wilhin the normal rading hours of the
soeandary maket, during the Tandoring Perad,

A saporate AcquEsition Window will be provided by the BSE'NSE 1o facilitate plazing of sell orgars
The Seffing Broker can enter nrgers for dematenalized as wall as physical Equity Shares.

Thir Solling Broker wauld be required to place an endechid on bahalf of the Public Sharshalders
i witsh Lo tender thiir Equity Shares In e Opan Offer esing the Azguisitin Windew of the BSE/
NSE. Bafore placang the bid, e Public SharenolderSeng Brokar concerned woisd Be reguirad
te mark llen on the tendered Equity Shares: Details of sech Equity Shares marked as lign in the
demat accoont of the Public Sharehalders shall be provided by the depositonies to (e Cearing
Corporstion in aecordance with SEBI crewlar no. SEBVHO/CFOVDCR-IFCIR/P 2027615 dated
August 13, 2021

The clemulative quantity tendered shall bie displayed an the BSE websie (werw bseindia com)
teoughout the frading session &t spacific intenvals daring te Tendering Penad

Ag per fhe provisions of Regulation 4041) of the 3E81 LODR Requiaticns and SEB{'s press raleaga
dated December 3, 2018, bearing ralarence no. PR-43/2018, requasts for fransfer of secuiies
shall nol b processed unless the sacuritas am held in demafenalised form wilh 8 depasitory
wilh effact fram Apr 01, 2048, Hiwever, i accordance with (he circulat imsued by SEBI baaring
redevence musnbar SEBIHOACEDY CMOVCIRP20200 44 datad July 31, 2020, shaseholders
hedding securibes in physlcal farm are allowed te fender sharss In an Open Offer Such leadering
shall be as per tha provisions of the SEBI (SA5T) Regulaticns. Accordingly, Public Sharehalders
hotdimg Equey Shares in physicad farm as well are elipibls to fender their Equety Shares in this Opan
Offer as per the provisions of the SEBE {3AST) Regueatans

The pracess of andering Equity Shares by tha Equity Shareholders hoiding in damat and physical
Equaty Sharas will ba separalely anumneeated in the LOF

Equity Shares shalf not be submitted or tendenad o the Manager, the Acquirer and’ or the Targat
Company.

THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THE OFFER WILL BE
AVAILABLE IN THE LOF THAT WOULD BE MAILED TO THE EQUITY SHAREHOLDERS OF THE
TARGET COMPANY AS ON THE IDENTIFIED DATE.

OTHER INFORMATION

Thie Acquirer and its directars, acoept il responsibllity for the nformation contained in the 24 and
thi= OPS. (olkar than siech infdrmation a5 has been abtalred from gublic sowses or provided by
or reiating to and confirmed by the Target Cempany angdar the Sallers) and uncertake that they
ars aware of and will comply with Bheir obligabians a5 laid down & the SEBI [SAST) Reguiabons in
respact of this Dpen Offer

Al tha indormatlan pertining to the Tarpul Company comfalied (n tha PA or this OPS or any ather
advertizerantpublications. made m connection wath the Open Offer has been compibed from
Informaticn published or pubScly avallable seurces or grovided by he Target Company, The
information pertaining to the Seliers contained in the PA or thes DPS or any cther adwartisemant/
putikiadions made i connection with the Open Offer has not besn independantiy verifiad and has
bean obiwned from the Selless. The Acquirer o the Manager ga ot accepl any responsib@Ety with
neslpm;-l i any Infarmation provided in tha PA or this DPS partaming to the Target Company of the
Sallers

In thes DPS, all references ta ¥, "Re.”. "Rs.” and “INR” are reterences o Indian Rupess. Any
dissrepancy in any tedle bebwezn ihe tofal and sums of the amourd listed is due fo roundng off and/
or reEauping. Unless atharwise stated, the information sat ouf i this OPS reflects the position as
aof the date of this DPS

Prursuand to Requlation 12 of SEBI (SAST) Raguistions, the Acquirer has appointed Vivro Financial
Senvines Private Limasd (SEB| Ragistration Mumber: MEB/NME00G10122), as the Manager ta the
Open Oifer as per tha detatis below:

VIVRO

VIVAD FINANCIAL SERVICES PRIVATE LIMITED

Address: Vivro House, 11 Shashi Colany, Opg. Suvedhe Shopping Ceatra -Paldi.

AhmedaGat - 380007, Gujaral, India, | Tel Bo: 0739- 4040 4242

CIN: US7120G.H F36PTC020182,

Email: mvastorse@vivro.nat | Webskbe: www,vives nat

SEBI Reg, Now: ME/INMOIO0010122 | Conlect Person: Shivam Fatel

The Acquerer has appointed KRn Technalogise Limsted a5 the Registrar o the Offer, as per ditails

A KFINTECH

KFIN TECHNDLOGIES LIMITED
Address: Setenivim Towar B, Plol 21-32, Gachibowll, Financial festric], Nanakiamguda,
Hyderabad 500333 | Tal Me,: 040 - 3321 1000,
GIN: L72400MH201 JPLC484072
Email: safstesl spenoffercidfimtach.com | Welslie: weww kfimtech cam
Invesior Grievance Ermail: aimuard. is@idintzch.com
SEBI Reg. M. WRO0DD00221 | Contact Person: & Murai Knshng
This DFS and the FA shad also be available on SEBI's websita sl www sali.gowln znd on the
webiade of Managar to the OFer & www, vivio.not
Issund by Manager 1o the Otfer on behall of thi Rogilrer
Far Sree htatalks Limited
Ed-
Ilanesh Kumar Agarwal
hEamaging Drmécinr
[N DOIGEETT

HAufaar
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATION 3(1) AND REGULATION 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE REGULATIONS OF THE SECURITIES

S/ L

OPEN DFFEA FOR THE ACOUISITION OF UP TO 3,76,39,342 (THREE CRORE SEVENTY SIX LAKHS
THIRTY HINE THOUSAND THREE HUNDRED AND FORTY TWO) FULLY PAID-UP EQUITY SHARES OF
FACE VALLIE OF ¥ 10/ (RUPEES TEM OMLY) EACH ["EQUITY SHARES") REPRESENTING 26% (TWENTY
51X PERGENT) OF EXFPANDED SHARE CAPITAL (A5 DEFINED BELOW) OF SAL STEEL LIMITED (‘TARGET
COMPANY”) AT A PRICE OF ¥ 25/- (RUPEES TWENTY FIVE OMLY} PER EQUITY SHARES ("OFFER
FRICE™) FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET COMPANY BY
SREE METALIKS LIMITED (MEREINAFTER REFERRED TO A% THE “ACOUIRER™) PURSUANT TO AND
[N COMPLIANCE WITH THE REGULATIONS 3{1) AND 4 READ WITH OTHER APPLICABLE FROVISIONS
{F THE SECURITIES AND EXCHAMGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND
TAKEQOVERS) REGULATIONS, 2011, AS AMENDED {THE “OPEN OFFER” OR “OFFER").

This detailed public statement ["DPS") is baing issued by Vivro Financial Services Private Limited, the
manager ta the Open Offer {“Manager to ihe Ofier” or "Manager"], for and oo behaf of the Acouirer to
Ihe Pubsc Shargholcers (as defired below) al (e Targel Company, pursuant to and in comgliance with
Reguiations 31} and 4 read with Regulatisns 1304}, 14(3), 152} and other applicable provisions of the
Securities and Exchange Board of India (Substant=l Acquisition of Shares and Takeovers) Regulations,

2011,

as znended, (“SEBI (SAST) Regulalions"] and pursuant to he publie announcernent (“PA")

dated Saptamber 04, 2025 m ralation to the Open (Hter, whech was filed with tha Sacemties and Exchange
Board of India (“SEBI"}, BE Lirited ("BSE”), Matienal Stock Exchange of India Limited [*MSE™) (“BSE”
antl “HSE" respectively or lhe “Siock Exchanges". callectively) and seal fo the Targel Company on
Septembar 4, 2025 in complianca with Reguiation 14(1) and 14(2) of the SEBI {SAST) Regulations,

For the purpose of his DPS, the follewing terms shal have te meznings assigned 1o tem hbrein Deliw.

“Expanded Share Capilal™ shall mean tha latal issued, subseribad, paid-up and voling share capital of
the Target Comgany alter taking into account all potenial increases in the equity share capital on a fully
difutad Basks expected as of the 10t ftenth) Working Day fas dafined balow) from the closuns of the
Tandaring Parlod fags defined baiow) of tha Ofter. This includes (i) exstmg equity share capital, consisting of
549,66, 700 {Esgit Crore Forty Ning Lakh Sixty Six Thousand Sewen Hundred) Equety Shares (i) 48,00,000
{Farty Esght Lakhs) underlying sutstanding consertble warrants (i) 1,92 50 000 (One Crare Ninely Two
Lokhz Fifty Thousand} Subscription Shares (gs oefined befow) proposed fo bo aSiofted by the Targel
Gampany 1o the Acquirer, in terms of the 354 {25 defined belowt, by way of the Preferential Issue (as
detinad betow), subject 10 the approval of the sharenolders of the Target Company and offser statatory
reduigtory approvals, iFamy:and {iv) 3,57 50,000 {Three Crare Filty Seven Lakhks Bty Thousand) Warrants
{35 defined below), propased 10 be aliptted by the Target Company to the Acouires in terms of the 554
faz defingd befow), by way of the Praferential lssue (35 oefingd balow!, sulgect fo, the approval of the
sharaheiders of the Targel Company and olfier stabufory! reguiatory approvals. if any, sach carrying a right
to subzcribe fo 1 (one) Equity Share which may be exercized in ane or mare ranches during the period

AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE ELIGIBLE SHAREHDLDERS OF

SAL STEEL LIMITED

Corporate ldentification Number: L23199G/2003PLEC043148
Registered Office: 5/1, Shresjl House, 5th Roor Ashram Road, Behind M J Linrary, Ahmedabad- 330006, Gujarat, india | Tel. No.; 02764-352925 | Email Id: cs@salstest.coln | 'ﬁhh:na: wivi. salsteal £oin
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MNotes:

(1) Provoler Seler - T (as cafned beltw) was onginaly eorparated a8 grivang bmded comparny i

i)

i3
{4}
{5
{h.}

23

the name of Shah Alops Private Limitad wide cerbifeate of ficosparation dated Movember 23 1980
fssbied by Begisiar of Compantes, Guarat Swbseguenty, e mame of the comgany was changed
o Stk Atows Limited porsoant fo oomeersion of commany from privale wnied company (e pubiic
fimited company wige @ fresh certiicals of eorporalion dafed May &, 1852 msped by Regislar of
Companies, Gidaral Thee has been no change 0y fa frame of ha sompany snee e

Provmotie Sefar - 2 fas oefingd befow) was scorpoaied as povatd fimifad company o e name
of SAL Cave Private Limiled wide certifcate of mearporalion dated February 26, 2008 issuad by
Registrar of Companiss, Guiarar There has been mo change 7 ihe name of e company snce ds
NICOTRrabioe,

Selers {35 defimad telow) oo nef belang fo any grose

Caloinafed an Mhe basis of exsling eqaly share capital of the Targel Company

Incivdes 18500000 {e Crove Ninaly Five Lakis) Eqialy Shares witich are madped | encivmberad,
I aogWion lo Hie abgwe menliongd Equly Shaves, 4800000 (Forty Eigh Lakiis) ommeeriiie
warvands alioned o the Sa) Cara Privale Limiled on Jue 28 2024 shall ates b sold ta Aegquier i
ferms af 5FA (a8 defined Delrw).

The Sallers {as defmad beipiv) have not been prahibited by SEBI from dealing in securties pursuant
1o the terms of any directions ssued undsr Section 118 of the SEBI Act or undar any oiher requiations
mads undar the SERI Al

Pursuant fo the consumrmation ol SPA fas definad below). Promoler Seibar — 1 fas dafved baiow]
and Promeler Sefler — 2 a5 defined bedowy, e existing promaters of e Targel Company, shall
cease to be in contral of the Target Compary and will be raciassified from “promater” 1o “public”
in accordanca with the SEBE (Listing Obligations and Dischosirs Requeremenis) Regulztions, 2015
("SEBI (LODR) Regutations™)

; g " : 2 3. Information about the Target Company:
;ﬂ;nﬂnraarbﬁrl?gir;;ﬂ_lrﬁi!:ﬂfvilln'rrnnm wntd the expiry of 18 (oightean) neonths from te date of allotment 34, “Thé- TarieL Consiin Ak WBcHmarlsit &654 prll.:ale — compary dider B oG AR
"Equity $hares™ means the fully paid up Equity Shares of face value of ¥10/ (Rupses Tan Only) each of 1956, In t1e name.of “SAL Steel Prvate i pursisnt 1o carfificale ol Incormaration datad
the Target Comgany November 62003 issued by Registrar of Companies. Gujarsl Subseguently, the name of the Target
g o 1 Campany was changed to “SAL Steel Limited® vide a frash certidicats of incorpesation consequant tn
“Promoter Sellers”™ shall mean Shih Alloys Limited and SAL Gars Private Limitad, the convarsion from private limited company to public Iimited company dated December 17, 2003,
“Public Sharehelders” shall mean all the public shareheddars of the Target Company who are eligible to issued by Ragistar of Companies, Gujaral There has been na change in the name of the Target
fendist thesr Ecquity Sharess in th Oiter, excogd the [} Acouiegr () the partios to the 534 fas defineo’ badw) Comparny in the last thiee years. The GIN of the Targe! Company is L2B199EI2003PLC04314E,
and 5PA s defined bafow) and (i) parsons desmert o De acting in concert with the persons Sebolin 52 The ragistured office of the Targel Company b5 sibuated a0 571, Sheash House, 5B Far
i) and {ift &5 per Requlation 2(1hgH) of the SEBI (3A5T) Regulations. Astiram Fead, Behind M J Libeary, Shmedabad- 280006, Gujarat india. | Tel. Mo, 02764.352929,
“Working Day" shall mean any working day of the SE| | Email bd; comsalstaeionin | Website: werw salsteel oo in
I.  ACOWRERS. SELLERS, TARGET CORPAMY ANMD OFFER: 3.3 The Target Comgany i engaged o manufactuning of Dirsct Reducad Iren (DRIPSponge Tron), Farrm
1. Details of the Acguirer: Sree Metaliks Limited Alloys, Irom Qre pellets and variows fimshad stael producis
11, The Acquirar is & public company limited by shares. incowporafed under tha provisions of the 34, The Equely Shares of fhe Targsl Campany are listed an B5E (5crp Symbol: SALETEEL, Scrip
Caompandzs Aot 1956 pursuant to.a cerlificate of incomoration dated Naovember 28, 1995, Bsued Cadie 532604) and NSE (Sorlp Symbalk SALSTEELY. Tha E5IN af the Equily Shises of the Targel
by e Rogistrar af Coimpanies, West Bengal. The regsterad offles of e Acouler |5 situated ot 8 Carrieary |2 INEGSEGO100 4. The entire |ssued, subscrbed and pasd up share capital of the Target
{1, New Tangra Read China Town, Kolkats -700046, West Bengal, India, Thera has baen na change Campany s lisfed on the Stock Exchanges and has not been suspended from fradeng by any of the
in the name o the Acguirer since i3 incorpodation. The Comgany Eentification Nuember (“GINT): Stock Exchanges. The Equity Shares of the Target Company kave nof been dalisted from any siock
L2daagwa1505PLO0TRELD, axchangs in India,
1.2 The fcquirer operates captive ion ore minas, captive power generation units and manufacturing 3.5 The Equity Shares of the Targat Gampary are frequently traded on NSE within the meaning af the
fzcilitles across Odisha and 15 engaged In edracting, processing, and delivering leon ore including weplanalion provided In Regulation 201100 of the SERI(SAST) Reaidations,
manUtaciuring of irnn os pelsls, spanga iran, steed billts and TMT bars 46  Theauthorlzed share capital of the Target Company ls T 140,00.00 004/~ (Rupees Dne Hundred and
1.3, The Acquirer is nat part of any group. Forty Crore Caly) comprising of 14,00,00 830 (Fourteen Crare) Equity Shares of face vaiue of $10/-
1A, The msued and paid up share cagital of the Acguiver 25 gn the date of this DFS §s T 454310880 (Rupess Ten Dnly) sach. The paid-up equity share cagital of the Target Comparry is ¥ 84 56 67 000/
(Rupees Farty Five Crore Forty Three Lakhs Ten Thousand Eight Hundred Eighty Only) comprising (Rupeas Eighty Four Crore Ninety Six Lakhs Sisty Sevan Thousand Onfy) comprising of 8.43,66,700
of 4.54.91 .D_EE_I'F'I]LI[ Grore flhj-'_FElLH' Lakins Therty One Thousand Eighty Eight) equity shares of face {Eight Crova Farly Nina Lakhs Sody Six Thausand Sevan HLﬂdrEd:l Eauilly Shares of face valisa af
value of TI00- (Rupees Tan Only) each %?11"- {Aupues Tan Only) gach,
1.5 The sharehoiding of the Acquirer as on the date of DFS, s 23 follows: A7 As per the shareholding pattarn fled by the Target Gorgany with the Steck Exchange for b quarter
S Mo, Fromoler | Hunvbes of Shares. | hmm i) anced on June 30, 2025, the Target Company has disclosed that {i) there are na parlly pald-up
A Profmalers: Equity Shares: (i} it has not isued any convertible securities; iy i has issued 48,00.000 {Farty
|9 Mahesh Kumar Agarwsl #,23.07 500 i19.10 Eight Laking) warrants 1o certain promoter; () thare are no locked in Equity Shares of the Target
7 | Falinl Agarwa o6, 52,600 B0 Company; and {v) there are 1,95.00,000 {One Crare Ninety Five Lakhs) Equily Sharsg held By
3 LK Agarval [Huf) 2.500 o0 pramctess which are pledgad or albarwise encumberad,
| 4 Faustuih hgarwal 2305 260 485 34 The Expanded Shars Capital af tha Targat Company ls as fodlows:
5 Lawrenss Merchants Privaie Limiflod 3 97,385 7.70 % af
6| Tunina Agarwal 10,00,000 27 Partioubirs hﬁ'ﬂfﬁ" n_luuufﬁ
T | Eifte Mesalivs Private Limited 50.00,000 198 ‘Share Capital |
i Fuarl Agarwel a.9q Fully pald-up Equily Sqares & on date &, 4% 86, 700 G868
4 Eximius Capital Verhires Private Limfiad 4.40 _Undariying cetstandng converiiile warrasts aliotiad o Juna 20, 2024 A8.00.000 332
" | Sub-Total (A) T T TR Subscription Snares propoged to be st by way of pralarential 189 50000 1330
B Dihers allotrment [#s refived bsdaw) SRR v
0| M Frarcial Assel Reconsimachon 08 Exquity Strares o be allotted on conversion af Warrants (@5 difaed below) | 3.67.50,000 2465
11| Orsolal Bank of Bomarzs 3.71 208 TH Tolal Expandad Vafing Shara Capilal® 14,47.66,700 100.00%
Sub-Total () 165803 IRETH *Assurmimg Acouirer sxencises d&5 apboy o comver? af e Warrants fa5 delfned befow)
Todal {A+8) 4,54,91,088 100.00 3.2 The key financial informeation of the Target Company as extracted from s respective aucied financial
1,6 The equity shares af fha Acquirer are net Ustad an any slock aehangs in Indiz or abread, statamants as of and for the financial years ended on March 31, 2025; March 31, 2024 and March
1.7 As onthe date of this DPS. the directors on the board of Aoquirerare-as folows: 31, 2023 and unauded linancial statement for the pariod endad June 30, 2025, is as s8t out belowr
& Na, Naing DIN 1 Deslgnation {Amauet T m Lakhs)
1 Mabesh Xumar Aoarwal 0158517 | Managing Direcior For e pesiod ended Finaneial Year ended
2| Sory Saklani_ 11908584 _ Whale- Tims Diectoe e s A S0, S Nk 31, I8 LMok 37 RAES § Mereh 31 2853
3| il Agarwal [ - Direetor [Unzudited) (A ted) (udited) |
4 Kaustuah Agarwal 08110836 | Direckar Tubsl Revenie® 12 Tad.on G436 13 ar 52262 5101258
5 | Rewatiramon Shama 13513150 Dirextar Met Irsoms (B5R.00) (E42.44) 46.96 35482
8 | Tuhina Agarwal [ETTE Direcior EPE (¥ per sharg) 114 {0.76} 0.06 0.42
7| Kalyan Maity 0G530513 Director P warJ haShdaes - 300780 3,350.25 3,298 17
4 | Vijay Kumar Gupta D00E2EAS Independent Directar funds
9 | And Gugls 0031168 | Indupengent Diractar *The ﬁﬂ;ﬂﬂ'ﬂf fﬂm'_’mﬁﬂﬂ J_’t:r Lr:'.f ;ﬁ}:ﬂé ;gﬂ'ﬁ'd;-'r -lh:"fdi?gﬂ igé'ri fnn-_i's ﬂﬂﬁ:_fﬁfﬁﬁfﬁ' »';ﬂmr h“ﬁ;’l Mﬂ‘;
- : Teviawed W-au AT an A , 2lran, fhe financal infoymation for the tram)
e e e e et A I a5, 07310 A3 0 s e 0 o A s 250 5
key employees have any rkabanship or inlerest in the Targel Gorpany. Furlhermare, as of the gate <00 financial infaamation fae financial year ended on March 31, 2023, have been wdracted from Anat
of this OP5, there are no dirsctors regresenting the Acquirer on the board of divecions of e Target fapord for FY 2023-24,
Comany 4. Delaiis of the Offer
1.9 Asan lhe dale of this DPS, cther than the Underlying Transaction (ag defined befew), the Acquirer, 4.1, The board f direciors of the Target Compary. at its mesting held on September 04, 2025, subject
its promcters or directors and s key marageral perzonnel (g5 defined in the Companies Act, 2071 3) 1o infer afia receipt of sparoval from tha sharahoiders of the Target Company, fuifilmand of certain
da not hald any Equity Shares! vating rights’ awnerships Ireresy’ other relatienships In the Targat conddions pracadent and receipt of in principle approval from BSE and NSE, as may be required
Company. Furthermore, the Acquirer hias nol acquired any Equity Shares of the Target Company after appravad tha issuance and abement of:
the data of tha PA, 4,11, 1,92,50,000 (Dne Gror Ninety Twer Lakhs Fitty Thousand) equily shares (“Substription Shares”)
1,10, The Acquerar has nol been prohebitad by SEBI from dealing in securitas pursuand to e farms af any at a price of T18/- (Rupees Eightaen Oaly) per Eguity Share for subscription share considesstion of
directions issued under Section 118 of the Securtes and Exchange Board of India Act, 1992, as T 3.65,00,000/- (Rupees Thirty Four Crore Sicdy Five Lakhs Only) payable in cash, representing
arnantad {T3ERI Act") or under any ather regulations made under the SEEI Act. 13.30% (Thirtaen Paint Thirty Parcent) of the Expanded Share Capital of the Terget Campary, and
1,11, Naither the Acquicer nor any of A5 premolers, dirgelars, ey managenal personne! {as gulned In 41,2, 3 57 50,000 (Thrae Crors Fifty Seven Lakhs Filly Thalsand) warrants convertibls inlo equity shares
the Companies Act; 2013) have been categorized or deciared as a: i) "wilful defaulter’ by any bank gach carrying & right 1o subgscribe b 1 (Gne) Equity Skare [“Warrants™) regresenting 24.80%
of tinancial instifidion ar consortiem (hemaol, in'accordance with tha guideSines on wilful detaulters (Twenty Faur Pdnt Sty Ming Percent) of the Expanded Shire Capital of the Target Company at &
tssiiid by thi Reserve Band of inda ("RBI"E or (1) ‘fugittve economss affender undir Section 12 of price of ¥ 18/- (Rupess Eignteen Daly) per Warrant for warrants consideration of ¥ 54.35,00, 000
the Fugitive Economic Qifenders Act, 2018 (17 of 2018}, {Rupaes Sixty Four Crorg Thirty Fve Lakhs Dnly), which may be gxerisad in ong o more franches
1,12 The kay fmansial infarmation of Me hoguire as axiracted from its cansalidated audiled financial during tha paricd commancing rorm (e date of eBedment wfll the sxpiry of 18 (sightaen) manths
statements for each of the three financial years ended March 31, 2025, March 31, 2024 and March from the date of allotment ol warrant;
31, 2023 wre 35 follows: by way of praferential fsue on a private placement basis to the Scquirer for a tatal cansideration af
pasone T i Landis excepd for EPS) £ 949.00,00,000 (Rupeas Minety Mine Crore Only) (“Subscripibon Amount”} 10 be paid in ash
. Finaneisd Year endad (“Preferential fszue”) in accordance with the provisions of the Comipamies Act 2013 and the
Partigulars. March 31, 2025 Mirch 31, 2024 | March 31, 2023 riges framad thareunder and Chapier ¥ of the SEBI {issue of Capital and Disclosure Raquiramants)
(L] (Audited) (Andited) Requlations, 2016 (“SEBI (ICDR) Regulations™) and any ather applicable Gw for fha time baing
Tatal incami 2,53 B37.21 207,585 18 1.80,555 63 i Tores. |n relation Lo he sald Prelerential 1ssu0. on September 04, 2025, e Acquirer and the
| Profit/boss afterFax 20.:821 | PIE81T3 | 1642091 Tarpat Gomgany entered onte 8 shard subscoption agrecment (“S5A"), which sets the teems and
| EFS fbusic & duted sarnings per share ) 6238 46.82_| 48.39 conitions af the Preferental lssug to the Acquirer
NetworihySharshoidars Fund 112,840,768 86.207.05 64,3121 4.2 The Acguirer Shah Alloys Limited (“Promoler Sedler - 17, SAL Care Private Limited ("Promoter
1.13. There are o directions subsisting of processings pending o any stahuiry approval pending against Seller — 27}, {Promoter Sellar — 1 ard Promoter Selier — 2 ase fopether referred ds "Sellers™) and
fhin Acauirer ender SEBI A, 19‘95. EHETEQU|E1|UUEEPI'T'IHI‘JE‘%15F&TFH{ET. alargby gn}l ﬂ!hfrreggla!%ar. As Ihs Targel Company executed share purchase agreement datsd Seplember 4, 2025 ("SPA7) In
DY S0 SHLPANS s f p AHIR eg ae $21 Lur;gﬂ:ﬁﬁmu lo sull 4,285 485 (Four Ceare Twenty Nine Lakis Fitty Nine Thousand Four
- - . R B | LI fa-Ral B W B MR | [l
5-1 ngumﬂ:;:;ﬁ:ﬂﬂmﬂiﬁﬁg-m e Hunidred Minety Five) Equity Sharas at a price of 25/ (Rupees Twenty Five Ondy) per Equity Share
f . 1 i for & total consideration of T 107,39,87,375/- (Rupees One Hundrad Saven Crore Thirty Nina Lakhs
Parl ol : s Shares or Efghty Sewan Thousand Three Himdrad and Seventy Fiva Only) in tranches 1o tha Acquirer;
pro- Shares.orvoling | valng NS 1 50 prompler Seller — 2 has agreed fo-selt 48,00,000 [Farly Eighl Lakhs) converlible wasrants ("Sale
Hudiura matar/ Hame ol rights held by | lield by Pro- Warrants"} al 30 beescise price of T25- (Rupses Twanly e Only) por warranl for @ fotal
Name promel- | Name | the Stock |  Promater Selisr | mater Selier ! o= (e ! i 4
oy ‘ Repislered o oronp | ol the | « | barlars the Undarlying |  atter the consideration of ¥ 120000000/ (Rupees Twelve Crore Only) to the Acguirer; and
Sallar w‘* e ol the | Group |  whom " Trantaction™ Underiying | 4-2.3. Acquisiion of contrid over the Targer Compary
il Targel lister Tranzaction | {Clause 4.7 amd 4.2 ragedher referred 33 “Underlying Transactians™}
Com- - Mool shares | % | Hoof w | 43 This Offer is-2 mandatory Open Offer being made by the Acquirer to the Public Shareholders of the
pany ihates Target Company in compliance with Requlations 311} and 4 and oiher applicable provisions of the
Listed on SEBF {SAST) Requistions pursuan 1o substantial acquisifion of shases, voling nghls accompaniad
51, shragl QS'E {5¢ip wiith & change In manzgement and confrol sver the Target Company by the Acguirer, as descritad
Shah Huuse, 5m ‘-f‘*: m Part |l {Backgrowned 1o the Offer) of this DPS. Thas Difar has bean trigaesed upan the-axeculion of
Mllgs | oo | oo Bebing g;;“ the SPA and 358,
Lirnited | Lvita B.J. Libirary, E,ﬂ;“m 44 This. Open Offer 15 being made by e Acquirer 1o the Public Shasshobders 1o acooire up 1o
1o \eom. | Sshrm Road, Yeso | WA opin.  [ROLEES8G ISET NI i 3.76,33,342 (Three Crare Sevenly Six Lakhs Thirty Mine Thousand Theee Hundred Forty Twe)
mplgr | o |Ahmedabad LOYS) @nd Equity Shares (“Offer Shares™) representing 28% (Twenty Six Percenl) of Expanded Shars Capital
Eﬁlf SE’PH?E' MSE {Scrip the Targed Company at a price of T 25/~ (Rupaes Tweaty Five Only) per Equily Shares ("Oer
I hlg‘:“"' Symiood Prica”) fram the Public Sharehalders of the Target Campany, aggregaling to-a-total constdesatian of
SHH._I:FM- ¥ 04 09,83 550/ (Rupees Ninety Four Crare Ning Lakhs Eighty Three Thousand Five Hundred Fifty
LOYS) Only} {assumning full accegtanca) (“Oifer Size"”), payable in cash in accordance with Regulation
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A{1)dap of the SEBI (SAST) Reaulatiens and subject to tha lerms and condilions 25 st aul in P&,
OPS and Letter of Offer (“LOF™).

The Offer Sharss will be acquired Dy the Acquirer iy paig-ug, free from all Bens, charges and
encumibrances and together with all the rights: gttached thersio and the Public Shareholders
tendering their Equity Shares in this Open Offer shall have obfained all necessary cansants required
by tham 1o sell the Equity Sharas on te foregeing basis.

All Public Sharsholdars (incluting residand or ran-resident sharehalders) mus! oblan af requisite
approwals required, i any, to tender the Otter Shares (inchuding witheut limétation, the approval from
ihe REF held by them, = the Offer and subsmit such zpprovals, alpag with the ather documents
raquirad fo accept this Offer. In the svent sech approvals are not submitted, the Acquirer reserves
the right fo reject such Equity Shares fendesad in this Otfer. Fariher, i the Public Sharaholders who
are nol persong rasident in India had required dny appravals (inciuding from e REL ar any ofhar
ripufatary Bady) In respect of the Equify Shases held by them, iy will be reguired to subnit such
previows approvals, that they woukd have obtamed far nolding the Equity Shares, to tender the Otfer
Shares held by them, along with the ather documents required o be tendered to accept this Offer
In the event such approvals are nol submited, the Acquires reserves the right to retsct such Offar
Shares.

Thig Ofter is mef condibonad upan-any mirmum level of accaplance In terms of Regulatien 19(1) of
ihe SEBY (SA5T) Begulations,

Thiz Iz neta campatitive offer in terms of Regulagion 20 of te SEBI (SAST) Regulations.

Thiz Oter s not pursgant to any global acouesition resulting in mdirect acquisiten of Equity Shares
of the Target Company.

The Acquirer infends to retain the fisting status of 1he Target Company -and ne delisting affer s
proposed tn be made,

Thers are no statutory and offer approvats mguired 1o bs obfained (o completa the Unodaerdying
Transacilon contamglaled under e S54 and SP& o to complets this Gpen Offer olher Ihan as
indicatad in Part W (Statusory and Other Spprovalz) below,

2. Where any stalutory or aiber approval extends io some bt not all of the Public Shareholders, the

Acquires shall have the option 1o make payment to such Public 3harehokders in respect of whom no
statutory or other approvals are sequesd in order to complete this Open Oifar

. I tarms of Regulation 23 of the SEBI (SAST) Remulstions; in tha event, for reasons oulsida the

raasonable centrod of the Acquirer, the approvals specifiad Infhis OPE az sed o In Part ¢$1a.|mur;.-
and Otmer Approvais) balow or these which becoms applicatle prior to complition ol the Opan
Odter are not received, then the Acqueirer shall have the right to wihidraw the Open Offez, bn the event
of such & withdrawal of the Open Offer. the Acquérer {through the Manager) shall, within 2 (twe)
Warking Days of such withdrawal. maka an snnousncement of such wilhdrawal stating the groumds
{or-the withdrawal in accardancs with Ragulation 2302} of the SEBI (3AST) Reguiations.

Thie Aguirar shall, In accordance with the teems of the SPA, slreamfine’ resiriciure the aperatians,
asseds, liatlities and’ or businesses inchuding sale of assets or undariaking of the Target Campany.
Further, = terms of Regulation 25(2) of the SEBI (SAST) Regulsbians, the Acquirer based an the
raquiramens of the business of the Target Company and in accomdance with appiicable laws,
may consider disposal of or craafing ancumbrance over any assats or investments of the Targed
Compary, Inroigh sale, lease, recanstruction, restruchuring ancéar remegatiation ar tarmaation
o existing conraclual apesating armangements, for restructsimg and! or raficnalising the assels,
inveziments of llabllites of the Tarpet Campariy 1o imorave operational efficiencies and tor athar
comemescia reasons. Decision on these matters will b= based on the reguirements of the basinass
of the Tarpst Campany and such dacision will be feken n acoordancs with and as permitied by
apphuatis Rws,

. Upon comglelion of the Ofter. assisming (ol acceptances in tha Offer, the Acguirer will hold

14,03,98 837 (Fowrteen Crore Three Lakhs Ninely Elght Thousand Elghi Hundred Thirly Sewen)
Equity Shares regresenting 96.%8% (Naaety Six Point Ninsty Eight Percent) of the Expanded Share
Capéta! of the Target Company.

Az per Reguladion 334 of the SEBI (LODR) Reguiations read with Rules 19421 and 194 of the
Secwifies Confracts (Regulation) Rules, 1957, a5 amended (“SCRR™), the Target Campany is
racuirad o mantain & leasl 25.00% (Teenty Five Parcant) public shasehoiding 25 determined in
accordance with SCAR, an a confinuous basis for lisdng. Pursuant to comgletion of this Open
COffer (assuming full acceptance of the Offer Shares) and the Undedying Tranzaction, the pullic
sharehalding i the Target Company will fall below the mingmum pubSc shareholdng {“MPS"}
raquirement as par Rule 194 of SCRRA read with SEBI (LODR) Regulations. if the MPS falls below
25% (Twehly Five Perceml) aof the then axisting aquity share capital, thi Acquiter will comphy with
provtslons of Regulation 7(4) of the SEBI (SAST) Regutatans 1o maintain the MPS in accordance
with the SCRR and the SEBI (LODR) Regutations.

The Acquerer shall not be eligibde to make & vofurtary delisting offer uncer e SEE| [Dehsting ot
Equity Shares) Requdations, 2021, unfess a period of 12 (twelve) months has elapsed frorn the dats
ol sarmpletion of te Ofler perad as per Requlation 7(3) of SEBI [SAST) Requlations,

The Manager ta the Offer doas mal hold any Equily Shares in tha Target Cramipany a5 an the dala of
this DFS. The Manzger b the Citer furthar declares and undartakes net to deal an (5 own dccaunt,
in the Equity Shares of the Target Company dunng the Otfer Perod.

BACKGROUND TO THE OFFER:

Thne Offer & beirg made by the Acquirer to the Eliqible Shasahoiders of the Target Company in
acrardance with Regulatian 301} and Regulation 4 of the SEBI [SAST) Requlations,

The board of directors of the Target Company, af its maeting held an Seplembar 04, 2025, appaved
the issuance and alipiment of Subscripton Shares and Warrants by way af Priderentlal ssue o
the Acquirer in accandance with the peovislions of the Companies Act, 2013 and the rules framed
thereunder and Chapter V' of the SEB| (ICDR) Regulations and any other applicable law for the time
being in force. In relgtion to the said Preferantial Issue, on September 04, 2025, the Acquirerand
the Tarpat Company anlerad info 558, which sets the terms and conditions of the Prederenfial lssus
1o tha Acguires,

The saliend featieres of the S5A are as follows:

Al the Cigsing Date (as defined in th S54), subject to tha febfilmant for waivesy modification, n
writing) af the Conditons Precedent {as defined in the S54) and in rellance on the Warraniles (as
defined in the 554), the Target Campany shall issue and atip? the Subscription Secunties (s definad
in the S5A), in the propartian set out hereunder, by way of prefereniial allotment. free and clear of
all Ercumbirances (as defingd in the 534, fo the Aoguirer, and the Acquar shall subscribe to tha
Subscrption Securiies. In consideration for payment of the Subscripiion Censlderation (as delined
in e 554}, In accondance with the 558 and the other Transaction Docurnants (as dafmed = the
554) (s may be applicable).

ar, o

Wo. of secarities Type of securilics. | Tolal Consideratian

Mame of Investar belng Issued being lssves il INR)

Sree Metaliks Limifed 1.92.50.4000 Enquily Shares 34.65,00.000

 Stec Mefaliks Lmtied | SS70000 |  Worrsnts 5643500000 |
Tolal 5,50,00,000 : [ wao000000 |

i
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323

24

325

-
E

31

332

333

334

3348

.46

347

338

The obligatian of the Targel Company ta consummate the traasactions confemplated in the 354
shall be congdtional on the fuililmeant of the follewing condifion pracadent by (he Acquirer: {"Investor
Conditions. Precedeni”}
Acguirer shall have accapled the OHer Letlar (as dofined in the 55A) issued by the Targe!
Carmpany ang deliverad to the Tasget Company a duly cormplelsd application for subseription 1o the
Subscripticn Securifies;
Beguirer shall kave abtained all consents, aoprovals of wanvers refuired under 43 charter documents
of from a Therd Party (a5 defined in the S34) {ncluding any Govemmentzl Authomty) & elation io
the transaction as cantamplated under the 55A;
The Warmanties {as dalfmed in the 53A} a5 providad by the Acguesar shall be frue and corract in all
respetls and net missading i any raspect as if made on e Closing Date (25 defined in the 554):
Acguires faving periormed and comphed with, and nat being in breach or default of any covenant or
obligation contained m the 534 that are reguired 10 82 performed or compdiad with by tha Acguirer.
o0 or before the Closing Date {as defined in the 55A); and
Therg i na sl action or ather Procaeding (a5 defined in the S5A) belare any court or against the
Acoulres o resteain, enjaln, prahlibit, myvalldate or otherwise [mpeds the transactions contesnplated
oy the S5A.
The abligation of the Parties (a5 defined in the 554) to proceed to Closing (as defined in the S5A)
shall be corditional upon the completion of 2 the actions set out hereondar: (" Company Conditions
Procedanl™)
The Target Company shall have obtalned 3 valuation certificale i relation o the Proposad
Transaction {as defined Iin the 554) from an independent regestered valuer v accordance with
Chaptar ¥ of tha SEBI (ICDR) Requlations,
The Stack Exchanges shall hasa lssuad thair ‘in-principle’ approval for the issuance and alatment
of th Subscrpiion Securities (25 defined i the 554) to the Azguerar.
The Target Company shall have convened a General Mesting {as detined in the S54) (and Intimatad
the putcame of tha General Mesting to the Stock Exchanges 1o the extent required under Applcabs
Law (a5 defined in the S3A}), &t which mestmg the shareholders of the Targer Company shall
fave, in aceordanca with ks Act, SEBI (JGDR) Regulatinns and SEBL (LODR) Requiations, passed 3
spocial resolullon appraving the issuance and allatment o he Subscepban Securltes {as defined
in tha SSA) to the Acquirer by way of praferential allsiment on @ private piacement basis and the
issuance of tha Offer Letier in PAS-2 in accordance with the Act and SEBI {ICDR) Rzgulatons and
such oiher matters as may be-required in connection therswth,
The Targst Company shall have made filad form MET-14 with the ReG (as dabned inthe 554), 45
faguined undar Applicable Law
The Target Company shall have |ssued the Offer Letter (as defined in the S5A) 1o the Acguirer, Inviting
the Acquirer to subscribe to the Subscripbon Securites (a5 definad i the S5A) in accordance
with Sectians 42 and 67 of tha Act {as defined in the S5A) read wilth the applicalds rules issued
{hereunder and the SEBI (ICDR] Reguiations.
The Target Company shall have recorded the ferms of tha pavate placemsent offer made to the
Bcuires in Farm PAS -5
The Targat Company shall have opened the Designated Bank Accownt (as defined i tha 554) for
the purposes of receiviig he Bubscrplion Considaration {as defingd In the S54) i aceordance with
BApplicable Law (a5 defined in the 554}
The Target Company shall have obtiined 2 cerificale from g praciising company secretary
corfirmirg that the preferantial issue is being made in accardanca with [he mgueirsmants of fia SEE
(ICDR) Regigatons and hostad 2ueh corlificats on s wibsRe and provids a Nk dar the sama |n tha
natice of the era ordinary maeting
On tha Clasing Date (as defined in the 554) and on receipt of Subscrption Consideration (as
ddafingd in tha S5A), as applicatie, tha Tamel Company shall canvens & mesling of 1he Snard {or tha
cammitiea hireo! which has beon eanstiulad by the Beard 1o exerclae its pewers In thig regard)
1o aporove and awhonse: {i) the allobment of the securities te the Acquener, and the executan of
(Loniniied e fage |
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necessany corporate action for credit of the Subscrption Securities 1o the nvestor Demat Account
{as dafined in the 53A) or ivestor Escrow Account (a5 defined i the 554} (a3 applicable) In
atcordance with Applicable Law ard the S84, (i} submission of the necessary docomants to the
Stock Exchanges for abtaining 2 final approval fre listing of tha Subscriptian Shares; (fil) making of
all mecassary applications, reporlng and Hingsdn canrection with the above (includng, al retavand
filinge with the 5tock Exchanpes and the Rol) In accosdance with Applicable Law, and (lv) such
otfer matiers as maybe mutually agreed between the Acquirer and the Target Compary,

Itan the Closing Date {as defined in the 354), the Acquirers has nat compad with Requiation 22(2}
of the SERI (SAST) Regutatians., then, the Closing {as defined in the $54) shall poows m accordance
with Hequlition 22(24) of the SE8 (S65T) Regulations and af Closing {as delined in the S54), the
Subszcriptimn Shares shall be cradited into invastor Escrow Account (a5 dafined in tha S54)5.

Upon complstion of Open Offer or compliance with Raguiation 22(2) of the SEBI [SAST)
Regulaticas, the Subsoription Seciriies shall be fransterred from Investor Escrow Account (a5
detined in the 554) to investor Demat Account (as defined in the 534)

Caplialzed terms used ln the above Paragraph 3 and nol defined fo this OPS shall bave the
saime meaning ascribed fo them in the S5A.

Tha Acguérar, Sallars and the Targed Cornpany alse executed SPA on Saplember 4, 2025 lor purchase
of 420,58 405 {Four Crora Twenty Mire Lakhs Fifty Mine Thousand Four Bundred Ninaty Five} Equity
Shares ot a price af T 2%~ (Rupees Twenty Fove Daly) per Equity Share, tor a total consideratan of
¥ 07,3987 375/~ (Rupees Ore Humdred Seven Croee Thirty Mme Lakhs Eighty Seven Thousand
Three Hundred and Seventy Five Galy)y In tranches aleng with purchase of Sale Warrants and
aequisition o control avar the Target Company:

The volieme-weighted average price pakd or payaale far acquisitons. whesner
by e Acguiner or by a0y porsen acting in concerl with him, durineg the fity-
two weshs immediabely procading the date of the Public Announcement;

NaA

The highest prce pald or payabls tor amy acquisiton, whether by the
Boouifers of by any person acling |n concedt with him, dudng e wandy-six
‘wagks immediately praceding tha date of the Public Announcamaent;

A

The valume-wekilted averags market pice o gich shames for & paroil of sify
{ralireg days Frimedialedy preceding the dale of te Fublic Annouicesnenl as
trated an the siock axchangs wherg e madmum salume of iradng in the
shares of the Target Company are recorded during such penod, proviged
such shares are fraguaently radsd,

17.1%

‘Where e shares ara not frequertly traded. the price detarmingd by (e
Acouires and e Manager to te Open Ofter taking into aceount valaation
paramelarg including, book wafup, comparable Trading mufiples, and
such ofner parametens s are customary for walugtion of shares of such
companies:

HA

B Nou

Hamn of Seller Ha. of Equily Shares M. of Sale Warranlz.

1

Ehah Alleys Limited
(Shares withaw Encumbrarsi 1.07.36.985 -

Bhah Alloys Linitad-

(Erournanrad Shares) 1.35,00, 000 i

3 SAL Care Private Limiled

12702506 | 48000

Total 4.28,59.485 A48,00.000

511
512
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532

5.4
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The sadient features of the SPA are a3 follows:

Thie abligation of the Asquirer be purchase the First Tranche Securies (a5 defned o the SPA) shall
be conditianal on the conditions precedent as gpecified under the 5FA, having been fulfillad, on ar
bedore the Fiest Closing Date (as defined in the SPA) (unless osharwise specitied below), 1o the
satizfaction of the Acquirer, acting reasonably. unless waived by tha Aeguirer in wiiting, incleding
fedewing key condiions precedant

waeh of the First Closlng Sefar Fundamantal Warrantios {as dafined in the SPA) baing true, corroct,
cimphite and not mizkading in any rasgect & of tha First Gloging Date (as defined in the 5FA);
no Material Adverse Eflsct {as defined in the SPA} shall have pocumed or confinues tn subsist as of
toe First Closing Date (as defined in the SPA);

the Target Company having procured a wiitten no abjection certificats from AR (35 delined in the
SPa) for undartaking the Tranzaction {ag dafined In the 2PA)

the Targe! Campany having renegotisted the 1enms and condions of the 150 Agresmean (a5 delingd
in the SPA), the Hypothecation Agreement {as defined in the 5PA) and tha Supply Agreement (as
defined in the 5PA);

the Target Company having procured a written no objection cerfiflcate tram Kotak (a5 deftined in the
SPA) for underiaking the Transaction {as defised n the SPa),

the Targat Company having ra-negaliated the terms and canddions of the Kotak Lear Agrasmints
{as dafined in the SR,

the losing under the 554 having ooourred in accordance with the terms thereaf; and

The abligation of the Sellers 1o sell the First Tranche Securites (a5 delined m the 5PA) shall be
conditigna an the condiions precedent az spacifled In tha SPA having been Tulfiied, on or bafese
the Firsl Ciosing Date (as dafined in the SPA), unless walved by the Sellers i writing including
frllewing key conditions precedant

each of the Acguirer Warranties {as cefimed In the SPA} shall be trae, comglete and not misleading
i amy respect as of the First Closing Date {&s defined in the SPA);

complation of the Open Ofter inaccordance with the SEBI {3A5T) Regulations;

The obligation of the Acquires to purchase the Second Tranche Securfies (as defingd In the SPA)
shall ba conditional on tha conditions precedant as spacified undar the SPA having bean fulf@ad, on
or bednre the Second CRozing Date (as defined i tha SPA), unless waived by tha Acqurar in witing,
inciuding follawing key conditions precedant

gach of e Secord Ciosirg Seller Fundamsental Warrarties (as defined in e 5PA) being true,
correcl, complele and nal miskeading in any respect as of the Second Closing Date (a5 delined in
the SPAY;

fh Fromatar Sefler— 1 shall haws af its own cost, procured fa releasa of Encembrancs (35 defined
in the SP#) fromm the Second Tranche Securitiss (as defined in the SPA) and provided the Acquiner
with 3 written proof of such rebzase in the foom of 2 no dues certicate.

The obhgatsan of the Promater Seder = 1 1o s2ll the Second Tranche Securities (as defined an the
EPA) shall be conditional on the conditiens precedent 33 speciiied In tha SPA having been fulfilled,
on or bufese the Second Clozing Date (as defined in the SPA), unless waived by the Premoler Solar
-V in writsng mcleding febowing key conditians precadei

each of the Acguirer Warranties (a5 dafimed in the SPA) shall be true, complete and not misleading
in army respect &5 of the Secomd Closing Data (a5 defined in the SPA)

Subject to fulfdment of the condtions precedent specified in the P8, the Acguirer can procesd
with Second Clesing (2= defired in the SPA)simultanaowsly with 1he First Clozing (a3 defined m the
SPAL.

Upon campletian af sale of Firet Tranche Sscurlas (a5 defined o the 5P, the Sollers shall gease
to be i ‘cantral’ of the Targel Company and the Acouirer shall agurs “confrol’ of the Target
Gompany, Sub§ect to the Applicabla Law including conditions spacified under Regulation 31A of
tha SEB! {LODR) Regulations, the Sellers shall be reclassiied from 'promotar or promistar group’ 10
“public’,

I the First Clozing Date (as defingd Inthe SPA) has not occurred prior ta the Converssan Data (as
detined in the SPA), subpect ie the Apolicable Law, the Seller shaft [a) pay the ungald subseription
amourd for the Sale Warrants {as defined n ihe SPA) aquivalent (oINS %,00,00,000 (ndlen Bupaes
Mir Craret 1o the Targe! Company and in such case, the Equty Shares allotted by fhe Target
Gompany pursuant b comversion of Sals Warrants (a5 dalined in the SPA) shall be added ta fhe
First Tranche Equity Sale Shares (a5 dafined & tha SPA) (such aggregate shares "Consolidated
First Tranche Equity Sale Shares”), and (b} undertake such sieps 85 may be required unoer the
Apolicanle Law to recenve fisting aporoval and trading approval i accordance with the Applicabis
Law. Upon such convession of the Share Warranis (a5 defined in the SPAJ in accordance with the
terras of SPA, any refarence to the terms 1) “Flrst Tranehe Securties” shall bo dosmad 1o maan
sich Consodated First Tranche Equity Saba Shares; and (1) the “First Closing Considerafion” shall
be daemed to maan INR T8 64, 87,375 indian Rupees Sevanly Crare Sixdy Four Lakh Eighty Seven
Thouzand Three Hundred Seventy Five),

Capitalized ferms wsed in Ke above Paragraph § and nof defined in this DF§ shall have the
same meaaing ascribed fo them in the SPA.

The peimary obgctive of the Acquirer for undertaking the Undesiying Transaction and the Open
OMer is 1o acquire subslantial shares, vabing rghts and to acguire and exercise conbnal aver the
Targel Company and 1o begoma 3 ‘promoter’ of the Target Company. Thi 3cquisitien will enabia
fhe Acquirer to strangihen its prasance i other geographical regions and imprava oparational
efficiencies of the Acguirer

The Acquirer intends to continue the gxdsting line of Busness of the Target Company ormay versify
ts business activities in fulure with the prior appraval of sharehalders, Hiwever, degerding on
ther requiremients and expediency of the busimess sfluation and subject o the proviziens of the
Companies Act, 2013, Mernorandum and Articles of Aszociation of the Targe! Comgany amd all
applicable kaws, rules and requiadions, tha board of direclors of the Targel Company will take
appropriats business decisions from time to fime in order ta improve tha perfarmance of the Targed
Company,

SHAREHOLDING AND ACOQUISITION DETAILS:

Thig current and proposed sharehodgng of the Acqueaner in the Tasge: Company and the detags of its
acquisition |5 as follows

% o the Expanded
Share Capital

vetats Vool Shares

Equity Sharehalding as on the PA date il

Sharvs acouired bebween the PA dale and the DPS date Hil

Equity Shares agreed to ba goquired under 334 and 574

10,27, 58.4495 088"

Enuity Shares propesed to be acguirsd In the Goen Difer

3,70 342 26.00

Fost Otiar Sharsholding

14.03.98 837 605

i

By P =

Percentage 15 calcudaled a9 @ percenfags of the Expandes Share Camtal of the Target Company
Computed assuming Al soceptance wider the Open Offer

A% o the date of fls DES, mafther e Acglorer, 0o thalr Qrecioes or key maliaparal sorsemmd
foldd vty Bty Shiares of the Tarpel Cormpany

V.  DFFER PRICE:
L The Equity Sharas of the Target Company are listed on B3E (Sorip Symbel. SALSTEEL, Scrip Code:
5326041 and N2E (Scrip Symbod: SALSTEEL). The (5IN of the Equity Shares of the Targat Company
Iz INEGSBE01014.
2, Thie trading turnaver w e Equity Sharas of tho Target Carnpany based on Wrading wolurme dunng
tha 12 {bweihve) calendar manths prior ta the meonth of BA (ie. Septarmbar 01, 2024, 1o August 31,
2025) i5 a5 given below;
. Trafed T Arinialized tradimg farnaver
Stack Exchange | during o el calendar monis | oo e (o o Eqy Shares
PA : lised)
BSE 6270036 | B485.67.000 T.30%
N5E 4.6, 55, 761 | B4 9667 000 A, 205

[Souwrrd: wwie hEeingia codm, Wi isenda. s}

3

Basad on the abova information, tha Equity Shares of the Target Company ars frequantly traded on
NSE and infrequently fraded on BSE. within the meaning of explanation provided in Reguiaton 2(1)
(i) of the SEBI {SAST) Regulations.

Thit Offer Price ol & 25/ (Rupess Twanty Five Oniy) per Equity Share is justifieg in ferms of
Rogulations B{1} and B(2} of the SEBI (SAST) Ragueatans, being the kghest o the fallawing

Sr.
Mo,

Prica

Farheiart (12 e Equity Siare]

A

1‘-'II: highest regotiated pHoe per share of Me Tarel Company Toe any
acquEssian under Ma agraement adracting the ohbgation 0 make. 3 Pubac
| hrmouncement of an Open Cifer;

¥ 25/

F

e por sharo value compuled under sub-requlaian (5), Il appicable Mol Applicable 7

ol Applicable since e acqsiion 15 ol av fdrect acqustlion,

&,

b

|

The falr value af Equty Shares of the Target Company is T 25~ (Rupees Twenty Five Ondy)
per Equity Share (Rupess Twenly Five Only) as certifiad by CA Sudhir Laih (M. Mo, 0593945,
Partner of K, 0. Lath & Co., Chartered Accoumtantz (FAN: 306011E) vide certificate bearing
U0 25053396BMIHZS4504 dated Septormbar 04, 2025, hading offlee at Udtnagar, Rourkela —
TEENT2, India; Ema el kdicmpmad.com

in wvisw of the parameters cansedersd and presented n the aforesaid table, the minimum offer
prlce par Equily Share undar Segulation Bi2) of the SEBI {SAST) Feguistions |2 the highest of item
nuritners A 1o F ahave | e, T 25~ (Rupess Twenty Five Only} par Equity Share, Accordingly, the
Offgr Price of ¥ 25)- (Rupees Twanty Five Onlyy is justdied in tarms of the SEBE (SA5T) Requiations,
Since the date of he PA and as on the date of this DPS, there have been no corporate actions n
{he Targed Company warranting adjustment of relevant price parametars under Regulation 8(5) o
the SEBI (SAST) Regulations. The Oifer Price may be-adjusted in the event of any comparate actions
ke bomus, rights issues, stack split, consolidatian, ste. where the record date far effecting such
gorporatz actions talls price b 3 {ihee) Working Days betore the commencermant of the Tundering
Parind (as definad belaw) of the Offer, In ancordance with Reguistion B(9) of the SEBI (SAST)
Requlations.

In tha evant of furiher aequisition of Equity Shares of the Target Comgany by e Scguirer during
fhir Olfer peniad, whither by subscription ar purchase, al a price higher than the Offer Price, Ihen
ihe Cfter Prica will be ravised upwards: to be equal 1o or more than tha highest price paid for such
acguistion In terms of Regulation B(8) of the SEBI {SAST) Regations. However, Acguirer shall
ot @equire any Eguity Shares of the Targel Cempany atier the 3rd (third) Waorking Day prar 1o the
commencement of the Tendering Period {as defined below) and until the axpiry of the Terdaring
Period {as defined balow),

If the Acquirer acquaras Equety Sharas af th Targel Comgany durlng e pered of 26 (twenty-5ik)
weaks atter the Tendenng Perigd (a5 defined hatow) of a prica higher than the 0fer Price, then the
Acquirer shall pay the difference betwean the highest acquisition price. and the Offer Price, fo all

Public Sharsholders whose Eguity Shares have been accepted n the Offer within 60 {sldy) days”

fram the date o1 sech acquisdion, Howeear, me such difference shas be paid in the avenl thal such
dcquisdlion is made under another open affer imder the SEBI [SAST) Regulalions. or pursuant ta
Securities and Exchange Board af India (Delisting of Equity Shares) Reaulations, 2021, or apen
el purchases made n e oodinasy cowrse on the Stock Exchange, not being negotinted
avuisdlion of Equsty Shasas of the Target Gompany in any farm,

The Acquirer |5 permitied to revisa the Offer Price upward at any tims w o 1 (ane) Working Day
priar 1o the commencement of the Tendering Period (as defined below) of this Gifer i accordance
with Foguatzn 18(4) of the SEBI (SAST) Regulations. n the evenl of such upward révision in the
Hfar Prica, the Acquirer shall make further deposits into the Escrow Account (as defined balow),
make 3 public annooncement in the sams newspapers whera the anginal DFS has been published
and aimutaneoasty wterm SEBI, BSE and Targe! Company a1 its regiztered oflice of stch revision,
As on date, thera is no resision in Offer Price ar Offer Size. In case of any revision i the Offer
Price ar Offer Size, the Acguirer shall comgly with Regulation 18 of SEB (SAST) Regiations and
all osher appicable proviskans of SEBI (SAST) Regulations which are equired 10 be fuitilled far the
st rovyeslon in the OHer Price o Qifer Size.

FIMANCIAL ARRANGEMENTS:

Thetatal fund requirermentdor imglementation of the Open Offer (asseming full toceptances) Le. toethe
acauisilion of up o 3,76 39,342 { Three Crona Saventy Six Lakhs Thirty Nire Thowsand Three Hundred
Forty Twa) Equity Shares from all the Public Sharshedders of the Target Company at an Qffar Prica of
% 25~ (Aupees Twenty Fve Only) per Equity Share is ¥ 34.09,83.550 (Rupess Ninety Four Crore
Mine Lakfis Elghty Thrae Thadzard Fve Hundsed Pty Ondy) (' Maximam Conzideration”).

In gccordance with Regulation 17 of the SEBI (5AST) Regulations, the Acouirer has furnished
unconditkonal, irevocable and on demand bank guzaranize dates September 05, 2025 fram Yes
Bank Limited having its registered office siuated at Yes Bank House, Off Western Exprescunay
Highway, Santacruz East, Mumbal - 4003545, India and acting throwgh As branch al Forfung Global
Arcade, Sikenderpur Mehrauli Gurgaon Road, Gurgaon, Haryana - 122002, India; bearing bank
guasantes no, 002BG03252480001 of an amount of £ 23 52 50.000/- (Rupees Tweaty Three Crore
Fifty Two Lakhs Fifty Thousaad Onaly) (“Bank Guarantea™) which i in gxcess of the reguirements
specilied under Requiation 17 of the SEBI (SAST) Regulations (l.e., 25.00% (Twenty Five Parant)
of the Maxamun Consideratson) in favar of the Manager to the Open Offer,

Firthar, in-accordance with Regulation 1704) of the SEBI (SAST) Regulalions, the Acquirer has
cpened an escrow accouiil undar the name and siyle of "SAL Stewl Limiled Gpan OHes Escrow
Actourd” [“Escrow Accomnt”) with Yes Bank Limied having its registersd office: sifuated af Yas
Bank House, Off, Western Exprassway Highway, Santacruz East, Mumbal - 400056, ndia and
acting trowgh Ms branch 21 Forlune Glabal Arcade, Sikanderpur Mahrali Gurgaen Read, Gurgaan,
Haryana - 122002, India ("Escrow Agent”] pursuant fo an escrow agraement dated Saptember
5, 2025 ("Escrow Agreement”} and has deposited ¥ 1,00,00,000/- (Rupess Qne Crare Oaly) in
thet Escrow Account which is more than 1% (one percent) of thi 10tz conslderation payable under
{hir Open Cfer: gszurming full acoeptanca. bn terms ol thae Escrow Agreemant, the Manages 16 the
Ofer has hean authorized by the Acquirer to aperata the Essrow Accoun in acsordanes with the
SEBI (SAST) Regulations. The cash deposit has been confirmed by the Escrow Banker by way of
a gonfirmaticn lefler dated September 8, 2026,

The Acquiser has authorized tha Manager to the Dier 1o operate and realize the valus of the Escrow
Accaurt in ferms of the SEBI (345T) Ragulations.

Thie Acquirer has confirmed that | has adedguate fnancial rasaurces tmaet thi obligations under
tha Opan Qffar and has made firm ficancial amangements for fulfilling the paymant ohigations
under this Opan Offer in terms of Reguiateon 25(1) of the: 5EB1 (SAST) Reguistions and the Acquirer
5 able 1o Enplernent this Opern Ofer,

After considedng the aforamantioned, CA Sudhic Lath (W, No.: 059396), Pariner of K, 0. Lath
&Cu., Chartered Acoountants {FRN: 20607 1E) vide certificate bearing UDIN 250533 368 M.AHZ 54504
dated Seplember 04, 2025, having office at Uditnagar, Rourketa = 769012, India ; Emall: rkl kalca
gmallearn; has certified thal fha Acqueir has made frm finarcial arangements ta meaeed thelr
financial sbligations under the Dpen Offer

Based on the above and in the light of the escrow amangements, the Manager to the Offar is
satlafied [2) aboul the adagquacy of resowees to maet the fnancial requirermaons far the Open Oftor
anit the ability of the Actuirer fo implamant tha Qpen Offer in-ascardance with the SEBI (585T)
Regulations, {b) that firm arangsmenis for payment throwgh venfiable maans have besn pet in
place by the Acquirar to tulfil thelr obligations in refaton fa the Offer in accerdance with the SEBI
(SAST) Repultions

in oase of upward revigian i the Oifer Price and’ or the Dfer Size, the corresponding increase Lo
the gscrow amound as mentioned above shall be made by the Scquirer ta ensure complance with
Regulation 18(5) of the SEB| (SAST) Regulations.

STATUTORY AMD OTHER APPROVALS:

Ag-on the date of this DPS, there ame no statutory or olher appravals reguired io acguire the
Offar Shares that are valldly tendefod pursuant 1o this Offer andior 10 complets the Undedying
Transaction, sava and sxcepl racalpt of necessary approvad rom the sharehekders of tha Target
Company and BSE and N5E for the Preferantiz! I5sus. Howewar, i any stafuiory or othar approval[s)
becames applicabse prier to the complation of the Offer, the Ofer would also be subject to such
statutory or sihar approvalis) being obtained and the Acquirer shall make necessary applications
for such appeovals

1t thee halders of the Equity Shares wha are not persons reskdent In India (including NRIz, 0CBs and
Fllzh had required any approvals fincluding fem e S8 the FIPB or 2oy ather regulaiory body) m
respect of the Equity Shasas hedd by them, they will be required fo submil such previous approvals,
that they would have cbiained for holding the Equity Shares, toender the Equity Shares hald by
them m this 0ffer. along with the other documents rquired to be tendered 0 accept this Offar, in
thir svenl such approvals e not submeftad, the Acquirer resardas The right Lo reject such Eguity
Shares tendered in this Offer,

In terms of Regulation 23(1) of the SEBI {SAST) Regulations. the Acqulrer shall fave the right ta
withdraw the Diper Offer {2 in (e svanl tial any of stalulory o other approvals specitied I thig
Part Vi (Statutery and Other Approvals) ar those which become applicable prior fo complation ol
the Open Ofer are finally refused; or () if any of the condiions under the 354 and 5PA, as se1out
in Paragraph 3 and Paragraph § of Part || {Backoreand of the Offer of this DPS ara not satisfed,
far reasons outside he reasanable cantral of the Sequirer. I the event of Such 2 withdrawal of
the Open Ofter, the Acquirer ithrough the Managery shall, within 2 (fwo) Working Days of such
withdraveal, make anannguncement of such withdrawal stating the grounds for the withdrawsal in
accardanca with Ragukatian 2302} of the SEBI (SAST) Reputations.

Sutifact to the receipt ol the statutory and ofher approvats, I any, the Acquirer shall complate
paymment of conskderation within 10 {len} Warking Days from the closure of the Tendaring Prricd
{5 dafned balow) 10 thoss Public Shareholders whose documents are found valio and n onder and
ars apprived Tar acqulstion by the Asgusrar,

Whera any statutary or other approval extends o some bit nod all of the Public Skarsholdars, the
Acquirer shall kave the option 1o make paymant to such Public Sharehalders in respect of whom
o stalitory of othed apprevals ar regieed |n order to conmglets this Opaen Offar.

In case of #aldy in recespt of any statutory approvalis) becoming appheable pror o complation
of the Oifer, SEBI may, i satisfied that the defay in receipt of requesite approval was not due to
ary wisul defau® or nealect on the part of the Acauirer to. diligendly pursug the application for
the approval, grant extansion of Eme lo the Acquires for paymenl of consideration lo the Pubdic
Shareholders ol the Target Compary who have acoepied the lter within such persad, subject to the
Acguirer agresing to pay intarast for the delayed penod as directed by SEBI i terms of Regulabon
1811 1) of tha SEB| (SAST) Requiatiens. Further, i deday ocew's on sccownt of wiliful default by
the Aomuirer in abtaiting the requisite approvals, Regulafion 1703 of the SE8| (SA5T) Azgulations
will alza become applcable and the amaunt ling in the escrow oot shall become liable ta
forfesurs:

Vil

URIEIMIE, 2SUR, Cil. 92 22012, 202U 3q.

TENTATIVE SCHEDULE OF ACTIVITY:

Activity Day and Date *

Isgiee of Publlic Annauncement

Thirsday, Seplember (M, 2025

Pubdcation of this Detaled Public Saterment In newspapars

Friday. Septembar 12, 2025

Lagt Date of filing i Dradt Letter af Offer with SEEI

Friday, September 19, 2025

Li#s1 date for Pubdic Announcement T compeling ofter

Manday. Oetaber 6, 2025

Lzt date for recelpt of communds from SEB| an fhe draft betier of aflier

Murday, Octaber 13, 2025

eieg et R ek
Last date for dispatch of the Lottar of Offer o the Publc Sharshoddars

Bty Octaber 17, 2095,
Friday, Octaber 24, 2025

Last dats of publicatian by which a committea of independent directars of
the Targst Company & requeed to ghve it recommendation fo the Public
shareholders of the Target Company for this Offer

ek e cnlnliontd— L

e

Last date for upward revision of the Offer Price aﬂd.'nrﬁ'se wéfer Sizn

Tisday, Qotaber 28, 2025

i —

Wednesday, Octaber 24, 2025 _

Diata of pudilication of cpenang of Dpen Offer pubilic annauncement in tha
newspaper In which DFE has been pubdisned

Thursdiay, Octaber 30, 3025

Date of Commernement of Tendering Penod (“018er npesing Dale ")

Friilay, Octaber 31, 2025

Dty of Closure of Tendenng Perod ["OMer Closing Dale”)

Fnday. Novermber 14, 2025

Lasi dals ol currrr!.lnll:a'inl; uf rejocton/acceptance and paymen of
roagiceration far accaped sEndersreburn of unaccepted shares

Friday, Mavember 28, 2025

Last date for publication of post Opsn Ofter public anremcemsnt

Fricay, December 3, 2025

Last Date of filing the final report o SEEI

Friday, December &, 2025

“tantifivd Data & andy fov the puvpass of defarmilimg U aames af the Eqully Sharahaiders of the Targol
Comgany a5 o0 sucdh dat fo wiiom the LOF woeed e sent by emad. I f5 clarfed thal abl the Pubic
Shareholoers [fressiered or unvemalered)] are eligie fo parbicipate i this Offer any Kme before the
wiosure of tfs Goer Offer

*The ahove fimsfines @ indicalive. (prepared on the basis of Hmelines provided unoer the SEBI (5A5T)
Reguiations: and are sulyect (o receint of refevant aponovals from vanes stafufary reguintory sehenties
Find ey fneve Jo be rewsed scoordmily

Vi

1.

3

5

i

Place: Gurgaon, Haryana
Date: Septernber 11, 2025

FROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF MON RECEIPT OF LETTER OF
OFFER:

All the Publc Shareholders of the Target Company, whetner holding the Equity Shares in physical
form or dematerialized form, |, registerad or unregistered are ehigible 1o participats in this Qffer at
any tima during the period from Offer Opening Date and Oifer Clozing Date |“Tendering Period")
for this Open Offer,

Fersrns who have acquired Equity Shares bul whose names do nal appear m the ragister of
mambiers of the Targel Comaany an the ldentified Data or wregistersd wwnrs or fhose who have
aequisad Equily Shares after tha ldentified Date or those who have nel frecolved the LOF may also
participats in this Open Oflec ccidental omizsion 1o send the LOF (o any persan to whom the Offer
ig made o the non-recelpl or delayed receipt of the LOF by any swch person will not invalidate te
(Offer in 2ny way.

The LAF shall be sent threaigh slectronic means to thoss Public Sharsholiar]s) who hasa reglsieraed
thesr amail ids with the dapasitares / the Company and also will be dispatchad through physical
made by reglstered pasl / spesd posl f couer [o those Public Sharehalder(s) who mave aat
registered their emall igs 2nd to those Public Sharehoider(s) who hold Equity Shares in physical
farm, Further, an recelpt of request frion any Public Shareholder to recefve a copy. of LOF In
physica farmal, the same shall be provided.

The Public Sharenolders may aso cownioad the LOF from the SEBI's websile (www sebd.govin)
of oblzm a copy of the same from tha Registrar fo the Oler on prividing suitable documentary
evitante af holdieg of tha Equity Shares and 1heir folia nurmbar, DF identily-cliam idertity, current
address and contacl details.

Thes-Open Offer will be implemarted by the Acquires Mrough 3. s10ck axchangs mechanism made
avillzble by stock exchanges in the form of a separate window (“Acqulsition Window™), as
prowiced under the SEBE{SAST) Reguiations and 3EB| circular SEBIHO/CFDPoD- 1P/ CIRZ023,21
dated Febriary 16, 2023 and on-such ferms and conditions as may be permitled by Law from Bime
i firme

BSE shia tarthe designated stuck axchange far the purposs of tendaring Eguity Shares In the Opan
(i

The Acguirer fas appoinied Pravin Ratilal Shane and Stock Brokers Limitad (“Buying Broker™) as
thefr braker for the Open Offer through whom e perchases and setilement of the Odfar Shares
terdered under the Open Offer shall be made. The contact details of the Buyng Brokes are as
meenfionad befow:

Mama: Prayin Ralilal Shara and Stock Brokers Limited

Address: Sakar-1. 5th Foor, Gpp Gandhigram Ragway Statlon, Nawanggura. Ahmadabad - 380000
Tel No.: 079-26553758 | Emall: copipessh oom | Website: hitp:www prsso camy

Contact Persan: Meha Jain SEBI Reg. Ma: INZO00Z06T 22

Public Sharehelders wha degire 1o tender thelr Egulty Shasas under the Dpon Offer would have o
Intirmate thair respactve stockbrokers (“Selling Broker") within the narmal rding hours of the
gecondary masket. during the Tendering Period.

A, gaparaie Acquisition Window will be provided by the BSENSE to faciitaie placeg of sell crders,
Tha Selling Brokar can enfer orders for demalarialized a5 weil as physical Equily Shares.

That Selling Broker would be required o place an ordar'tid on behail of the Public Sharehalders
who wizh to Tender thelr Equity Shares in the Open Offer using the Acquission Window of the BSE/
MSE. Before placing the bid, the Public SharehalderSalling Broker concerned woald be rmgiesad
to mask lien an tha tengered Equity Shares. Details of such Equity Shares marked as Ben in the
demat account of the Public Sharehaolders shall be provided by the deprsitones to the Cleanng
Corporation in gccordance with SEBI circular no. SEBVHOYCFOVDCR-ITCIRP 2021615 daled
August 13, 2021

The cumnidative quantdy fendered shall bi displayed on the BSE website {wwiw.bselndia com)
throwghout the fragng session &t specific mtervals dunng the Tendering Period

5 per the provisions of Regulation 4041) of tha SERE LODR Regulations and SEBI's press ralease
datad December 3, 218, bearing raberence na. PR A9HE, requests fob Irangfar of secuntias
shiadl not be processed unless the sacuntins are bald 0 dematerialised farm with 2 depastory
il affect from Aprd 01, 2019, Howaver, in accordance with tha eicular ssead by SEBI bearlng
reference mumber SEBVHO/CFDY CEAD/CIRP2020: 144 dated July 31, 2020, sharehalders
hedding securities in physical farm are allowad 10 tender shares in an Open Offer. Such tendering
shak be s per the provistons of the SEBI {SAST) Ragulations. Accordingly, Public Sharehalders
Rodding Equity Shares in physical form 5 well are eligible to tandier their Equity Shares inthis Opsn
(ifer as per the provisions of the SEB1 [2AST) Requlations.

Tha pracass of tendenng Equity Shares by 1ha Equify Sharehalders holding in demat and plysical
Eruity Shares will ba separately animesated in tha LOE

Equiy Shares shalt not be submitted ar tancered to the Manager, the Acquirer and/ or the Target
Company,

THE DETAILED PROCEOURE FOR TENDERING THE EQUITY SHARES IN THE OFFER WILL BE
AVAILABLE IN THE LOF THAT WOULD BE MAILED TO THE EQUITY SHAREHOLDERS OF THE
TARGET COMPANY AS ON THE IDENTIFIED DATE.

OTHER INFORMATION

Thee Acquirer and its directors, accept full respansidility for the Informatien contained In the PA and
this DS {other than such infarmation as has besn obtained from pubiic sources or provided by
of relating to and confemed by the Target Company andfer the Sellars) and undertaks that they
are aware of and will zomply with thair abligaticns as laid downin tha SEBL (SAST) Ragutations in
respact of this Upen OHec

All the nfermalion pertaining te the Target Company contatned in the B4 or this OPE ar any ather
adwertizement/pablications made in connection with the Jpen Offer has been compiled from
infarmation published or publicly available sowrces or provided by the Targst Company. The
information pertaining te the Sallers contained m fka PA or this DPS or any other advertisement’
publications made in connection with tha Dpen Ofler has ned haen indepsndently varfied and has
ot obtaimed frorm tha Sallers. The Acguirer or the Manager do not accept any respanssifity with
respect 1o any Informatoen provided In the PA or this OFS pertalning fa the Target Campany o the
Gellars

In thiz DFS, af refarences to "7, "Re.”, "Ra.” and "INR" are reterences to Indian Rupees. Any
discrepancy in any table batwean the tetal and sums of the amount Bsted is dus b rounding off and?
of regrauping, Uniess otharwise stated, the informatian set auf in this DPS raflacts the positon as
of the date of this (RS,

Pursuant to Reqguiation 12 of SEB! {3AST) Requiatiens, the Acquerer has appomted Vivro Financial
Services Private Limed (3EBI Registration Number: MBANSO0D0T0122), a5 the Manager to the
Opan Qffer a5 per the detalis betow.

VIVRO

VIVAD FINAKCIAL SERVICES PRIVATE LIMITED

Address: Yivio House, 11 Shashi Colony, Opp. Swvidha Shapping Cantre, Pald),

Ahrnedabad - 30007, Guiarat, Indea, | Tel No.: 075 4040 4242

CIN: UET120G1F36PTCO2182;

Email: invastrrs@vivra.nal | Website: wivw vivro,net

SEBI Reg. Ne.: ME/INMIOOM M 22 | Contact Parson: Shivam Patel

The Acouirer nas appeinted KFn Technolagles Limited 25 the Begisiras to the Ofter, as per details

KFINTECH

KFIN TECHMOLDGIES LIMITED
Addrass: Selenium Towar B, Plol 31-32, Gachibowli, Fnancial District, Kanakranuda,
Hyderabad 500032 | Tel Ho.: (40 - 3331 1000,
CIN: L724000H201 7PLC444072
Email: salsizel openofferikiintech.com | Website: weeckfintech com
Investor Grisvance Email: sinward. risrfintech.com
SEBI Reg. No.: NRODDO00221 | Contact Person: M. Mimall Brishna
This PS and the PA shadl diso bo availsble an SEBEE website 31 wwutsebl govin and en the
wabsite of Managar to the Offer &1 vww.vvio.ne
lzsued by Manager (o the Offer an behall of the Acguirer
For Sree Metaiks Limitea
S
Wlanesh Kumar Agaraal
Managing Diracinr
MK: DDiERRTT
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