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AdBaaz

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 OF SAL STEEL 
LIMITED (“TARGET COMPANY”) AT A PRICE OF ` 25/- (RUPEES TWENTY FIVE ONLY) PER EQUITY SHARES (“OFFER 
PRICE”) FROM THE PUBLIC SHAREHOLDERS 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 OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL 
ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED (THE “OPEN OFFER” OR “OFFER”).

This Post Offer Advertisement (“Post Offer Advertisement”) is being issued by Vivro Financial Services Private Limited, 
(“Manager to the Offer”), for and on behalf of the Acquirer pursuant to Regulation 18(12) of the SEBI (SAST) Regulations. 
The Detailed Public Statement with respect to the aforementioned offer was published on September 12, 2025, in the Financial 
Express (English) (All Editions), Jansatta (Hindi) (All Editions), Financial Express (Gujarati - Regional) and Navshakti (Marathi) 
(Mumbai Edition) (“Newspapers”).
The post-offer advertisement shall be read in continuation of and in conjunction with:
a)	 The public announcement dated September 04, 2025 (“Public Announcement” or “PA”);
b)	 �The detailed public statement dated September 11, 2025, and published in newspapers on September 12, 2025 on behalf 

of the Acquirer in Financial Express (English) (All Editions), Jansatta (Hindi) (All Editions), Financial Express (Gujarati - 
Regional) and Navshakti (Marathi) (Mumbai Edition).

c)  The letter of offer dated November 20, 2025 (“Letter of Offer” or “LoF”); and
d)	 �The pre-offer advertisement dated November 26, 2025, which was published on November 29, 2025 in Financial Express 

(English) (All Editions), Jansatta (Hindi) (All Editions), Financial Express (Gujarati - Regional) and Navshakti (Marathi)  
(Mumbai Edition).

This Post-Offer Advertisement is being published in all such newspapers in which the Detailed Public Statement was published. 
Capitalized terms used but not defined in this Post Offer Advertisement shall have the same meanings assigned to such terms 
in the Letter of Offer. 
The Public Shareholders of the Target Company are requested to kindly note the following information with respect to the 
Open Offer:

Sr. No. Particulars Details
1. Name of the Target Company SAL Steel Limited
2. Name of the Acquirer / PAC Sree Metaliks Limited (“Acquirer”).
3. Name of the Manager to the Offer Vivro Financial Services Private Limited
4. Name of the Registrar to the Offer Kfin Technologies Limited
5. Offer Details:

a.	 Date of Opening of the Offer
b.	 Date of Closure of the Offer

Friday, November 28, 2025
Thursday, December 11, 2025

6. Date of Payment of Consideration: Monday, December 15, 2025
7. Details of Acquisition

 Sr. No Particulars
Proposed in the Offer 

Document (Assuming full 
acceptance in the Offer)

Actual

7.1 Offer Price ` 25.00 ` 25.00 
7.2 Aggregate number of Equity Shares tendered 3,76,39,342 2,704
7.3 Aggregate number of Equity Shares accepted 3,76,39,342 2,704
7.4 Size of the Offer (Number of Equity Shares 

multiplied by Offer Price per Equity Share) ` 94,09,83,550/- ` 67,600/-

7.5 Shareholding of the Acquirer and PAC before 
Agreements / Public Announcement
•	 Number of Equity Shares
•	 % of Fully Diluted Equity Share Capital

Nil
Nil

Nil
Nil

7.6 Securities Subscribed by way of SSA and SPA
•	 Number(1)(2)

•	 % of Fully Diluted Equity Share Capital
10,27,59,495

70.98%
10,27,59,495

70.98%
7.7 Equity Shares Acquired by way of Open Offer

•	 Number of Equity Shares acquired
•	 % of Fully Diluted Equity Share Capital

3,76,39,342
26.00%

2,704
0.00%

7.8 Shares acquired after Detailed Public Statement
•	 Number of shares acquired
•	 Price of the shares acquired
•	 % of Fully Diluted Equity Share Capital

Nil
Nil
Nil

Nil
Nil
Nil

7.9 Post offer shareholding of Acquirer(1)(2) and PAC
•	 Number of Equity Shares
      a.  Acquirer 
•	 % of Fully Diluted Equity Share Capital
      a.  Acquirer 

14,03,98,837

96.98%

10,27,62,199

70.98%
7.10 Pre & Post offer shareholding of the Public(3)

•	 Number
•	 % of Fully Diluted Equity Share Capital

Pre-Offer Post-Offer Pre-Offer Post-Offer 
4,20,07,205

49.44%
43,67,863

3.02%
4,20,07,205

49.44%
4,20,04,501

29.02%
Note: 
1.  �The Board of Directors of the Target Company in their meeting held on November 30, 2025, allotted 1,92,50,000 (One Crore Ninety 

Two Lakhs Fifty Thousand) Equity Shares representing 13.30% (Thirteen Point Thirty Percent) of the Expanded Share Capital and 
3,57,50,000 (Three Crore Fifty Seven Lakhs Fifty Thousand) Warrants representing 24.69% (Twenty Four Point Six Nine Percent) of 
the Expanded Share Capital to the Acquirer, totaling to 5,50,00,000 (Five Crore Fifty Lakhs) securities representing 37.99% (Thirty 
Seven Point Ninety Nine Percent) of the Expanded Share Capital of the Target Company. 

2.	  �Sellers, who are the existing promoters of the Target Company have agreed to sell their entire shareholding of 4,29,59,495 (Four 
Crore Twenty Nine Lakhs Fifty Nine Thousand Four Hundred Ninety Five) Equity Shares representing 50.56% (Fifty Point Five Six 
Percent) of the equity share capital of the Target Company as on the date of PA (29.67% of the Expanded Share Capital), in 
tranches. Consequently, 10,27,59,495 (Ten Crore Twenty Seven Lakhs Fifty Nine Thousand Four Hundred Ninety Five) Equity Shares 
representing 70.98% (Seventy Point Ninety Eight Percent) of the Expanded Share Capital shall be acquired by Acquirer in terms of 
SSA and SPA. The transactions contemplated under the SPA are yet to be consummated and will be consummated in accordance 
with SEBI (SAST) Regulations. The consummation of the transactions contemplated in the SPA is subject to satisfaction, or waiver 
of conditions precedent (to the extent permitted under applicable law) as specified under the SPA, as disclosed in the Letter of Offer.

3.	  �Pursuant to the consummation of SPA, the Acquirer shall be classified as promoter of the Target Company and the Sellers, who 
are 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 (LODR) Regulations. 

8.	 �The Acquirer and its directors accept full responsibility for the information contained in this Post Offer Advertisement and 
also for obligations under the SEBI (SAST) Regulations.

9.	 �A copy of this Post Offer Advertisement will be available on the websites of SEBI at www.sebi.gov.in, BSE Limited  at  
www.bseindia.com and Manager to the Offer at www.vivro.net.

ISSUED BY MANAGER TO THE OFFER ON BEHALF OF THE ACQUIRER
VIVRO FINANCIAL SERVICES PRIVATE LIMITED
Vivro House, 11 Shashi Colony, Opp. Suvidha Shopping Centre, Paldi,  
Ahmedabad - 380007. Gujarat. India. 
CIN: U67120GJ1996PTC029182 | Tel No.: 079 - 4040 4242
Email: investors@vivro.net | Website: www.vivro.net
SEBI Registration No.: MB/INM000010122 
Contact Person: Shivam Patel 

For, SREE METALIKS LIMITED
Sd/-

Mahesh Kumar Agarwal
Place: Gurugram, Haryana 				    Managing Director
Date: December 20, 2025	 DIN: 00168517

SAL Steel Limited
Corporate Identification Number: L29199GJ2003PLC043148
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