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Recommendations of the Committee of Independent Directors (“IDC”) of SAL Steel Limited (“Target Company” or “TC”)under
Regulation 26(7) of Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011, as amended (“SEBI SAST Regulations”) in relation to the open offer to the public shareholders of the Target Company
(“Open Offer”) made by Sree Metaliks Limited (“Acquirer”).

Sr. No. Topic Particular
1. [Date November 22, 2025
2 Name of the Target Company SAL Steel Limited

(Y]

Open Offer for acquisition of up to 3,76,39,342 (Three Crore Seventy Six Lakhs

Thirty Nine Thousand Three Hundred Forty Two) fully paid-up equity shares of

face value of T10/- (Rupees Ten Only) each (“Equity Shares”), representing 26%

(Twenty Six Percent) of the Expanded Share Capital (as defined in the Letter of Offer

dated November 20, 2025) of the Target Company at a price of ¥25/- (Rupees

Twenty Five Only) per Equity Share, payable in cash, from the Eligible Shareholders

of the Target Company. (“Open Offer”).

Sree Metaliks Limited

4 |Name(s) of the acquirer and | (Basis a review of the PA, DPS, DLOF and LOF (“Open Offer Documents”) issued

" |PAC with the acquirer by the Manager to the Offer on behalf of the Acquirer, the IDC notes that there are

no persons acting in concert with the Acquirerfor the purpose of the Open Offer.)

Vivro Financial Services Private Limited

Vivro House, 11, Shashi Colony, Opp. Suvidha Shopping Center,

Paldi, Ahmedabad — 380007. Guijarat. India.

Tel. No.: +91 794040 4242 | Email Id: investors@vivro.net

Contact Person: Shivam Patel | Website: www.vivro.net

SEBI Registration No.: INM000010122

CIN: U67120GJ1996PTC029182

c . « Mitesh Vasantbhai Jariwala, Chairperson

6. mgg’;%enrge?ft W Commitee of 1. ipinbhaiAmulakhbhai Gosalia, Member

Nipa Jairaj Shah, Member

« AllIDC members are Non-Executive and Independent Directors on the Board of
Directors of the Target Company.

« None of the IDC members holds any Equity Shares/securitiesof the Target

Company.

None of the IDC members have entered into any contracts or have any relationship

with the Target Company, except as directors on the Board of Directors of the

Target Company.

o ) None of the IDC membershave traded in any of the Equity Shares/ other securities of

Trading in the Equity shares/ | yne Target Company during the:

8. [other securities of the TCby | 45 el )

IDC Members (Twelve)months preceding the date of the PA.
 Period from the date of the PA till the date of this recommendation.

None of the IDC members:

IDC Member’s relationship « Are directors on the board of directors of the Acquirer.

with the acquirer « Hold any equity shares or other securities of the Acquirer.

* haveany contract / arrangement / relationship with the Acquirer.

o ) None of the IDC members have traded in any of the Equity Shares/ other securities

Trading in tt_u_a Equity shares/ of the Acquirer during the:

10. gther securities of the acquirer |, 12 (Twelve) months preceding the date of the PA.

y IDC Members . ) ) .
« Period from the date of the PA till the date of this recommendation.

The IDC has pursued the Open Offer Documentsand also noted that the Offer Price

of 25 (Rupees Twenty-FiveOnly) per Equity Share has been determined in terms

of Regulations 8(1) and 8(2) of the SEBI (SAST) Regulations, being the highest of

Recommendation on the Open | various parameters mentioned therein.

11, |offer, as to whether the offer is | Basis the above, IDC notes that the Offer Price of ¥25 (Rupees Twenty-Five Only)

fair and reasonable per Equity Sharehas been determined by taking September 3, 2025 as the reference

date (i.e. a working day prior to the date of the PA) in accordance with the applicable

Regulations of the SEBI (SAST) Regulations and accordingly is of the opinion that

the offer Price is fair and reasonable.

The IDC have perused the followingoffer documents for recommendation on the

Open Offer:

1. The Offer Price is higher than the issue price for acquisition of Equity Shares
under the Preferential Issue by the Acquirer under the Share Subscription
Agreement i.e. T18/- (Rupees Eighteen Only).

2. The Offer Price is equal to the negotiated price for acquisition of Equity
Shares under the by the Acquirer under the Share Purchase Agreement i.e.
%25/~ (Rupees Twenty-Five Only).

3. The Offer price is higher than the volume-weighted average market price of Equity
Shares for a period of sixty trading days immediately preceding the date of the
Public Announcement (i.e. June 10, 2025 to September 3, 2025) as traded
on the National Stock Exchange of India Limited (“NSE”) (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; i.e.
%17.19 (Rupees Seventeen and paise Nineteen Only)

4. The Offer Price (being the highest price prescribed amongst the selective criteria)

12 Summary of reasons for the has been determined in accordance with Regulation 8(2) of the SEBI (SAST)
" |recommendation Regulations.

Based on the review of the Offer Documents, the members of the IDC have

considered the following factors for making the recommendations:

1. The Acquirer intends to strengthen and improve the operational efficiencies of
the Target Company.

2. The Acquirershall be classified as the promoters of the Target Company in
accordance with SEBI (SAST) Regulations.

However, the IDC members draw attention of the Eligible Shareholders to the closing

market price of the Equity Shares on the NSE and BSE Limited as on November 21,

2025, being T43.70 (Rupees Forty Three and Paise Seventy Only) per Equity Share

and T43.38 (Rupees Forty Three and Paise Thirty Eight Only) per Equity Share,

respectively, which is higher than the Offer Price.

The Eligible Shareholders of the Target Company areadvised to independently

evaluate the Open Offer and the market performance of the Target Company’s scrip

and take an informed decision about tendering the Equity Shares held by them inthe

Open Offer. Thestatement of recommendation will be available on the website of the

Target Company at www.salsteel.co.in.

13. |Disclosure of Voting Pattern | The recommendations were unanimously approved by the members of IDC.

Details of Independent

Advisors, if any.

Any other matter(s) to be

highlighted.

“To the best of our knowledge and belief, after making the proper enquiry, the information contained in or accompanying
this statement is, in all material respect, true and correct and not misleading, whether by the omission of any information or
otherwiseand includes all the information required to be disclosed by the Target Company under the SEBI SAST Regulations.”
For and on behalf

Committee of Independent Directors of

SAL Steel Limited

Details of the Offer pertaining
to TC

Name of the Manager to the
offer

IDC Member’s relationship
with the TC

None

None

Sd/-
Place: Ahmedabad Mitesh Vasantbhai Jariwala
Date: November 22, 2025 Chairman- Committee of Independent Directors

AdBaaz
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MANISH TANEJANEVER SET
out to be an entrepreneur.
What he did have, even as a
schoolboy at Modern Vidya
Niketan School in Faridabad,
was an instinctive curiosity
about how things worked and
why peoplebuiltwhat theydid.
He chased academic perfor-
mance with the same focus he
wouldlaterbring tobusiness.“I
had some of the most remark-
able days, surrounded by the
powerof knowledge and teach-
ers I still remember fondly,” he
says. Among them was his
chemistry teacher, Manoj Tan-
war,whorecognised his poten-
tial early. “When I secured a
very good rank at IIT JEE, he
said he wasn't surprised. He
himself was a chemistry gold
medallist and seeing him so
happy about my perfor-
mance was a wonderful
thing. It inspired me to
trulybelievein myself.”
IIT Delhi, where
Taneja did his B.
Tech. from 2002
to 2007, sharp-
ened that
belief.  The
classroom
mattered, but
the bigger shift
came from
learning to ques-
tion assumptions.
While researching ¢
microwave technolo-
gies at CARE lab, he
wondered why India didn’t
offer real opportunities for
students to work in this
field. “I remember
approaching my professor
with an idea that we could
set up a microwave fabrica-

Manish Taneja,
co-founder Purplle

Purple Ascent

HOW A LATE-NIGHT IDEA TURNED INTO A BEAUTY POWERHOUSE, TAKING THE PERSONAL
CARE PLATFORM FROM A SIX-MEMBER LOFT OFFICE TO A DATA-DRIVEN GIANT

tion and manufacturing com-
pany in India, so that students
from IITs could access mean-
ingful,hands-oninternshipsin
this area.” The thought didn’t
convert into a company, but it
made entrepreneurship feel
like areal path.
Aftergraduating,he moved
to Mumbiai for his first job. His
flatmate happened tobe Rahul
Dash, now COO of Purplle.
Taneja was at Fidelity Private
Equity, Dash at Tata. “Some-
wherebetween late-night con-
versations and endless cups of

chai, we started talking about
doing something of our own.
What began as casual brain-
storming slowly turned into
real plans,” he recalls. By 2009,
the Internet was transforming
everything. Taneja, Dash and
Suyash Katyayani, now Pur-
plle’s CTO, agreed their busi-
ness would be built online,
whatever the category. They
spent months tossing around
ideasranging from furnitureto
lifestyle products. Furniture
looked exciting but capital-
heavy. Beauty, on the other
hand, offered stronger margins
and an inherently emotional
consumer connection.

Still, the idea needed
grounding. The co-founders
spent nearly everyweekend for
six months in 2011 visiting
beauty stores across cities and
formats — wholesale markets
like Crawford Market and
Sadar Bazaar, mall stores,
department stores,and even
tiny choodi-bindishops.“We
madeitapoint tolisten.We
spoke toour female friends,
relatives, colleagues, and
anyonewho could helpus
seebeautythroughacon-
sumer’s lens” They
scanned shelves,
observed behaviour and
swatched productsjustto
understand textures.That
diligence shaped their

model more than any
report could.

Purplle  finally
launchedin2011,but
there was no dra-
matic Day One.The

rollout was a series
of smallmilestones
stitched together.
The first few
orders came

from Taneja’s

brother’s
friends. Cash on

Meta pulled up for hiding
mental health harm claims

US COURT FILINGS ALLEG

JEFF HORWITZ
November 23

META SHUT DOWN internal
research into the mental health
effects of Facebookafter finding
causal evidencethatits products
harmed users’ mental health,
according to unredacted filings
in a lawsuit by US school dis-
tricts against Meta and other
social media platforms.

In a 2020 research project
code-named “Project Mercury,’
Meta scientists worked with
surveyfirm Nielsen togaugethe
effect of “deactivating” Face-
book, according to Meta docu-
mentsobtained viadiscovery.To
the company’sdisappointment,
“people who stopped using
Facebook for a week reported
lower feelings of depression,
anxiety, loneliness and social
comparison,” internal docu-
ments said.

Rather than publishing
thosefindings or pursuingaddi-
tional research, the filing states,
Meta called off furtherworkand
internallydeclared that the neg-
ative study findings were
tainted by the “existing media
narrative”around the company.
Privately, however, a staffer
insisted that the conclusions of
the research were valid, accord-
ingto thefiling.

“The Nielsen study does
show causal impact on social
comparison,” (unhappy face
emoji), an unnamed staff
researcher allegedly wrote.
Another staffer worried that
keeping quiet about negative
findings would be akin to the
tobacco industry “doing
research and knowing cigswere
bad and then keeping that info
tothemselves.”

Despite Meta’s own work
documenting a causal link
between its products and nega-
tive mental health effects, the
filing alleges, Meta told Con-
gress that it had no ability to
quantify whether its products
were harmful to teenage girls.

In a statement Saturday,
Meta spokesman Andy Stone
said the study was stopped
because its methodology was
flawed and that it worked dili-
gently to improve the safety of
its products.

“The full record will show
that for over a decade, we have

B People who i
stopped using
Facebook reported
lower feelings of
depression and
anxiety, the

survey found

m Rather than
publishing those
findings, Meta
called off
further work

m It declared that

m Meta told
Congress that it
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m Plaintiffs alleged
the platforms

the negative study  had no ability to tried to pay
findings were quantify whether child-focused
tainted by the its products were organisations to
“existing media harmful to defend safety of
narrative" teenagers their products

listened to parents, researched
issues that matter most, and
made real changes to protect
teens, he said.

‘Product risks hidden’

Theallegation of Metabury-
ing evidence of social media
harmsis just one of manyina
late Fridayfilingby Motley Rice,
a law firm suing Meta, Google,
TikTok and Snapchat on behalf
of school districts around the
country. Broadly, the plaintiffs
argue the companies have
intentionally hidden the inter-
nally recognised risks of their
products from users, parents
and teachers. TikTok, Google
and Snapchat did not immedi-
ately respond to a request for
comment.

Allegations against Meta
and its rivals include tacitly
encouraging childrenbelowthe
age of 13 touse their platforms,
failing to address child sexual
abuse content and seeking to
expand the use of social media
products by teenagers while
they were at school. The plain-
tiffs also allege that the plat-
forms attempted to pay child-
focused organisations todefend
the safety of their products in
public.

In one instance, TikTok
sponsored the National PTAand
theninternallyboasted about its
ability to influence the child-
focused organisation.Perthefil-
ing, TikTok officials said the PTA
would “do whatever we want

going forward in the fall..
(t)hey’ll announce things pub-
licly(,), (t)heir CEO will do press
statements forus.”

By and large, however, the
allegations against the other
social media platforms are less
detailed than those against
Meta. The internal documents
cited by the plaintiffs allege:

1. Meta intentionally
designed its youth safety fea-
tures tobeineffectiveandrarely
used, and blocked testing of
safety features that it feared
might be harmful to growth.

2.Meta required users to be
caught 17 times attempting to
traffic people for sex before it
would remove them from its
platform, which a document
described as “a very, very, very
high strike threshold.”

3.Metarecognised that opti-
mising its products to increase
teen engagement resulted in
serving them more harmful
content,but did so anyway.

4. Meta stalled internal
efforts to prevent child preda-
tors from contacting minors for
years due to growth concerns,
and pressured safetystaff tocir-
culate arguments justifying its
decision not toact.

Meta’s Stone disputed these
allegations, saying the com-
pany’s teen safety measures are
effective and that the com-
pany’s current policy is to
removeaccountsassoonasthey
are flagged for sex trafficking.

—REUTERS

FOR ACOMPANY
THAT BEGAN WITH
SIXPEOPLE IN A
MEZZANINE ROOM,
THE SCALE TODAY IS

HARD TO MISS. YET,
THE EARLY DRIVERS
OF CURIOSITY AND
PERSISTENCE REMAIN
UNCHANGED

deliverywasthe only payment
optionbecause obtaininganet
banking licence meant reach-
ingouttoindividual banksone
by one. Orders were packed
and shipped from a 100 sq ft
mezzanine office that doubled
as warehouse, meeting room
and nerve centre. The team
was six people, including the
founders.“Looking back,itwas
incredibly exciting; those early
moments laid the foundation
for our operations over the
years,” he says.

Two years later came the
first formal venture capital
round.In 2013, Purplle raised
X1 crore from Blume Ventures.
“Theexperiencewasveryinter-
esting. Blume moved quickly
and committed about one-
third of the round,but I had to
stitch together the remaining
two-thirds, which took nearly
four to five months. I was get-
ting married around the same
time,soIwasdetermined to get
all the paperwork and signa-
tures done before going on my
week-longweddingleave.That
was the most memorable part
of ourfirst fundraise”In 2022,
Purpllebecameaunicornafter
a $33 million fundraise; since
inception it has raised $224
million.

The journey was never lin-

ear.The business model went
through twotothreeiterations,
each pushed by consumer
feedback. Beauty, as a vertical,
came with sceptics. Would
women buy products without
trying them? Would brands
partner with a young digital-
first startup? Taneja remem-
bers those tensions clearly.
“Everyfounderfaces moments
of doubt, and I certainly had
mine. But what kept me going
was the conviction that if we
didn’t build this, someone else
eventually would, and we
wanted to be the ones who did
it right” Resilience became a
competitive advantage.

Today, Purplle employs
more than 1,000 people.It has
over 690,000 sq ft of ware-
housing and a 100,000 sq ft
manufacturing facilityin Vapi.
Its parent companies reported
31,400 crore in revenue for
FY25, doubling the previous
year’s X700 crore. The com-
pany has grown into an
omnichannel beauty player
with more than 120 stores,
60,000 offline touchpoints,
over 1,000 brands and more
than 60,000 products.

What defines Purplle nowis
not just distribution, but data.
“Our greatest advantage today
is our ability to harness data
intelligently. These insights
guide us in developing the
right products and in reaching
consumers meaningfully.
Alongside our private brands, it
enables us to offer beauty that
reflects everyone’s needs and
preferences,”Taneja says.

- Lakshmi Mittal quits UK as

tax on rich looms : Report

ADITI KHANNA
London, November 23

INDIAN-ORIGIN STEEL mag-
nate Lakshmi N Mittal, until
now based in Britain and a reg-
ularonthe country’srichest bil-
lionaires tally, has decided to
quit the UKas the Labour Party-
led government’s feared tax
shake-up for the super-rich
nears, according to a UK media
report on Sunday.

Rajasthan-born Mittal is a
resident in Switzerland for tax
and will now spend much of his
futurein Dubai,accordingtothe
The Sunday Times.

The founder of ArcelorMittal
steelworks is worth an esti-
mated £15.4 billion as per the
2025 ‘Sunday Times Rich List’,
which ranked him the UK's
eighth richest man. Now, the
newspaper references sources
closetothe 75-year-old indus-
trialist to claim he has become
the latest billionaire to leave
the UKahead of amuch-antic-
ipated Budget by Chancellor
Rachel Reeves on Wednesday.

Mittalalready hasa mansion

FACT FILE

m Mittal will now spend
much of his future in Dubai

H He is worth an estimated

£15.4 billion
20%

exit tax on
those
leaving the

UK is also
anticipated

inDubaiand hasnowboughtup
“tractsof anintriguing develop-
ment onthenearby NaiaIsland”
in the United Arab Emirates
(UAE), the newspaper claims.

The news of Mittal’s exit
comes ahead of expected tax
rises on the wealthy as Reeves
tries to address a £20 billion
hole in the UK’s finances.

In her first Budget tabled
last year after Labour’s general
election win, there were
increases to capital gains tax,a
reduction of the tax relief for
entrepreneurs selling theirven-
tures and new taxes on the way
family companies are passed
down to future generations.

Rumours of furtherleviesin
her second Budget as Chancel-
lornextweek,includinga possi-
ble 209% exit tax on those leav-
ing the UK, have caused much
unease among thewealthy.

“Itwasn’t the tax on income
(or capital gains) that was the
issue,” one adviser familiarwith
the Mittals’ move is quoted by
The Sunday Times as saying.

“The issue was inheritance
tax. Many wealthy people from
overseas cannot understand
why all of their assets,wherever
they are in the world, should be
subject to inheritance tax
imposed by the UK Treasury.”

“People in this situation feel
they have little choice but to
leaveand are eithersad orangry
tobe doing so,”the adviser said.

—PTI
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For a company that began

with six people in a mezzanine
room, the scaletodayis hard to
miss. But the early drivers —
curiosity, listening closely to

consumers, and  belief
anchored in persistence —
remain unchanged.

DOGE ‘does not
exist’with eight
mths on charter

COURTNEY ROZEN
Washongton, November 23

US PRESIDENT DONALD
Trump’s Department of Gov-
ernment Efficiency (DOGE) has
disbanded with eight months
left to its mandate, ending an
initiative launched with fanfare
asasymbol of Trump’s pledge to
slash the government’s size but
which critics say delivered few
measurable savings.“That does-
n’t exist,” Office of Personnel
Management Director Scott
Kupor told Reuters earlier this
month when asked about
DOGE’s status.

It is no longer a “centralised
entity,’ Kuporadded, in the first
public comments from the
Trump administration on the
end of DOGE.Theagency,setup
in January, made dramatic for-
ays across Washington in the
earlymonths of Trump’s second
term to rapidly shrink federal
agencies, cut their budgets or
redirect theirwork toTrump pri-
orities. The OPM, the federal
government’shuman resources
office, has since taken over
many of DOGE’s functions,
according to Kupor and docu-
ments reviewed by Reuters. At
least two prominent DOGE
employees are now involved
with the National Design Stu-
dio,anewbody created through
an executive order signed by
Trump in August. That body is
headed by Joe Gebbia, co-
founder of Airbnb,and Trump’s
order directed him to beautify
government websites. Gebbia
was part Elon Musk’s DOGE
team while DOGE employee
Edward Coristine, nicknamed
“Big Balls,” encouraged follow-
ers on his X account to apply to
join.Thefadingaway of DOGEis
in sharp contrast to the govern-
ment-wide effort over months
to draw attention to it, with
Trump, hisadvisersand cabinet
secretaries posting about it on
social media. Musk, who led
DOGE initially,regularly touted
itsworkon hisXplatformandat
one point brandished a chain-
sawtoadvertisehis effortstocut
government jobs.

“This is the chainsaw for
bureaucracy,” Musk said, hold-

epaper.ﬁnanﬂtaiexpress.mn'. .

Initially, DOGE was lead by
Tesla CEO Elon Musk

ingthetoolabovehisheadatthe
Conservative Political Action
Conference in National Harbor,
Maryland, in February. DOGE
claimed to have slashed tens of
billions of dollars in expendi-
tures, but it was impossible for
outside financial expertstover-
ify that because the unit did not
provide detailed publicaccount-
ing of its work. “President
Trump was given a clear man-
date to reduce waste, fraud and
abuseacrossthe federal govern-
ment, and he continues to
actively deliver on that commit-
ment,’said White House spokes-
woman Liz Huston to Reuters.

Trump administration offi-
cials have not openly said that
DOGE no longer exists, even
after Musk’s public feud with
Trump in May. Musk has since
left Washington.

Trump and his team have
nevertheless signaled its demise
in public since this summer,
even though the US president
signed an executive orderearlier
in his term decreeing that
DOGE would last through July
2026. In statements to
reporters, Trump often talks
about DOGE in the past tense.
Acting DOGE Administrator
Amy Gleason, whose back-
groundisinhealthcaretech,for-
mally became an adviser to
Health and Human Services
Secretary Robert Kennedy in
March, according to a court fil-
ing, in addition to her role with
DOGE. — REUTERS
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« Al IDC members are Non-Executive and Independent Directors on the Board of |
Directors of the Target Company.

« MNone of the IDG members holds any Equity Shares / securitiesof the Target
Gompany

« MNone of the IDC members have entered into-any contracts ar have any relationship
with the Target Company, except as directors on the Board of Directors of the
Target Company,

IDC Member's refationship
with the TC

None of the IDC members have traded in any of the Equity Shares / other securities
of the Tarmget Company during the;

« 12 (Twelve) months praceding the date of the PA

« Perod from the date of the PA tll the date of this recommendation.

Trading in the Equity shares/
B. |other secunties of the TG by
IDG Members

None of the IDC members

¢ Are directors on the board of directors of the Acouirer.

* Hold any equity shares o other securifies of the Acquirer,

« haveany contract / arrangament / relationship with the Acquirer

Mone of the IDC members have traded in any of the Equity Shares / other securities

of the Acquirer during the:

« 12 (Twelve) months preceding the date of the PA,

« Panod from the date of the PA fill the date of this recommandation.

The IDC has pursued the Open Offer Documents and also notad that the Offer F*r:n:e!

of ¥25 (Rupees Twenty-Five Only) per Equity Share has been determined in terms|

of Regulations 8(1) and 8{2) of the SEBI (SAST) Regulations, baing the highest of
various parameters mentioned therein.

Basis the above, IDG notes that the Ofler Price ol T25 (Rupees Twenty-Five Only) |

per Equity Sharehas been determined by taking September 3, 2025 as the referance |

date (i e. & working day prior fo the dale of ihe P4) in accordance with the applicabile |

Regutations of the SEBI [SAST) Regulations and accordingly is of the opinion that

the oltar Price is 1air and reasonabla.

The IDC have perused the foliowing offer documents for recommaeandation on the

Opan Offer

1. The Offer Price is higher than the ssue price for acguisition of Equity Shares
undar the Preferential Issue by the Acqulrer under the Share Subscription
Agreement Le. 218/~ (Rupees Eighteen Only).

2. The Offer Price i5 egual o the negotiated price for acquisdion of Equity
ahares under the by the Acquirer under the Share Purchase Agreement |.e.
T25/= (Rupees Twenty-Five Oniy).

4. The Offer price is higher than the volume-weighted average markat price of Equity
Shares for a period of sixty trading days immediately preceding the date of the
Public Announcement (i.e. Jung 10, 2025 to September 3, 2025) as traded
on the National Stock Exchange of India Limited (“NSE™) (the stock exchange
whara the maximum volumea of trading in the shares of the Target Company are
recorded during such penod), provided such shares arg frequently traded; ie
#17.19 (Rupeas Seventeen and paise Ningteen Onhy)

4. The Offer Price {being the highest price prescribed amongst the salective critera)
has bean determined in accordance with Regulation 8(2) of the SEBI (SAST)
Requlations

Based on the review of the Ofler Documents, the members of the IDC have

considered the Tollowing factors for making the recommendalions:

1. The Acquirer intends to strengthen and improve the operational efficiencies of
the Target Company.

2. The Acquirer shall be classified as the promoters of the Target Compamny in
accordance with SEBI {SAST) Regutations

However, the IDC mambers draw attention of the Eligible Shareholders o the

closing market price ‘of the Equity Shares on the NSE and BSE Limited as on

November 21, 2025, being T43.70 [Rupees Forly Three and Paise Seveniy Dr]-'y}l

per Equity Share and ¥43.38 (Rupess Forly Three and Faise Thirty Eight Oy}

per Equity Share, respectively. which is higher than the Offer Price

The Eligible Shareholders of the Targel Company areadvised o independently

evaluate the Open Ofter and the marke! performance of the Target Company's Scrip

and take an informed decision about tendenng the Equity Shares held by them inthe|

Open Otfer. The statement of recommendation will be available on the website of |

the Target Company at www.salsteel.co.in.

The recommendations were unanimousty approvad by the membaers of IDC,

g I0C Member's redationship
" I'with the acquirer

Trading in the Equity shares/
10, {other securities of the acquirar
by IDG Members

Recommendation aon the Open
11. |offer as to whether the offer is
lair and reasonable

Summary of reasons for the

12 :
recommendation

13. | Disclosure of Vioting Pattern

14 Details of Independent
Advisors, If any.

Any other matter(s) 1o be

M one

15, Monp

mighhighted.
“To the best of our knowledge and befief, aler making the proper énquiry, the information contained in or accompanying
this statement is. in all material respect, true and correct and not misieading, whether by the omission of any Information or
otherwise and includes all the infarmation required 1o be disclosed by the Target Company under the SEBI SAST Regulations.”
For and on behall

Commitiee of Independent Directors of

SAL Steel Limiled

Sd/-

Mitesh Vasantbhai Jariwala

Chairman - Committee of Independent Directors

fdBaaz

Place: Ahmedabad
Date: Movember 22, 2025
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4> Invesco Mutual Fund

The details of upcoming Investor Awareness Program(s) (‘IAP") are as follows:

Date Time Meeting ID
November 27, 2025 4.00pm 412 037 311 500 1

Date: November 24, 2025

Passcode
pF9Yy7Na

Those who are interested to attend the IAP are requested
to email the details to us at iap@invescoindia.com

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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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

Recommendations of the Committee of Independent Directors (“IDC”) of SAL Steel Limited (“Target Company” or “TC”)under
Regulation 26(7) of Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011, as amended (“SEBI SAST Regulations”) in relation to the open offer to the public shareholders of the Target Company
(“Open Offer”) made by Sree Metaliks Limited (“Acquirer”).

Sr. No. Topic Particular
1. |Date November 22, 2025
2 '(\‘Tacn;e of the Target Company g\ syee Limited

Open Offer for acquisition of up to 3,76,39,342 (Three Crore Seventy Six Lakhs

Thirty Nine Thousand Three Hundred Forty Two) fully paid-up equity shares of

face value of ¥10/- (Rupees Ten Only) each (“Equity Shares”), representing 26%

(Twenty Six Percent) of the Expanded Share Capital (as defined in the Letter of Offer

dated November 20, 2025) of the Target Company at a price of ¥25/- (Rupees

Twenty Five Only) per Equity Share, payable in cash, from the Eligible Shareholders

of the Target Company. (“Open Offer”).

Sree Metaliks Limited

(Basis a review of the PA, DPS, DLOF and LOF (“Open Offer Documents”) issued

by the Manager to the Offer on behalf of the Acquirer, the IDC notes that there are

no persons acting in concert with the Acquirer for the purpose of the Open Offer.)

Vivro Financial Services Private Limited

Vivro House, 11, Shashi Colony, Opp. Suvidha Shopping Center,

Paldi, Anmedabad — 380007. Gujarat. India.

Tel. No.: +91 794040 4242 | Email Id: investors@vivro.net

Contact Person: Shivam Patel | Website: www.vivro.net

SEBI Registration No.: INM000010122

CIN: U67120GJ1996PTC029182

« Mitesh Vasantbhai Jariwala, Chairperson

 Bipinbhai Amulakhbhai Gosalia, Member

« Nipa Jairaj Shah, Member

« AllIDC members are Non-Executive and Independent Directors on the Board of
Directors of the Target Company.

« None of the IDC members holds any Equity Shares / securitiesof the Target
Company.

< None of the IDC members have entered into any contracts or have any relationship
with the Target Company, except as directors on the Board of Directors of the
Target Company.

Details of the Offer pertaining
to TC

4 Name(s) of the acquirer and
" | PAC with the acquirer

Name of the Manager to the
offer

Members of the Committee of
Independent Directors

IDC Member’s relationship
with the TC
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None of the IDC members have traded in any of the Equity Shares / other securities
of the Target Company during the:

* 12 (Twelve) months preceding the date of the PA.
 Period from the date of the PA ill the date of this recommendation.

Trading in the Equity shares/
8. | other securities of the TC by
IDC Members
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None of the IDC members:

« Are directors on the board of directors of the Acquirer.

» Hold any equity shares or other securities of the Acquirer.

< haveany contract / arrangement / relationship with the Acquirer.

None of the IDC members have traded in any of the Equity Shares / other securities

of the Acquirer during the:

« 12 (Twelve) months preceding the date of the PA.

« Period from the date of the PA till the date of this recommendation.

The IDC has pursued the Open Offer Documents and also noted that the Offer Price

of %25 (Rupees Twenty-Five Only) per Equity Share has been determined in terms

of Regulations 8(1) and 8(2) of the SEBI (SAST) Regulations, being the highest of
various parameters mentioned therein.

Basis the above, IDC notes that the Offer Price of 25 (Rupees Twenty-Five Only)

per Equity Sharehas been determined by taking September 3, 2025 as the reference

date (i.e. a working day prior to the date of the PA) in accordance with the applicable

Regulations of the SEBI (SAST) Regulations and accordingly is of the opinion that

the offer Price is fair and reasonable.

The IDC have perused the following offer documents for recommendation on the

Open Offer:

1. The Offer Price is higher than the issue price for acquisition of Equity Shares
under the Preferential Issue by the Acquirer under the Share Subscription
Agreement i.e. T18/- (Rupees Eighteen Only).

2. The Offer Price is equal to the negotiated price for acquisition of Equity
Shares under the by the Acquirer under the Share Purchase Agreement i.e.
%25/~ (Rupees Twenty-Five Only).

3. The Offer price is higher than the volume-weighted average market price of Equity
Shares for a period of sixty trading days immediately preceding the date of the
Public Announcement (i.e. June 10, 2025 to September 3, 2025) as traded
on the National Stock Exchange of India Limited (“NSE”) (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; i.e.
%17.19 (Rupees Seventeen and paise Nineteen Only)

4. The Offer Price (being the highest price prescribed amongst the selective criteria)
has been determined in accordance with Regulation 8(2) of the SEBI (SAST)
Regulations.

Based on the review of the Offer Documents, the members of the IDC have

considered the following factors for making the recommendations:

1. The Acquirer intends to strengthen and improve the operational efficiencies of
the Target Company.

2. The Acquirer shall be classified as the promoters of the Target Company in
accordance with SEBI (SAST) Regulations.

However, the IDC members draw attention of the Eligible Shareholders to the

closing market price of the Equity Shares on the NSE and BSE Limited as on

November 21, 2025, being T43.70 (Rupees Forty Three and Paise Seventy Only)

per Equity Share and ¥43.38 (Rupees Forty Three and Paise Thirty Eight Only)

per Equity Share, respectively, which is higher than the Offer Price.

The Eligible Shareholders of the Target Company areadvised to independently

evaluate the Open Offer and the market performance of the Target Company’s scrip

and take an informed decision about tendering the Equity Shares held by them inthe

Open Offer. The statement of recommendation will be available on the website of

the Target Company at www.salsteel.co.in.

The recommendations were unanimously approved by the members of IDC.

IDC Member’s relationship
with the acquirer

Trading in the Equity shares/
10. |other securities of the acquirer
by IDC Members

Recommendation on the Open
11. |offer, as to whether the offer is
fair and reasonable

Summary of reasons for the

12. recommendation

13. |Disclosure of Voting Pattern
14 Details of Independent

" |Advisors, if any.

Any other matter(s) to be
highlighted.

“To the best of our knowledge and belief, after making the proper enquiry, the information contained in or accompanying
this statement is, in all material respect, true and correct and not misleading, whether by the omission of any information or
otherwise and includes all the information required to be disclosed by the Target Company under the SEBI SAST Regulations.”
For and on behalf

Committee of Independent Directors of

SAL Steel Limited

Sd/-

Mitesh Vasantbhai Jariwala

Chairman - Committee of Independent Directors

None

15. None

Place: Ahmedabad
Date: November 22, 2025

AdBaaz
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FORM A
PUBLIC ANNOUNCEMENT
(Under Regulation 6 of the Insolvency and Bankruptcy Board of India
(Insolvency Resolution Process for Corporate Persons) Regulations, 2016)
FOR THE ATTENTION OF THE CREDITORS OF MATA RANI INFRASTRUCTURE PVT. LTD.

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

Recommendations of the Committee of Independent Directors (“IDC”) of SAL Steel Limited (“Target Company” or “TC”)under
Regulation 26(7) of Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011, as amended (“SEBI SAST Regulations”) in relation to the open offer to the public shareholders of the Target Company
(“Open Offer”) made by Sree Metaliks Limited (“Acquirer”).

Sr. No. Topic Particular
1. |Date November 22, 2025
2. ?Tage ofthe Target Company g\ syeel Limited

Open Offer for acquisition of up to 3,76,39,342 (Three Crore Seventy Six Lakhs
Thirty Nine Thousand Three Hundred Forty Two) fully paid-up equity shares of
face value of ¥10/- (Rupees Ten Only) each (“Equity Shares”), representing 26%

Detalls of the Offer pertaining (Twenty Six Percent) of the Expanded Share Capital (as defined in the Letter of Offer

o TC dated November 20, 2025) of the Target Company at a price of ¥25/- (Rupees
Twenty Five Only) per Equity Share, payable in cash, from the Eligible Shareholders
of the Target Company. (“Open Offer”).

Sree Metaliks Limited
4 |Name(s) of the acquirerand | (Basis a review of the PA, DPS, DLOF and LOF (“Open Offer Documents”) issued
" |PAC with the acquirer by the Manager to the Offer on behalf of the Acquirer, the IDC notes that there are
no persons acting in concert with the Acquirer for the purpose of the Open Offer.)
Vivro Financial Services Private Limited
Vivro House, 11, Shashi Colony, Opp. Suvidha Shopping Center,
Name of the Manager to the Paldi, Ahmedabad — 380007. Guiara_t. Inqia. .
5. offer Tel. No.: +91 794040 4242 | Email Id: investors@vivro.net
Contact Person: Shivam Patel | Website: www.vivro.net
SEBI Registration No.: INM000010122
CIN: U67120GJ1996PTC029182
) « Mitesh Vasantbhai Jariwala, Chairperson
6. mgg’;‘;‘;ﬁeﬂ’t g‘ﬁe%?(;’r‘sm'ﬁee of | Bipinbhai Amulakhbhai Gosalia, Member
 Nipa Jairaj Shah, Member
« All'IDC members are Non-Executive and Independent Directors on the Board of
Directors of the Target Company.
. IDC Member's relationship . I(\:lggqep;)rf]yfhe IDC members holds any Equity Shares / securitiesof the Target

with the TC ) ) ’
< None of the IDC members have entered into any contracts or have any relationship

with the Target Company, except as directors on the Board of Directors of the
Target Company.

None of the IDC members have traded in any of the Equity Shares / other securities

of the Target Company during the:

« 12 (Twelve) months preceding the date of the PA.

» Period from the date of the PA till the date of this recommendation.

None of the IDC members:

< Are directors on the board of directors of the Acquirer.

« Hold any equity shares or other securities of the Acquirer.

» haveany contract / arrangement / relationship with the Acquirer.

None of the IDC members have traded in any of the Equity Shares / other securities
of the Acquirer during the:

« 12 (Twelve) months preceding the date of the PA.
« Period from the date of the PA till the date of this recommendation.

Trading in the Equity shares/
8. |other securities of the TC by
IDC Members

9 IDC Member’s relationship
" |with the acquirer

Trading in the Equity shares/
10. |other securities of the acquirer
by IDC Members

RELEVANT PARTICULARS
MATA RANI INFRASTRUCTURE PVT. LTD.
29th September 2014

1. |Name of corporate debtor

2. | Date of incorporation of corporate
debtor

3. |Authority under which corporate | Registrar of Companies, Patna
debtor is incorporated / registered
4. |Corporate Identity No. / Limited| U45400BR2014PTC069021
Liability Identification No. of
corporate debtor

5. | Address of the registered office and | Basant Vihar, WN 15, P.S. Mehsaul O.P., Dumra,
principal office (if any) of corporate | Sitamarhi, Dumra, Bihar, India - 843301

debtor
6. | Insolvency commencement date in | 13th November 2025 (Date of Order by Hon'ble NCLT
respect of corporate debtor|Kolkata Bench)

21th November 2025 (Date of receipt of the order
by IRP)

7. |Estimated date of closure of|12th May 2026 (180 days from 13th November 2025)
insolvency resolution process|20st May 2026 (180 days from 21st November
2025)

8. |Name and registration number of | Name : Jaishree Kannan

the insolvency professional acting | Registration No : IBBI/IPA-002/IP-N01214/2022-
as interim resolution professional | 2023/14076

9. |Address and e-mail of the interim|2nd floor, Flat No. 7, Vinayak Apartments, 25
resolution professional, as registered | Karunamoyee Ghat Road, Haridevpur (Tollygunge
with the Board area), Kolkata - 700082, West Bengal

Email : caljaishree@gmail.com

.|Address and e-mail to be used for|2nd floor, Flat No. 7, Vinayak Apartments, 25
correspondence with the interim| Karunamoyee Ghat Road, Haridevpur (Tollygunge
resolution professional area), Kolkata - 700082, West Bengal

Email : cirp.matarani@gmail.com

.| Last date for submission of claims | 5th December 2025

(The order for initiation of CIRP & appointment of
Interim Resolution Professional was communicated
to the IRP by the Hon’ble NCLT through email dated
21st November 2025. Hence, the last date of
submission of claims has been extended by 8
days.

12.|Classes of creditors, if any, under | Not applicable

clause (b) of sub-section (6A) of
section 21, ascertained by the interim
resolution professional

13.|Names of Insolvency Professionals | Not applicable
identified to act as Authorised
Representative of creditors in a class
(Three names for each class)

14.|(a) Relevant Forms and
(b) Details of authorized
representatives
are available at :
Notice is hereby given that the National Company Law Tribunal has ordered the commencement
of a corporate insolvency resolution process of the Mata Rani Infrastructure Pvt. Ltd. on 13th
November 2025, vide Order No: CP(IB) No. 164/KB/2025 (Date of receipt of Order by Interim
Resolution Professional on 21st November 2025)
The creditors of Mata Rani Infrastructure Pvt. Ltd., are hereby called upon to submit their
claims with proof on or before 5th December 2025 to the interim resolution professional at the
address mentioned against entry No. 10.
The financial creditors shall submit their claims with proof by electronic means only. All other
creditors may submit the claims with proof in person, by post or by electronic means.
A financial creditor belonging to a class, as listed against the entry No. 12, shall indicate its
choice of authorized representative from among the three insolvency professionals listed against
entry No.13 to act as authorized representative of the class (not in present case) in Form CA.
Submission of false or misleading proofs of claim shall attract penalties. sl

CMA Jaishree Kannan
Interim Resolution Professional

o

Web link: https://ibbi.gov.in/fen/home/downloads
Physical Address : Not applicable

The IDC has pursued the Open Offer Documents and also noted that the Offer Price
of ¥25 (Rupees Twenty-Five Only) per Equity Share has been determined in terms
of Regulations 8(1) and 8(2) of the SEBI (SAST) Regulations, being the highest of
Recommendation on the Open |various parameters mentioned therein.

11, |offer, as to whether the offer is | Basis the above, IDC notes that the Offer Price of ¥25 (Rupees Twenty-Five Only)

fair and reasonable per Equity Sharehas been determined by taking September 3, 2025 as the reference

date (i.e. a working day prior to the date of the PA) in accordance with the applicable

Regulations of the SEBI (SAST) Regulations and accordingly is of the opinion that

the offer Price is fair and reasonable.

The IDC have perused the following offer documents for recommendation on the

Open Offer:

1. The Offer Price is higher than the issue price for acquisition of Equity Shares
under the Preferential Issue by the Acquirer under the Share Subscription
Agreement i.e. T18/- (Rupees Eighteen Only).

2. The Offer Price is equal to the negotiated price for acquisition of Equity
Shares under the by the Acquirer under the Share Purchase Agreement i.e.
%25/- (Rupees Twenty-Five Only).

3. The Offer price is higher than the volume-weighted average market price of Equity
Shares for a period of sixty trading days immediately preceding the date of the
Public Announcement (i.e. June 10, 2025 to September 3, 2025) as traded
on the National Stock Exchange of India Limited (“NSE”) (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; i.e.
%17.19 (Rupees Seventeen and paise Nineteen Only)

4. The Offer Price (being the highest price prescribed amongst the selective criteria)
has been determined in accordance with Regulation 8(2) of the SEBI (SAST)
Regulations.

Based on the review of the Offer Documents, the members of the IDC have

considered the following factors for making the recommendations:

1. The Acquirer intends to strengthen and improve the operational efficiencies of
the Target Company.

2. The Acquirer shall be classified as the promoters of the Target Company in
accordance with SEBI (SAST) Regulations.

However, the IDC members draw attention of the Eligible Shareholders to the

closing market price of the Equity Shares on the NSE and BSE Limited as on

November 21, 2025, being ¥43.70 (Rupees Forty Three and Paise Seventy Only)

per Equity Share and ¥43.38 (Rupees Forty Three and Paise Thirty Eight Only)

per Equity Share, respectively, which is higher than the Offer Price.

The Eligible Shareholders of the Target Company areadvised to independently

evaluate the Open Offer and the market performance of the Target Company’s scrip

and take an informed decision about tendering the Equity Shares held by them inthe

Open Offer. The statement of recommendation will be available on the website of

the Target Company at www.salsteel.co.in.

The recommendations were unanimously approved by the members of IDC.

19 Summary of reasons for the
" |recommendation

13. |Disclosure of Voting Pattern

14, Dete_lils of !ndependent
Advisors, if any.

Any other matter(s) to be

highlighted.

“To the best of our knowledge and belief, after making the proper enquiry, the information contained in or accompanying
this statement is, in all material respect, true and correct and not misleading, whether by the omission of any information or
otherwise and includes all the information required to be disclosed by the Target Company under the SEBI SAST Regulations.”
For and on behalf

Committee of Independent Directors of

SAL Steel Limited

Sd/-

None

15. None

Date : 24.11.2025
Place : Kolkata

IBBI Reg No: IBBI/IPA-002/IP-N01214/2022-2023/14076
Authorization for Assignment is valid till 30th June 2026

Mata Rani Infrastructure Pvt. Ltd.

Place: Ahmedabad
Date: November 22, 2025

Mitesh Vasantbhai Jariwala
Chairman - Committee of Independent Directors

AdBaaz

mﬂ U GRO Capital Limited
4th Floor, Tower 3, Equinox business Park, IbS Road, Kurla, Mumbai 400070
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