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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 13(4), 14(3) AND 15(2) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011 TO THE EQUITY SHAREHOLDERS OF

SIEL FINANCIAL SERVICES LIMITED

(Formerly Known as Shriram Agro-Tech Industries Limited)

Registered Office: 4th Floor, Soni Mansion, 12-B Ratlam Kothi, Indore - 452001, Madhya Pradesh, India; Tel: +91 9893025651; Fax: NA; Email: sielfinancialservices@gmail.com; Website: www.sielfinancial.com;
Corporate ldentification Number: L65999MP1990PLC007674; Contact Person: Mr. Madhu Vrat Kaushik, Whole-Time Director

OPEN OFFER FOR ACOUISITION OF UP TO 28,35,938 (TWENTY EIGHT LACS THIRTY FIVE THOUSAND NINE HUNDRED

AND THIRTY EIGHT DMLY) FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF = 10/- EACH OF SIEL FINANCIAL

SERVICES LINITED (FORMERLY KNOWMN AS SHRIRAM AGRO-TECH INDUSTRIES LIMITED) ("TARGET COMPANY"),

REPRESENTING #25% OF FULLY PAID-UP EQUITY SHARE CAPITAL AND VOTING CAPITAL, FROM PUBLIC

SHAREHOLDERS OF THE TARGET COMPAMNY FOR CASH AT A PRICE OF = 2.25/- (RUPEES TWO AND TWENTY FIVE

PAISE ONLY) PER EQLITY SHARE, BY MA. PARMEET SINGH S00D (“ACQUIRER 17) AND MRS. AVEEN KALUR 00D

("ACQUIRER 2"} (COLLECTIVELY REFERRED TD AS "ACOUIRERS") PURSUANT TO AND IN COMPLIANGE WITH THE

REQUIREMENTS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES

AND TAKEOVERS) REGULATIONS, 2011, A5 AMENDED, (“SEBI (SAST) REGULATIONS") ("OFFER" OR “OPEMN

OFFER™).

(# Az per SEBI [SAST) Reguiations, the open offer under reguialions 3 and 4 shall be for af least 26% of the fofal shares of

the targel company, a5 of 10N working dzy Iram the chosure of the fendering penod. However, e pubiic shareholding of

the Target Company /s 25% as on dafe, amd therefore, the Ofar Shares represend 25% of the fully offwled Voling Share

Capital of the Targe! Company. )

THIS DETAILED PUBLIC STATEMENT ("DP3") I3 BEING ISSUED BY SAFFRON CAPITAL ADVISORS PRIVATE LIMITED,

THE MANAGER TO THE OFFER (“MANAGER"), FOR AND ON BEHALF OF THE ACQUIRERS IN COMPLIANCE WITH

REGULATION 13(4) OF THE SEBI {SAST) REGULATIONS, PURSUANT TO THE PUBLIC ANNOUNCEMENT (“PA") FILED

WITH BSE LIMITED ("BSE") ON FEBRUARY 25, 2021 IN TERMS OF REGULATIONS 3(1) AND 4 OF THE SEBI (SAST)

REGULATIONS. THE PA WAS FILED WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI™) AND SENTTO

THE TARGET COMPANY AT ITS REGISTERED OFFICE ON FEBRUARY 25, 2021, IN TERMS OF REGULATION 14(2) OF

THE SEBI {SAST) REGULATIONS.

Forthe purpase of this DPS, the following terms would have the meaning assigned to them hergin below:

1. "Equity Shares" or “Shares” shall mean the fully paid-ug equity shares of face value of # 10 (Rupess Ten only) each of
the Target Company;

2. "Public Shareholders™ shall mean all the equity shareholders of the Target Company who are efigible to tander their
Equity Sharas inthe Dpen Offer, except: (i} Acquirers and (i) Promoater and Promoter Group;

3. "Promoter and Promoter Group” shal mean Mawana Sugars Limited (Formarly known as Sl Limited),

4. "Sale Shares” means 85,07,814 Equity Shares of the Target Company held by the Saller on the SPA Date, constituting
3% of fully paid-up equity share capétal and voting capital of the Target Company;

5. "Beller” shall mean Mawana Sugars Limited (Formeady nown as Sief Limited);

6. "SPA" means the share purchase agreament dated February 25, 2021 executed between the Acquirers and the Seller,
pursuant to which the &cquirers have agreed to acquire the Sale Shares at a price of 7 0.13/- (Thirteen Paise only) per
Equity Share;

7. "BPA Dale" means the execution date of the SPA;

8. “Tendering Period" maans the period of 10 (ten) Working Days during which the Public Shareholders may tender their
Equity Shares in acceptance of the Offer, which shall ke dischosed mthe Letter of Ofier;

g. "Woting Share Gapital™ means the tofal voting equity share capital of the Target Company on a fully dilkited basis as of
the 10th itenth) Working Day from the closwee of the Tendering Period of the Open Offer; and

10, "Working Day™ has the same meaning as ascribed to it in the SEBI (SAST) Regulations.

I.  ACOUIRERS, SELLER, TARGET COMPANY AND OFFER

1. INFORMATION ABOUT THEACQUIRER 1:

1.1 Acquirer 1, aged 43 years, =0 Mr. Daljit Singh Sood is residing at A-48/39A4, DLF City, Phase 1, Near DT Mega Mall,
Gurgaon, Sikanderpur Ghosi (68), DLF Qg, Gurgaon, Haryana - 122002, India; Tel; +91 9818884466; Email-.
parmaet 97 7apgmail.com,

1.2 Acquirer 115 holding a Parmanent Account Number- ARTPSE0TSA,

1.3 Acquirer 1 has completed his Bachealor's dagree in Business Managament with honour's from Universily of Bradiord

1.4 The networth of Acguarer 1 as on February 09, 2021 is 7 1,645.89 Lacs only (Rupees Sixdeen Crores Forty-Five
Lakhs Eighty-Mine Thousand Only) and the same i cerfified by Ghanshyam Kumar, Proprietor of Ghanshyam Kumar
and Associates, Chartered Accountant (Membearship Mo, 552043, Firm Registration No.: (209423}, having office at
A-319A4, A-Block, Street Mo 09, Mahavir Enclave Part-ll, Delhi-110059, India; Email id:
caghanshyamiumariogmail.com: vide cerlificate dated February 09, 2021,

1.5 Acqguirer 1 confirms that he has not been prohabited by SEBI from dealing in securities, in erms of the provisions of
Saection 118 of the SEBI Act, 1992, as amanded (“SEBI Act”) or under any other Reguiation made undear the SEB| Act.

1.6 Acguirer 1 confirms that he is not categosizad as a “willful defauttar” m terms of Regulation 2{1} (ze) of the SEB|
(2A5T) Regelations,

1.7 Acquirer 1 conlirms that ha is not declared as a fugitive economic ofander under Section 12 of tha Fugitive Economic
Offenders Act, 2015,

1.8 Acguirer 1 confirms that currentty there ane ma pending litigatians pertaining o securities market whare he is made
party to.

1.9 Acquirer 1 doesn't bedong to any group.

1.10 Acquirer 115 spouss of Acguirer 2.

1.11 The details of the venturas promoted/controlled’'managed by the Acquirer 1 5 given hereunder

4.2 The Registered Office of the Tarpet Company ks siteated at 4th Floor, Soni Mansion, 12-B Ratiam Kothi, Indore -
452001, Madhya Pradesh, India; and also having & Comespondence addrass at Sth Floor, Kirti Bahal, 19 Rajendra
Place, New Delhl 110008; Tel: +91 11 25739103; Fax; +91 11 25743659, Emall
slglfinancialservices@gmail_com, Website: www sielfinancial.com.

4.3 The Equity Shares of Target Comgany are lsted on BSE Limited and Calcutta Stock Exchange, but are fraded ondy at
BSE and having Scrip Code 532217 at BSE. The I5IM of Equity Sharas of Target Company is INEQGZTFD1014. The
Company have sent the Delisting application to Caloutta Stock Exchange, bul data relatad with delisting from the
stock exchange iz not available with Comgany.

4.4  The Targel Company was mainly engzoed In the business of leasing, advancing loan G0 making investrment, bl
discounting and other financial activities. Presently the Company is not daing any business activities and has been
dormant for mare than kst 13 vears, (Source; Website of the Company, www.silfinancial.com)

45 The Authorized Share Capitzl of the Target Company ks 2 30,00,00,000 (Rupess Thirty Crores) comprising of
2, 00,00,000 Equity Shares of face value 2 10 each and 10.00,000 5% Redsemabis Cumulative Preference Shares of
face value ¥ 100 each. The lssued, Sulbscribed and paid wp Share Capital of the Target Company (nef off 7 207630 on
atcount of calls in arrears) is ¥ 11,32.29.890 (Rupesas Eleven Grores Thirty Two Lakhs Twenky Ming Thousand Eight
Hundred and Ninety) comprising of 1,13,43, 752 Equity Shares of face value 7 10 each.

4.6 As on the date of this DPS, thare are no ouistanding parily pasd up shares of the Target Company, [Source
www bseindia.com).

4.7 The Equity Shares of the Target Comipany are frequently traded on BSE within the meaning of explanzation provided in
Reguiation 2ij} of the SEBI {5A5T) Regulations.

4.8 The brief audited financials of the Target Company for the financial years ended March 2018, 2019 and 2020 and
limited reviewed for the period ended December 31, 2020 are as under:

1% In Lakhs, excapt EFS)

Particulars Limited reviewed For the financial year ended March 31,
December 31, 2020 2020 2019 2018
Total Income 27.07 3913 43.98 200,90
Profit/{Loss) After Tax (57.45) {158.31) {56.20) 123.38
Eamnings Par Shara (EPS)- Basic {0.05) {0.14) (0.05) 011
and Diluted ()
' Shareholders Fund (4678.11) [4520.65) (4462.34) {4404.14)

or. No.| Name of the Entities Mature of Interest Percentage stake/holding
1. Chimax Overseas Private Limited Whole Time Dirgctor G805
& Sharehalder
2. G, Consulting Private Limited Director & Shareholder 50.00%
3. Climea Surtgmmodive Private Limited Director & Shareholder 0.10%

[Sowrce: wwwamea.coml

1.12 Except az mentioned under point 1.11 abowe, Acguirer 1 confirms that he does not hold directorships in any
comgany, including a listed company.

1.13 Acguirer 1 hereby undertakes and confirms that the eafities mantioned under paint # 1.11 abowve are not parficipating
or interested or acting in concert in this Open Ofer,

1.14 Acguerer 1 hereby undertakes and confirms thal the entities mentionad in paint# 1,11 above are nol appearing in the
willful defaulters list of Peserve Bank of India and ane not debarred by SEE| from accessing capital markets as on date,

1.15 Acquirar 1 undartakes not 1o sell the equity shares of the Target Company held by him during tha “Offar Persod” in
ferme of Regulation 2514) afthe Takeover Repulations.

1.16 There are no Person Acting in Concert ("PAC™) along with Acquirer 1 in relation to the Offer withén the meaning of
Regulation 2171 ){g){1}) of the Takeover Requlations.

1.17 Acguirer 1 confirms that he is not related to the Promoters, Disectors or key employees of the Target Company in any
manner.

1.16 Acqguirer 1 along with Acguirer 2 has signed & Share Purchase Agreement dated February 25, 2021 with the Seller to
acquire 85,07 814 equity shares constituting 75% of the Total Voting Shara Capital of the Target Campany

1.19 Acguirer 1 has not entered into any non-compete arrangament and/or agreament with tha Seller,

2. INFORMATION ABOUT THE ACQUIRER 2:

2.1 Acquirer 2, aged 39 years, Wio Mr. Farmeet Singh Sood 1s residing at A-48/394, DLF City, Phase 1, Near DT Mega
Mall, Gurgaon, Sikanderpur Ghosi{6s), DLF (e, Gurgaon, Haryana - 122002, India; Tel: +91 9871706300, Email;
aveankaursoodiEgmail.com,

2.2 Acguirer 2 has completad her Bachalor's degrae in Arts from Punjab Univarsity and she also complated her Post
Graduate diploma in Tourisme and Alsing Managament from Instiute of Tourism and Future Management Trends,
Chandigarh.

2.3 Thenetworth of Acquirer 2 a5 an February 09, 2021 is # 462 .66 Lacs only (Rupees Four Crores Socty=twi Lakhs and
sty S Thousand Only) and the same is certified by Ghanshyam Kumar, Propriefor of Ghanshyam Kumar and
Associates, Chartered Accountant (Membership No. 552943), Firm Registration No.; (200423}, having office at A-
3194, A-Block, Street No 0%, Mahavir Enclave Part-ll, Delhi-110059, India; Email id;
caghanshyamumar@gmail.com: vide cerfificate dated February 09, 2021.

24 Acquirer 2 condirms that she has nod been prohibited by SEE| from dealing i securities, i terms of the provisions of
Section 118 of the SEBI Act, 1992, as amended (" SEBIAct") or under any other Regulation made under the SEB| Act.

2.5 Acguirer 2 confirms that she is not categoszed as a "wiliful defaulter™ in terms of Reguiation 2(1) (ze) of the SEBI
(SAST) Regulations.

26 Acguirer 2 confirms that she is not declared as a fugitive economic offender under Section 12 of the Fugitive
Economic Offenders Act, 2018,

(Source: www bssindia. com)

9.  DETAILS OF THE DFFER

5.1 This Dfferis being made fo all the equity sharehotders of Tarpet Company other than Acquirers and Promoter Growp of
the Target Company to acouire up 1o 28,35.938 (Tweanty Eight Lacs Thirly Five Thousand Nine Hundred and Thirly
Eight onby) fully paid Equity Shares of the Target Company, of face value # 10 gach ["Offer Shares") represanting
25% (Twenty Five par cant) of fully paid-up equity share capital and woting capital of the Target Company, at a paca of
¥ 2.25/- (Rupees Two and Twenty Five Faise only} per Equity Share ({"Offer Price"), apgregating to # 63,50 661/
{Rupees Sixty Three Lacs Eighty Thowusand Eight Hundred Sixty One anly), (" fer Size™).

5.2 The Offer Price is payable in cashin accordance with Regulation 9{1)(a) of the SEB1 (SAST) Regulations.

5.3 This Offer iz not conditienal an amy minirmum evel of acceptance and is nat a competing offer in terms of Regulations
19 and 20 respectively of the SEBI {SAST) Regulations.

5.4 Thereare no conditions as stipulated in the SPA, the meeting of which woubd be outside the reasonable control of the
Acquirers, and in view of which the Offer might be withdrawn under Regukation 23(1) of the SEBI (SAST) Regulations

5.5  The Eguity Shares of the Target Company will be acguarad by the Acquirers as fully paid up, free from afl lieng, charges
and encemdrances and logethar wilh tha nghts attachad thereto, mchudmg all ngts 1o dividend, Donus and rghls
offer declared thereaf.

8.6 Tothe best of the kmowbadge and balief of the Acgeirers, as on the date of this DPS, these ame no statutory or other
gpprovals required to implement the Offer other than as indicated in section VI of this DPS. I any other stafutory
approvals are required or bacome applicable prios 1o completion af the Dffer. the OMer wauld be subjact to the recaipt
of such other statutory approvais. The Acquirers will not procesd with the Offer in the avant such statutory approvals
are refused in ferms of Regulation 23 of the SEB] (SAST) Regulations. in the event of withdrawal, a public
announcarment will be made within two working days of such withdrawal, in the same nawspapers inwhich this PS5
has been published and such public announcement will also be seni to SEBI. BSE and to the Target Company at s
regisiered office.

o.7  The Manager to the Offer does not hold any Equity Shares in the Target Company as on the date of appoiniment as
Manager to the Offer and as on the date of this DPS. The Manager to the Offer further declares and undertakes that it
ghall nat deal in the Equity Shares of the Target Company durisg the period commancing from the date of is
appointment as Manager to the Ofiertill the expiry of 15 days from the date of closuwre of this Open Offer.

5.8 The Acquirers éonot have any plans 1o alienate any significant assets of the Target Company whether by way of sals,
|ease, encwmbrance or otherwise for a perod of fwo yvears except in the ordinary course of business. The Target
Companys future policy for disposal of its assets, if any, within twao yaars from the completion of Orffer will be decided
by its board of directors, subject to the applicabde provisions of the law and subject to the approval of the
shareholders through special resolution passed by way of postal ballat in terms of Regulation 25(2) of SEBI (SAST)
Reguiations,

5.9 Tothe axtent the post offer holding of the Acquirers, exceeds the masimuem permissibka non-public shareholding in
terms of Regulation 38 of the Securifies and Exchange Board of India (Listing Oblipations and Disclosure
Reguirements) Reguiations, 2015, ("SEBI LODR, Regulations™) read with Securties Contract [Reguliation) Rules,
1957, and subsequent amendments thereto (“SCRR"™), tha Acquirers undertake to reduce their shargholding o the
level stipulated in the SCRA within the time and in the manner specified inthe SCRR and SEBI LODR Regulations.

5.10 Hihe Acquirers acquire Equity Shares of the Targe! Company during the pesiod of teanty-sis wiaeks after the tandering
period at @ price higher than the Offer Price, then the Acquirers shall pay the difference between the highest
acquisition price and the Ofer Price, 1o all shareholders whosa shares have bean accepted in the Ofer within sixy
days from the date of such acguisition. However, na such difierence shall be paid in the gvent that sich acguisition s
made under another open offer under the SEBI (S3AST) Regulations, or pursuant o SEBI [Dessting of Equity Shares)
Regutations, 2009, or open markel purchases made in the ordinary course on the stock exchangas, nol being
negotiated acquisition of shares of the Target Company inany form.

Il. BACKGROUND TO THE OFFER

1. This Dpen Dfferis being made pursuant to the SPA and markat purchase in accordance with Requlations 3(1) and 4 of
the SEBI (SAST) Regulations as a result of a direct substantial acquisition of Equity Shares and voting rights of the
Target Company by the Acquirers.

2. On February 25, 2021, the Acquirers have entered into a SPA with Saller to acquire 35,07 814 (Eighty Five Lakhs
seven Thousand Eight Hundred and Fowrtesn) Equity Shares ("SPA Shares") representing 75% of fully paid-up
equity share capital and voling capital of the Target Company, at a price of 2 0,13/~ (Thirteen Paise only) per Equity
share of the Target Company aggregating to 2 11,10,000/- (Rupees Eleven Lacs Ten Thousand only) payable in cash
a5 below,

Salient features of SPA:

= Inthe event of non-complance of any provisions of the SEBI {SAST) Regulations, the SPA shall not be acted upon by
the SPA Seller or Acquirers

«  Subject to shareholders approval, the Sellar shall, post completion of takeover formalities. relinquish the
management control infavaur of the Acguirers

«  Forsome of the above terms more specifically defined In the SPA and other details of SPA, Public Shareholders of the
Target Company may refer SPA, which would be avaifable fo them for inspection during the Tendering Period 2t the
office of the Manager to the Offer.

3. This mandatory OMier is being made by the Acquiress. in compliance with Regulations 3{1) & 4 and ofher applicable
provisions of the SEBI{SAST) Requlations

4. The pnmary objective of the Acquirers for the above mentioned acquisiion is substantial acquisition of shares and
wiing rights in the Targe: Company and managerment contral of the Target Company. Acquirers do not have any plan
to make major changesin existing line of business of the Tarpet Comgany.

. SHAREHOLDING AND ACQUISITION DETAILS

1. The current and proposed equity shareholding of the Acquirers in the Targat Company and the details of the
acquisition are as folows:

2.7 Acguirer 2 condirms thal currentiy thera are no panding Bigatsons partaining to securities market where she is made Acquirer 1 Acquirer 2
AR Details Number of Number of Equil

2.8 Acquicer 2 doesn't belong to any group. Shares WE?;? Shares mﬁaﬂ"
E-"f’n mf:g x L‘E:ﬂ:gimg”g'r‘:r”:‘*“”“”t Number- CEJPS386TL Shareholding as on the PA date HIL L

.| e ; . . -
2.11 The details of the ventures promoted/controlled’ managed by the Acquirer 2 is given hereunder: EqQuiy: Stiares acmam ¥xough SEA Eig ??521 f 211'5 E}Eniﬂ
Sr.No.| Name of the Entilies Natureof interest | Percentage stake holding Shares acquired between the PA date and the DPS date NIL NIL

1, Climax Overseas Private Limited Director & Sharaholder 31.20% Equity Shares proposed to be acquired in the Offer 28,35,938 (25.00%)

2. CM¥ Consulting Private Limited Director & Shareholder a0.00% (azsuming full acceptance)

3, AR Automotve Proprietorship 100.00% Post Offer Eiu?rﬂhnlﬂirrg on diluteq basis on 10th working 1,13,43,752 (100.00%)
4. Ginni and Ginni Couture LLP Designated Partner 50.00% day after closing of Tendering period

[(SOUGE: WWWITICA.COMT).

2.12 Except as mentioned under point 1.17 above, Acguirer 2 confirms that she does not hold directorships inoany
comgany, including a listed company.

2.13 Acguirer 2 hereby undertakes and confirms that the enfities mentioned under paint # 2.11 above are not parficipating
orinterestad or acting in concertin this Open Offer

214 Acguirer 2 hereby undertakes and confirms that the entities mentonad in point# 2,17 above are not appeanng in the
willful defaulters listof Resarve Ban of India and ane not debarred by SEENTrom accessing capital markets as on date,

215 Acquirer 2 undertakes not 1o sall the equity shares of the Target Company held by her dunng the “Offer Period™ in
termns of Regulation 25(4) of the Takeaver Regulations.

216 There are no Person Acting m Concert (“PAG™) along with Acquirar 1 i relation to the Offer within the meaning of
Regulation 211)(q)(1) of the Takeover Regulations.

217 Acquirer 2 confirms that she s not related to the Promaters, Directors or key employess of the Target Company in any
MAMNMET,

2.18 She along with Acquirer 1 has signed a Share Purchase Agreement dated February 25, 2021 withthe Sellerto acquire
B5,07 814 equity shares constituting 75% of the Total Vioting Share Capital of the Target Carmpany,

2.19 Acqguirer 2 has notentered into any non-compete arrangament and/or agreement with the Seller,

3. INFORMATION ABOUT THE SELLER

S| ame of the Sell Registered Of Ir'limm.m?;” T
No,| MName@ eller egistere ce ot e
Number %

1| Mawana Sugars Limited | SthFloor, Kirtibahat, SPA 85,07.814 r5.00

[FOrTTIEny Ko a5 19 Rajendra Flace, New Delhi

SIEL Limited) 110125, Indla

TOTAL 85.07.814 T7a.00
Hotes

a. Feller waz incompovated wnder the Companies Act 1856 on March 27, 1967 wnder the name and Hite of fndla
Refrigeration ndusires Limied. The name of Selfer was changed fo Mawana Sugars Limvted wae Fresh Cerlificale of
incorparation daled January 04, 2008, Equily shares of Saler are fsted on BSE and NSE,

b. The Sefler belforyg fo M, Siddharth Shnram Group

. Sefleris the Promaoter of bhe Target Company.

d. Seller comfinms thal it ias not been prohibited By SEBI from deaiimg in secwniies, i terms of directions iszued wunder
Section 178 of the SERIAct, 1992, a5 amended or undsr any other reguiation rmade wder the SEBIAct, 1992,

&, Fost cormedion of ail Open Offer formaiifies the Seller shall be reclassifed as per Aeguiaiion 374 of Securilias and
Exchanga Board of fndia (Listing Cligations and Nsclosure Reqguirements) Regulabions, 2015, as amended,

4. INFORMATION ABOUT THE TARGET COMPANY

4.1 The Target Gomipany was incosporated on December 12, 19490 under the Companies Act 1956 as “Titawl Sugar
Works Limited” vige Cerfificate of Incorporation issued by Registrar of Companies, NCT, Delhi & Haryana.
Subseguently the name of the Target Company was changed to “Shriram Agro-tech Industries Limited” and a frash
Certificate of Incorporation persuant to swech change in name was issued on Movember 17, 1992 by Registrar of
Companies, NET, Delhi & Haryana. Further the name of the Targat Company was changed to " Sigl Financial Services
Limated" and & fresh Certificata of incorporation pursuant to such changs in name was issued on Juna 23, 1993 by
Registrar of Comganies, Madhya Pradesh, Gwalior, The Company Identification Number of the Targe! Comgany is
LES92AMP1900PLCO0TET 4

IV. OFFERPRICE

1. The Equity Shares of the Target Company are listed on BSE Limited and Calcutta Stock Exchange, but are traded only
at BE. The Comgpany have sent the Delisting application to Caleutia Stock Exchangs, but data related with delisting
from the stock exchanga is nat available with Comgany.,

2. The annualizad trading turnover in the Equity Shares of the Target Company on BSE based on trading volurme during
the twelve calendar months priar tothe month of P4 i a5 given balow:

Stock Exchange Total no. of Equity Shares traded Total no. of listed Annualized trading lurnover
during the twelve calendar Equity Shares | (as % of Equity Shares listed)
months prior to the month of PA
BSE 15,72, 0649 1,13,43.752 13.86

[ourcs. www bseimdia.com)

3.  Based on the information provided in point above, the equity shares of the Target Company are frequently fraded on
the BSE within the meaning of explanation provided in Regulation 2(1)(j) of the SEBI {SAST) Regulations

4.  The Offer Frice of ¥ 2.25/- (Rupees Two and Twenky Five Paise anly] is justitied in terms of Regulation 8 of the SEBI
(2AST) Regulatons, baing the highast of the fallowing:

Sr. Price {in 7 per
"ﬂ. Fil‘ﬂlilﬂ’l Equ“ Ehﬂﬂ}
a) [Highest Negatiated peice per Equity Sharg under SPA, | 0.13

Tifty two weeks immediately praceding the date of P,

by | The volume-weighted average price paid or payable for acquisition, by the Acquirers, during the| Mot Applicable |

immediately preceding the date of PA

&) | The highest price pasd o payable for any acquisition, by the Acquirers, during the twenly sicweeks| Mot Applicable |

d) [The volume-welghted average market price of shares for a perod of sidy trading days| 218
immediately praceding the dats of the PA as tragad on the stock exchange where the masimuem
volume of frading inthe shares of the Target Company are recorded during such period

taking into account valuation parameters par Equity Share including, book valse, comparable
trading muliples, and swch other parametears as are customary for valuation of shares

e;lv Where the shares are nnt'rr&qwall'ltl'g.r traded. the price determined I:nyt.l're .'-'I.Eq.uErs andthe 'ﬁanagﬂ’ ﬂﬁfﬂ.ﬁlﬂaﬁle_

(]

The Offer Price is héghar than the highast of the amouents specified in the table in paragraph 4 abawe. Tharefore, in

tarms of Begulation £(2) of the SEBI (SAST) Regulations, the Offer Price is justified,

6.  There have been no Corporate achons oy the T-FII“E]El Company warranting adjustment of any of the relevant price

parameters under Regqulation 8(9) of the SEBI (SAST) Regulations.

In wvigw of the above parameters considered and in the opindon of the Scquirers and Manager to the Offer, the Offer

Price of  2.25 (Rupees Two and Twenty Five Paise only) per equity shase is justified in terms of Regulation 8 of the

SEBI(545T) Regulations.

8.  Therehas been no revision in the Offer Price or to the size of this Offer as on the date of this DPS.

9. Anupward revision in the Offer Price or to the size of this Offer, if any, on account of competing offers or otherwise,
will be done at any time peior io the commencement of the last one working day before the commencemsnt of the
tandering period of this Offer in accordance with Reguiation 18(4) of the SEBI (3AST) Regulations. In the event of
sich revision, the Acguirers shall (i) make correspanding increases o the escrow amounts, as more particulary set
outin paragraphs v of this DFS; (i) make & pubic announcamentin the same newspapers inwhich this DPS has baen
published:; and (iil) simultanaoushy with the isswe of such announcement, inform SEBL, BSE and the Targat Company
at its registered office of such revision.

V. FINANCIAL ARRANGEMENTS

&ssuming full accepiance, the fotal funds reguirement to meaet this Offer is % 63,680,661/ (Rupees Sixdy Three Lacs

=]

-

Eighty Thousand Eight Humdrad Sixty Dne only).

2. Tha liguid assets of Acquirer 1 as on February 09, 2021 1s 2 261,77 Lacs (Rupaes Two Crore Sty One Lacs and
Saventy Seven Thousand Only) and the same Is certified by Ghanshyam Kumar, Proprietor of Ghanshyam Kumar and
Associates, Chartered Accourtant (Membership No. 552943}, Firm Registration Mo.: (209423), having office at A-
3194, A-Block, Street No 09, Mahavir Enclave Part-1l, Delhi-110059, India; Email id:
caghanshyambkumarnzgmailcomy, vide cartificate dated February 0%, 2021,

3. The higuid assets of Acquirer 2 as on February 089, 2021 is ¢ 132.08 Lacs (Rupeas One Crore Thirty Two Lacs and
Eight Thousand Only) and the same s certifled by Ghanshyam Kumar, Proprietor of Ghanshyam Kumar and
Associates, Chartered Accountant (Membership No. 552943}, Firm Registration Bo.: (P09423), having office at A-
3194, A-Block, Straet No 09, Mahavir Enclave Part-1l, Delhi-1100589, India; Email id:
caghanshamkumangrgmall.com; vide certificate dated February 09, 2021,

4. Inaccordance with Regukation 17(1) of the SEBI ($AST) Regulations, the Acquiress have opaned an escrow cash
account bearing Account Mo: 000405125672 ("Escrow Cash Account™ with ICICE Bank Limited, a banking
company duly incorporated ender the Companies Act, 1956 and registered &5 a banking company within the
meaning of the Banking Regulation Acl. 1949 and having its registerad office at ICICI Bank Tower, Near Chakii Circle,
0ld Padra Rpad, Vadodara, 390 007, Gujarat, India and acting for the purpose of this agreement through i#ts branch
sttuated at ICICI Bank Limited, Capital Markets Division, 1st Floor, 122, Mistry Bhavan, Dinshaw Vachha Road
Backbay Reclamation, Churchgate, Mumbai — 400020 and have made a cash deposit of $16,00,000/- (Rupees
Stxteen Lacs only) in the Escrow Cash Account. The cash deposited in Escrow Cash Account represents more than
£5% ofthe fofal consideration payzble to the Equity Shareholders underthis Offer. The Acguirers have empowered the
Manager fo the Oifer to operate and 1o reafize the value of the Escrow Cash Account in terms of the SEBI (SAST)
Reguiations,

2 The Acquirers have confirmad that they have adaquate Hnanceal resources 10 meel their abligations wendear the Open
Difer and have made firm financial arrangements for financing the acquisition of the Offer Shares, in terms of
Reguiation 25{1 ) of the SEBI (SAST) Regulations.

G. Incaseof any upward revision inthe Offer Price or the size of this Offer, the value in cash of the Escrow &mount shall
be computed on the revised consideration calculzted at such ravised offer price or offer size and any additional
amounts requived will be funded by the Acquirers, prios to effecting such revision, in terms of Regulation 17{2) of the
=EBI[5AST) Regulations.

7. Basedonihe above, Saffron Capital Advisors Private Limited, Manzager to the Offer is satisfied that firm arrangements
have been put in place by the Acquirers to implement the Open Offer in full accordance with the SEBI {SAST)
Regulations,

VI, STATUTORY ANDOTHER APPROVALS

1. Asofthe date of this DPS, 1o the best of the knowledge of the Acquirers, there are no statutory approvals requirad by
the Acquirers to complete this Offer. However, in case of any such statulory approvals are required by the Acquirers
at a later date before the expiry of the tendening period, this Offer shall be subject to such approvals and the Acquirers
shall make the necassary appiications for such statutory approvals

2. Wany of the public shareholders of the Target Company that are not resident i India (such NRIs, OCBs and Fils)
reguire any approvals interaliz from the Reserve Bank of India or any regulatory body for the fransfer any Equity
shares {0 the Acquirers, they shall be required to submif such apgroval along with the oiher dacuments required to be
tandered to accept this Offer. Il such approval i not subrmitted, te Acquirers reserve the right to resect the Equity
Zhares tendered by such shareholdars that are not resident in India. Subject to the receipt of statutory and other
approvals, if any, the Acguirers shall complete all procedures retating o payment of consideration under this Dffer
within 10 working days from the date of expiry of the tendering period to those Equity Shareholders whosa share
certificates and/or other docurments are found valid and in order and are accepted for acgquisition by the Acguirers.

3. The Acguirers shall complete 2l procedures relating fo payment of considaration under this Offer within 10 working
days from the date of expiry of the tendering period to thosa Equity Shareholders whose share cerfificates and/or
other documents are found vald and in order and are acoeptad 1or acquisition by the Acquirars,

4 Incase of delay in receipt of any statutory approval, the SEBI may, if satisfied that delayed recaipt of the requisie
approvals was not doe to any willful default or neglact of the Acquirers or the Bailure of the Acquirers to dillgently
pursue the application for the approval, grant extension of time for the purpose, subject o the Acquirers agresing to
pay inferest to the shareholders as direcled by the SEBI, in terms of Reguiation 18(11) of the SEBI (SAST)
Remiations, Further, if delay occuwrs on account of williul defaul by the Acquirers in obtaining the reguisite approvaks
Reguiation 17{9) of the SEBI (SAST) Regulations will aiso becoms applicable and the amount lving in the Escrow
Account shall becorne labla for forferturs

5. Interms of Reguiation 2301} of the SEBI [SAST) Raqulatons, if the approvals mentioned in paragraph VI (1) are not
satisfactorily compdied with or any of the stalutory approvals are refusad, tha Acquirers have a rght to withdraw the
Offer. In the event of withdrawal, a public announcemant will be made within two {2) working days of such
withdrawal, in the same newspapars in which the DPS has bean published and such public announcemsant will also
be filed with SEBI, BSE and tha registerad office of the Target Company,

VIl. TENTATIVE SCHEDULE OF ACTIVITY
Activity

Day and Date
Thursday, February 25, 2021
Thursday, March 04, 2021
Friday, March 12, 2041
Friday, March 26, 2021

Pubfic Announcement (PA)

Pubiscation of DPS in the newspapers

Fling of the dralt lektar of offer with SEEI

Last date for a compatilve bud

Last date for SEBI ohservations an drafl letter of offer (in the event SEBI has not
spught clarfications or additional information from the Manager to the Offer)
(denified Daie®
Letter of Ofier to be dispatched to sharehobdars
Last date for revising the Offer price’ number of shares

Last Diate by which the committes of the independent directors of the Target Company
shall giva its recommendalion

Date of publication of Offer Opening PubBc Announcement

Date of commencemant of Tendering Period (Offer Opening Date)

Date of Expiry of Tendering Period (Offer Closing Date) Monday, May 10, 2021
Last Date for completion of 2l requirements including payment of consideration Tuesday, May 25, 2021

* The identified Date is only for the purpose of defermining e Equily Shareholders as o such dafe to whom the leiter of
offer {"Letter of Offer™| would be mailed. i is clarified that a¥ fhe equity sharehoiders of fhe Target Company (registersd or
uvegisfered) of the equily shares of the Targel Company (excepl the Acauwirers and Promoler Group of the Targe!
Company) ane eligible to participate i this Offer at gy time prior (o the closure of this Offar

VI, ELIGIBILITY TO PARTICIPATE IN THE OFFER AND PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON
RECEIPT OF LETTER OF OFFER

1. &l the Public Sharehodters of the Target Company whether holding the Equity Shares in physical form or

dematerializad formoare elinible o participate in thes Offar at any time during the tendering period for this Offer

2. In accordance with the Freguenthy Asked Questions issued by SEBI. *FAQs - Tendering of physical shares in buyback
offer! opan offer/ exit offer'dalisting” dated Fabruary 20, 2020, SEBI Circular ng, SEBKHOCFYEMD1/CIR/P/20201 44
dated Juby 31, 2020 and BSE notice no 20200528-32 dated May 28, 2020, shareholders holding securities in physical
form are allowed to tender shares in open offer. However, such tendesing shall be as per the provisions of the SEBI
(SAST) Reguiations.

3. Persons wha have acquired Eguity Shares but whose names do nof appear in the register of members of the Target
Company on the ldentified Date, ar unregistered owners or those who have acquired Equity Shares after the [dentified
[rate, or those who have not received the Draft Letter of Offer, may alsa participata inthis Oifer.

4. The Open Offer will be implemented by the Company through Stock Exchangs Mechanism made available by BSE
Limited (BSE} in the form of separate window (Acquisition Window) as provided under the SEBI 545T Regulabions and
SEBI Circutar CIR/CRD/POLICY,/CELL//201 5 dated April 13, 201 5 and CROVDCRZ/CIRPR2016/131 dated December
9, 2016 issued by SEEL.

5. BEE shallbethe Designated Stock Exchange for the purpose of tendering shares inthe Open Dffer.

G, The Acguirers have appodnted Baying Broker for tha QOpen Offar throeoh whom the purchases and the setflement of the
Open Offer shall be made during the tendering period. The contact details of the Buying Broker are as mentioned below:
Name: Choice Equity Broking Private Limitad
Address: Cholce Housa, Shree Shakambhart Corporate Park, Plot No. 156-158. .J B Nagar, Andherl (East), Mumbal-
4000499
Contact Person: Mr. Jeetender Joshi
Tel.: 022-6707 2857
E-mail 1D: compliance@ehoicaindia.com; jeatender joshi@cholceindia.com

7. Tha lacility for acquisition of shares through Stock Exchange mechanism pursuant o Offer shall be available to the
Stock Exchange inthe form of a separate window (“Acquisition Window™).

B. The Equity Sharaholders will have to ensure that they keep a Demat Account active and unblocked 10 recelve credit in
case of return of Equity Shares due to rejection or due to prorated QOpen Ofier.

9. Al the shareholders who desire to tender their Equity Shares under the Open Offer would have to intimate their
respective stock broxer ("Sellimg Broker”) during the normal trading hours of the secondary market during the
Tendering Period. Upon piacing the bid, the Selling Broker(s) shall provide the Transaction Registration Slip (“TRS")
generated by the exchange bidding system to the shareholder, TRS will contain detaifs of order submitted like Bid ID
Mo, OF |0, Chent kD, No. of equity shares ienderad aic.

10. Shareholdears who wish to bid /offer their physical shares in the Offer are requested to send their original documenis as
mentioned in the LOF to the Registrar to the Offer 50 a5 o reach them within 2 days from closure of the TR i is advisable
o email scanned copies of the arginal documents mantianed in the LOF first to the Registrar to the (Offer then send
physical copies fo the Repgistrar's address as provided inthe LOF.

11. In the event Seller Broker of shareholder is mot registered with BSE then that shareholder can approach the Buying
Broker as gafined in the Poind # 6 above and tender the shares through the Buying Broker after subrnitling the details as
mdy e required by the Buying Broker to be in compliance with the SEBI ragulations.

12. Tha process of tendaring Equity Shares by the Equity Shareholders holdng in demat and physical Equity Shares will be
separately enumeratad inthe Letier of (ffier,

13, it muest be noded that the detalled procedure for tendering the shares in tha offier will be available in the Latter of Offer
("LOF™). Kindly read it carefully before tendering Equity Shares in the Offer. Equity Shares once tendered in the Offer
cannot be withdrawn by the Shareholders

[X. THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THIS OFFER WILL BE AVAILABLE IN THE
LETTER OF OFFER.

X. OTHER INFORMATION

1. The Acguirers accept the full and final responsibility for the information contained in the Public Annguncement and the
DF3 and for the etdigations of the Acquirars laid down in the SEBI {SA5T) Regulations

2. The Fublic Announcemsnt, the DPS and the Lefter of Offer would also be available on the SEBI websita:
WA Sebngay. I,

MANAGER TO THE OFFER REGISTRAR TO THE OFFER

el N T

SAFFRON CAPITAL ADVISORS PRIVATE LIMITED

xih Fl | nt, J.B. Magar, Andherl 1.
E'Il?ﬁnl?; -, mﬂﬁ[;gﬂ re Point, J.B. Magar, Andheri (East) MAS SERVICES LIMITED
Tel. No.: +91 22 4IIZI'EE 0914/915: T-34, 2nd Floor, Gkhla Indipsinial Area, Phase - I,
Fax No.: +01 22 4082 0399, New Delhi -110020, India;
Email id: openoffersapsatfronadvisor.com: Tel: +81 11 - 26387261/ 82/83;
Website: www,saffronadvisoncom: Fax: +81 11 - 26367384

Email: investor@masserv.com

Website; www masserv.com

Investor Grievance:
imvestorgrievancemsafironadvisor com;

SEBI Registration: INR Q00000045
Valldity: Permanent

SEBI Registration Number: INMOOOOT1211
Contact Person: Mr. Deapanshu Rastog

Tuesday, April 06, 2021

T r—

Monday, Apr 19, 2021
Monday, Aprl 26, 2021

Friday, April 23, 2021
Monday, Apel 26, 2021
Tuesday, April 27, 2021

Validity: Perrnanant
Contacl Person: M Amit Wanle'Gawray Ehandebeal

FSUED BY MANAGER TO THE OFFER ON BEHALF OF THE ACQUIRERS

ACQUIRERS

A-48/394, DLF City, Phase 1, Near DT Maga Mall, Gurgaon, Sikanderpur Ghosi(G&),
DLF Qe, Gurgaon, Harvana=122002. India
Sd/-

Flace: Gurugram
Data: March 02, 2021

Sunjeml Comm

f-i-nanci“.ep. .in




