DRAFT LETTER OF OFFER

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

This Letter of Offer (LOF) is sent to you as a Public Shareholder(s) of Sri Sarvaraya Sugars Limited (“Target Company” / “TC"). If
you require any clarification(s) about the action to be taken, you may consult your stock broker or investment consultant and for any
clarifications about process of the Offer, you may contact Manager to the Offer/ Registrar to the Offer. In case you have recently sold
your Shares in the Target Company, please hand over this LOF and the accompanying Form of Acceptance cum Acknowledgement
and Transfer Deed to the Member of Stock Exchange through whom the said sale was effected.

OPEN OFFER by

3A Capital Services Limited
Regd Office 204, 2nd Floor, Sahyog Building, Above Central Bank of India, S. V. Road, Kandivali (W), Mumbai - 400067
Tel : 022-4936 9959; Mobile : 08898087735/09833554785; e-mail : legal@3acapital.in; CIN : U67190MH2005PLC151641
(hereinafter referred to as “ Acquirer”)

to the existing Public Shareholders of

SRI SARVARAYA SUGARS LIMITED
Registered Office : 12 Ethiraj Salai Egmore, Chennai- 600 008, Tamil Nadu; CIN : LO1115TN1956PLC003435; Tel: 044-28241851;
e-mail : chennai@srisarvarayasugars.in; website : www .srisarvarayasugars.in

TO ACQUIRE UPTO 1,78,318 fully paid-up Equity Shares of face value Rs. 10/- each, representing in aggregate 5.85% of the fully
diluted post preferential voting Equity Share Capital of the Target Company, for cash at a price of Rs. 4,100/~ per Equity Share (“Offer
Price”) [please refer section “Details of the Proposed Offer” appearing on page 8 of this Draft Letter of Offer on the justification for the
open offer size].

Notes:

1. This Open Offer is being made by 3A Capital Services Limited (“the Acquirer”) pursuant to the Regulation 3(1) of Securities and
Exchange Board of India (Substantial Acquisition of Shares & Takeovers) Regulations, 2011 and subsequent amendments thereto
(“SEBI SAST Regulations”) for substantial acquisition of shares/voting rights without change in control or management of the
Target Company.

2. This Offer is not conditional to any minimum level of acceptance.

3. This is not a competing offer.

4. There are no statutory approvals required to acquire equity shares that are tendered pursuant to this Open Offer. The Open Offer
would be subject to all the statutory approvals that may become applicable at a later date before the completion of the Open Offer.

5. The Acquirer may revise the Offer Price at anytime upto 1 (one) working day prior to the opening of the Tendering Period of the
Offer. Any upward revision/withdrawal, if any, of the Offer would be informed by way of another Announcement in the same
newspapers and editions in which the original Detailed Public Statement had appeared. Consideration at the same rate will be paid
by the Acquirer for all equity shares tendered anytime during the Offer.

6. There was no competing offer.

7.A copy of the Public Announcement, Detailed Public Statement and the LOF (including Form of Acceptance-cum-
Acknowledgement) are also available on Securities and Exchange Board of India’s (SEBI) website: www.sebi.gov.in

MANAGER TO THE OFFER REGISTRAR TO THE OFFER
. 2 "
ArihantCapital é
Generating Wealth
Arihant Capital Markets Limited Bigshare Services Private Limited
Merchant Banking Division SEBI Registration NO: INR000001385
SEBI REGN NO.: INM 000011070 No. S6-2, 6th floor, Pinnacle Business Park,
#1011, Solitaire Corporate Park, Guru Hargovindji Road, Next to Ahura Centre, Mahakali Caves Road,
Chakala, Andheri (E), Mumbai - 400 093 Andheri (East), Mumbai - 400 093
Tel : 022-42254800; Fax : 022-42254880 Tel: 022-62638200;
Email: mbd@arihantcapital.com; Website: www.arihantcapital.com Website: www.bigshareonline.com
Contact Persons: Mr. Amol Kshirsagar / Mr. Satish Kumar P E-Mail: openoffer@bigshareonline.com
Contact Person : Mr. Maruti Eate
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The Schedule of activities is as follows:

Activity Day and Date
Public Announcement Date Friday, December 6, 2024
Detailed Public Statement Date Friday, December 13, 2024
Filing of draft Letter of Offer with SEBI Friday, December 20, 2024
Last date for competing offer Monday, January 6, 2025
SEBI observations on draft LOF Monday, January 13, 2025

Identified Date (Identified date is only for the purpose of determining the | Wednesday, January 15, 2025
shareholders to whom the LOF shall be sent)

Date by which LOF will be despatched to the shareholders Wednesday, January 22, 2025
Last date by which the Board of Target Company shall give its recommendation Monday, January 27, 2025
Issue Opening Advertisement Date Tuesday, January 28, 2025
Date of commencement of tendering period (open date) Wednesday, January 29, 2025
Date of expiry of tendering period (closure date) Tuesday, February 11, 2025

Date by which all requirements including payment of consideration would be | Thursday, February 27, 2025
completed

All Shareholders who desire to tender their Shares under the Open Offer would have to approach their
respective stock brokers (“Selling Broker”) and tender their shares, during the normal trading hours of the
secondary market during tendering period. The Equity Shares and other relevant documents should not be
sent to the Acquirer or the Manager to the Offer or the Target Company.




RISK FACTORS

Risk Factors relating to the proposed Offer

1.

In the event that either (a) the regulatory approvals are not received in a timely manner; (b) there is any litigation leading
to a stay on this Offer, or (c) SEBI instructs the Acquirer to comply with certain conditions before proceeding with the
offer, then the offer procedure may be delayed beyond the schedule of activities indicated in this Letter of Offer.
Consequently, the payment of consideration to the Public Shareholders of the Target Company, whose Shares have been
accepted in the Offer as well as the return of Shares /release of lien marked on shares not accepted by the Acquirer, may
be delayed. In case of delay in receipt of any statutory approval, SEBI has the power to grant extension of time to the
Acquirer for payment of consideration to the public shareholders of the Target Company who have accepted the Offer
within such period, subject to the Acquirer agreeing to pay interest for the delayed period if directed by SEBI in terms
of Regulation 18(11) of the SEBI SAST Regulations.

As per Regulation 18(9) of SEBI SAST Regulations, Shareholders who have tendered shares in acceptance of the
Open Offer shall not be entitled to withdraw such acceptance during the tendering period, even if the acceptance of
shares under the Offer and dispatch of consideration gets delayed.

The tendered shares and the documents would be held in trust with the Clearing Corporation / Registrar to the Offer
until the completion of Offer formalities and during this period, Public Shareholders who have tendered their shares in
the Offer will not be able to trade in the shares on the Stock Exchanges or take advantage of upward movement in the
share price, if any. Accordingly, the Acquirer makes no assurance with respect to any decision by the shareholders on
whether or not to participate in the Offer.

The acquisition of Equity Shares under the Open Offer from Public Shareholders (resident and non-resident) is subject
to all approvals required to be obtained by such Shareholders in relation to the Open Offer and the transfer of Equity
Shares held by them to the Acquirer. If Shareholders who are not persons resident in India had required any approvals
(including from the RBI, or any other regulatory body) in respect of the Equity Shares held by them, they will be required
to submit such previous approvals, that they would have obtained for acquiring / holding the Equity Shares, in order
to tender the Equity Shares held by them in this Open Offer, along with the other documents required to be tendered to
accept this Open Offer. Such Shareholders shall also seek appropriate approvals from the RBI or any other regulatory
body, if required, to tender their Equity Shares in the Open Offer. In the event such approvals are not submitted, the
Acquirer reserves the right to reject such Equity Shares tendered in this Open Offer. If the Equity Shares are held under
general permission of the RBI, the non-resident Shareholder should state that the Equity Shares are held under general
permission and clarify whether the Equity Shares are held on repatriable basis or non-repatriable basis.

This LOF has not been filed, registered or approved in any jurisdiction outside India. Recipients of the LOF residing in
jurisdictions outside India should inform themselves of and observe any applicable legal requirements. This Offer is not
directed towards any person or entity in any jurisdiction or country where the same would be contrary to the applicable
laws or regulations or would subject the Acquirer or the Manager to the Offer to any new or additional registration
requirements. This is not an offer for sale, or a solicitation of an offer to buy, in any foreign jurisdictions covered under
the “General Disclaimer” clause in Section II (Disclaimer Clause) of this LOF and cannot be accepted by any means or
instrumentality from within any such foreign jurisdictions.

The Acquirer and the Manager to the Offer accept no responsibility for statements made otherwise than in the Letter of
Offer (LOF), Detailed Public Statement (DPS) and Public Announcement (PA). Anyone placing reliance on any other
sources of information (not released by the Acquirer) would be doing so at his / her / its own risk.

Probable risks involved in associating with the Acquirer

1.

The Acquirer make no assurance with respect to the financial performance of the Target Company after completion of
Open Offer and disclaims any responsibility with respect to any decision by the Public Shareholders on whether or not
to participate in the Offer.

The Acquirer make no assurance with respect to its investment/divestment decisions relating to its proposed
shareholding in the Target Company.

The Acquirer does not provide any assurance with respect to the market price of the Equity Shares of the Target
Company before, during or after the Offer.

The risk factors set forth above, pertain to the Offer and associating with the Acquirer, and are not in relation to the present
or future business or operations of the Target Company or any other related matters, and are neither exhaustive nor intended
to constitute a complete analysis of the risks involved in participation or otherwise by a shareholder in the Offer. Shareholders
of the Target Company are advised to consult their stockbrokers or investment consultants, if any, for analysing all the risks
with respect to their participation in the Offer.
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1. DEFINITIONS/ABBREVIATIONS

The following definitions apply through this document, unless the context requires otherwise:

1. | Acquirer 3A Capital Services Limited

2. | Book Value Book Value of each Equity Share as on the date referred to i.e. Net worth
divided by number of outstanding shares

3. | BSE BSE Limited

4. | DPS/ Detailed Public Announcement of this Offer published on behalf of the Acquirer to the

Statement Shareholders of the Target Company on December 13, 2024 in Business

Standard, English and Hindi, all editions, Makkal Kural, Tamil, Chennai
edition and Mumbai Lakshadeep, Marathi, Mumbeai edition.

5. | DLOF Draft Letter of Offer

6. | Eligible Person(s) for the Offer | All owners (registered or unregistered) of Equity Shares of Target Company
any time before the closure of the Offer (other than the Promoters, Acquirer
and the deemed PACs of the Acquirer)

7. | EPS Earnings per Equity Share

8. | Equity Share Capital The total voting equity share capital of the Target Company on a fully diluted
basis as of the 10th (Tenth) working day from the closure of the tendering
period for the Open Offer

9. | FOA/Form of Acceptance Form Of Acceptance Cum Acknowledgement

10. | Identified Date Being the date for the purpose of determining the names of the Shareholders
to whom the Letter of Offer will be sent

11. | Letter of Offer / LOF This Letter of Offer

12. | MSEIL Metropolitan Stock Exchange of India Limited

13. | Maximum Consideration Total consideration payable by the Acquirer under this Offer assuming full
acceptance by Eligible Person(s) for the Offer, amounting to Rs. 73,11,03,800/ -
(Rupees Seventy Three Crore Eleven Lakhs Three Thousand Eight Hundred
only) at the current offer price

14. | Merchant Banker / Manager Arihant Capital Markets Limited

to the Offer
15. | NAV Net Asset Value per Equity Share
16. | NRI(s) Non-Resident Indians and persons of Indian origin residing abroad




17.

Offer / Open Offer

Open Offer being made by the Acquirer for acquisition of upto 1,78,318 Equity
Shares to the public shareholders, representing 5.85% of the fully diluted paid
up voting equity share capital of the Target Company at the Offer Price payable
in cash

18. | Offer Price Rs. 4,100/- per Equity Share payable in cash

19. | Public Announcement or PA Public Announcement filed with MSEIL, the Target Company and SEBI.

20. | Public Shareholders All the equity shareholders of the Target Company excluding: (i) the promoters
and members of the promoter group of the Target Company; and (ii) the
Acquirer and persons deemed to be acting in concert with the Acquirer

21. | PAT Profit After Tax

22. | PBDIT Profit Before Depreciation, Interest and Tax

23. | PBT Profit Before Tax

24. | RBI Reserve Bank of India

25. | Registrar to the Offer Bigshare Services Private Limited

26. | SPA Share Purchase Agreement dated December 6, 2024 entered into between the
Acquirer and Archana Prasad Kilaru for acquisition of 1,60,170 Equity Shares
held in the Target Company

27. | SEBI Securities and Exchange Board of India

28. | SEBI LODR Regulations Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended till date

29. | SEBISAST Regulations Securities and Exchange Board of India (Substantial Acquisition of Shares &

Takeovers) Regulations, 2011 as amended till date

Company

30. | Share(s) Fully paid-up Equity Shares of face value of Rs. 10/- each of the Target
Company
31. | Target Company/ the Company whose Equity Shares are proposed to be acquired viz. Sri Sarvaraya

Sugars Limited

32.

Tendering Period

Period within which shareholders may tender their shares in acceptance of this

Open Offer i.e. from January 29, 2025 to February 11, 2025 (both dates
inclusive)

All capitalized terms used in this Letter of Offer, but not otherwise defined herein, shall have the meanings
ascribed thereto in the SEBI SAST Regulations, SEBI LODR Regulations 2015 and in the Companies Act,
2013 as amended till date.

DISCLAIMER CLAUSE

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF DRAFT LETTER OF OFFER WITH SECURITIES AND
EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT THE
SAME HAS BEEN CLEARED, VETTED OR APPROVED BY SEBI. THE DRAFT LETTER OF OFFER HAS BEEN
SUBMITTED TO SEBI FOR A LIMITED PURPOSE OF OVERSEEING WHETHER THE DISCLOSURES CONTAINED
THEREIN ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE REGULATIONS. THIS
REQUIREMENT IS TO FACILITATE THE SHAREHOLDERS OF SRI SARVARAYA SUGARS LIMITED TO TAKE AN
INFORMED DECISION WITH REGARD TO THE OFFER. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR
FINANCIAL SOUNDNESS OF THE ACQUIRER(S), PACs OR THE COMPANY WHOSE SHARES/CONTROL IS
PROPOSED TO BE ACQUIRED OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS
EXPRESSED IN THE DRAFT LETTER OF OFFER. IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE
ACQUIRER IS PRIMARILY RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL
RELEVANT INFORMATION IN THIS DRAFT LETTER OF OFFER, THE MERCHANT BANKER IS EXPECTED TO
EXERCISE DUE DILIGENCE TO ENSURE THAT THE ACQUIRER DULY DISCHARGE THEIR RESPONSIBILITY
ADEQUATELY. IN THIS BEHALF, AND TOWARDS THIS PURPOSE, THE MANAGER TO THE OFFER M/S.
ARIHANT CAPITAL MARKETS LIMITED HAS SUBMITTED A DUE DILIGENCE CERTIFICATE DATED DECEMBER
20, 2024 TO SEBI IN ACCORDANCE WITH THE SEBI (SUBSTANTIAL ACQUISITION OF SHARES AND
TAKEOVERS) REGULATIONS, 2011 AND SUBSEQUENT AMENDMENT(S) THEREOF. THE FILING OF THE DRAFT
LETTER OF OFFER DOES NOT, HOWEVER, ABSOLVE THE ACQUIRER FROM THE REQUIREMENT OF
OBTAINING SUCH STATUTORY CLEARANCES AS MAY BE REQUIRED FOR THE PURPOSE OF THE OFFER.




GENERAL DISCLAIMER

THE LETTER OF OFFER, THE DRAFT LETTER OF OFFER, THE DETAILED PUBLIC STATEMENT AND THE PUBLIC
ANNOUNCEMENT IN CONNECTION WITH THE OFFER, HAVE BEEN PREPARED FOR THE PURPOSES OF
COMPLIANCE WITH THE SEBI SAST REGULATIONS. ACCORDINGLY, THE INFORMATION DISCLOSED MAY
NOT BE THE SAME AS THAT WHICH WOULD HAVE BEEN DISCLOSED IF THIS DOCUMENT HAD BEEN
PREPARED IN ACCORDANCE WITH THE LAWS AND REGULATIONS OF ANY JURISDICTION OUTSIDE OF
INDIA. NEITHER THE PUBLICATION OF THE DETAILED PUBLIC STATEMENT NOR THE DELIVERY OF THE
LETTER OF OFFER, UNDER ANY CIRCUMSTANCES, CREATE ANY IMPLICATION THAT THERE HAS BEEN NO
CHANGE IN THE AFFAIRS OF THE TARGET COMPANY OR THE ACQUIRER, SINCE THE DATE HEREOF OR
THAT THE INFORMATION CONTAINED HEREIN IS CORRECT AS AT ANY TIME SUBSEQUENT TO THIS DATE.
ITISNOT TO BE IMPLIED THAT THE ACQUIRER IS UNDER ANY OBLIGATION TO UPDATE THE INFORMATION
CONTAINED HEREIN AT ANY TIME AFTER THIS DATE. NO ACTION HAS BEEN OR WILL BE TAKEN TO PERMIT
THIS OFFER IN ANY JURISDICTION WHERE ACTION WOULD BE REQUIRED FOR THAT PURPOSE. THE LETTER
OF OFFER SHALL BE DISPATCHED TO ALL SHAREHOLDERS WHOSE NAME APPEARS ON THE REGISTER OF
MEMBERS OF THE TARGET COMPANY, AT THEIR STATED ADDRESS, AS OF THE IDENTIFIED DATE. HOWEVER,
RECEIPT OF THE LETTER OF OFFER BY ANY SHAREHOLDER IN A JURISDICTION IN WHICH IT WOULD BE
ILLEGAL TO MAKE THIS OFFER, OR WHERE MAKING THIS OFFER WOULD REQUIRE ANY ACTION TO BE
TAKEN (INCLUDING, BUT NOT RESTRICTED TO, REGISTRATION OF THE LETTER OF OFFER UNDER ANY
LOCAL SECURITIES LAWS), SHALL NOT BE TREATED BY SUCH SHAREHOLDER AS AN OFFER BEING MADE
TO THEM AND SHALL BE CONSTRUED BY THEM AS BEING SENT FOR INFORMATION PURPOSES ONLY.
PERSONS IN POSSESSION OF THE LETTER OF OFFER ARE REQUIRED TO INFORM THEMSELVES OF ANY
RELEVANT RESTRICTIONS. ANY SHAREHOLDER WHO TENDERS HIS, HER OR ITS EQUITY SHARES IN THIS
OFFER SHALL BE DEEMED TO HAVE DECLARED, REPRESENTED, WARRANTED, AND AGREED THAT HE, SHE
OR IT IS AUTHORISED UNDER THE PROVISIONS OF ANY APPLICABLE LOCAL LAWS, RULES, REGULATIONS
AND STATUTES TO PARTICIPATE IN THIS OFFER.

DISCLAIMER FOR PERSONS IN THE UNITED STATES

This Offer is made for the securities of an Indian company and is subject to the laws of India. The Offer is subject to
disclosure requirements of India that are different from those of the United States. The financial information in relation
to the Target Company included in this document was excerpted from financial statements prepared in accordance with
non-US accounting standards that may not be comparable to the financial statements of United States companies. This
Letter of Offer has not been filed with or reviewed by the US Securities and Exchange Commission or any US state
securities regulators. It is important for securities holders of the Target Company in the U.S. to be aware that this Letter
of Offer is subject to the tender offer laws and regulations of India, which are different from those in the U.S., and has
been prepared in accordance with Indian laws, the format and style of which differs from customary U.S. format and
style.

DISCLAIMER FOR PERSONS IN OTHER FOREIGN COUNTIRES

This Letter of Offer has not been filed, registered or approved in any jurisdiction outside India. Recipients of this Letter
of Offer resident in jurisdictions outside India should inform themselves of and observe any applicable legal
requirements. This Offer is not directed towards any person or entity in any jurisdiction or country where the same
would be contrary to the applicable laws or regulations or would subject the Acquirer or the Manager to the Offer to any
new or additional registration requirements. Receipt of the Letter of Offer by any Shareholder in a jurisdiction in which
it would be illegal to make this Offer, or where making this Offer would require any action to be taken (including, but
not restricted to, registration of this Letter of Offer under any local securities laws), shall not be treated by such
Shareholder as an offer being made to them and shall be construed by them as being sent for information purposes only.
This Letter of Offer does not in any way constitute an offer to purchase or an invitation to sell, any securities in any
jurisdiction in which such offer or invitation is not authorised or to any person to whom it is unlawful to make such offer
or solicitation. Persons in possession of this Letter of Offer are required to inform themselves of any relevant restrictions
in their respective jurisdictions. Any Shareholder who tenders his, her or its Equity Shares in the Offer shall be deemed
to have declared, represented, warranted and agreed that he, she or it is authorised under the provisions of any applicable
local laws, rules, regulations and statutes to participate in the Offer.



3.

3.1

DETAILS OF THE OFFER

Background of the Offer

3.1.1

312

This Open Offer is a mandatory open offer made in compliance with Regulations 3(1) and other applicable
regulations of the SEBI SAST Regulations. This Open Offer is being made by 3A Capital Services Limited
(Acquirer), to acquire upto 1,78,318 Equity Shares of face value of Rs.10/- each at a price of Rs. 4,100/ -
(Rupees Four Thousand One Hundred only) per Equity Share, representing 5.85% of the fully diluted
voting Equity Share capital of the Target Company as of tenth working day from the closure of the
tendering period, from the Public Shareholders of the Target Company in terms of Regulation 3(1) of SEBI
SAST Regulations for the purpose of substantial acquisition of Equity Shares and voting rights of the
Target Company without change in control or management of the Target Company.

The Acquirer has entered into a Share Purchase Agreement on December 6, 2024 with Ms. Archana Prasad
Kilaru (“Seller”), member of the promoter group of the Target Company who has agreed to sell / transfer
and the Acquirer has agreed to acquire in aggregate 1,60,170 Equity Shares representing 5.25% of fully
paid-up Equity Share capital and voting capital of the Target Company through off-market purchase at a
price of Rs. 3,000/ - per Equity Share of the Target Company.

Details of Sellers

Sr.

No Name & Address of the sellers Shareholding % to paid-up Equity

Archana Prasad Kilaru
1 H. No. 10-4-1, Masab Tank, 1,60,170 5.25%
Hyderabad 500028

1,60,170 5.25%

Public Announcement under Regulation 3(1) of the SEBI SAST Regulations was made on December 6, 2024

3.13

314

Since the Acquirer has entered into an Agreement to acquire voting rights which taken together with their
existing shareholding will exceed 25% of the Equity Share Capital of the Target Company, this Open Offer
is being made by the Acquirer in compliance with Regulations 3(1) and other applicable provisions of the
SEBI SAST Regulations 2011.

The consideration for the shares being acquired under the SPA is Rs. 48,05,10,000/-.

The shareholding of the Seller (pre and post SPA) in the Target Company would be as under:

313

Pre-SPA Post-SPA
Shares % Shares %
Archana Prasad Kilaru 1,60,170 5.25% - -

Name

1,60,170 5.25 - -

The salient features of the SPA are:

1. The total consideration for 1,60,170 Equity shares (‘Sale Shares’) representing 5.25% of the Equity and
Voting Share Capital, at the negotiated price of Rs. 3,000/- per fully paid up equity share is
Rs.48,05,10,000/-.

2. The acquisition of the SPA shares would be subject to compliance with Regulations 22 of SEBI SAST
Regulations. The Acquirer would be entitled to take possession of the Sale Shares after completion of
the Open Offer formalities or post compliance of Regulation 22(2) of the SEB/ SAST Regulations, as
may be applicable.



3.14

3.1.5

3.1.6

3.1.7

3.1.8

Apart from the consideration of Rs. 48,05,10,000/- as envisaged under the SPA, no other compensation,
directly or indirectly, is payable to the Seller under the SPA or otherwise. The total consideration is paid
/ payable in cash for both the SPA and the present Open Offer.

The Acquirer will not be exercising control over the management over the Target Company.
There is no person acting in concert (PAC) with the Acquirer in respect of this Open Offer.

The Acquirer has not been prohibited by SEBI from dealing in securities, in terms of directions issued
pursuant to Section 11B of the SEBI Act, 1992 or under any of the Regulations made under the SEBI Act.

In accordance with Regulation 26(6) of the SEBI SAST Regulations, the Board of Directors of the Target
Company is required to constitute a committee of independent directors who would provide its written
reasoned recommendation on the Offer to the Shareholders of the Target Company. In accordance with
Regulation 26(7), the committee of independent directors of the Target Company is required to provide
their reasoned recommendations on this open offer to its shareholders and the Target Company is
required to, in accordance with Regulation 26(6), publish such recommendation atleast two working days
before the commencement of the tendering period, in the same newspapers where the Detailed Public
Statement (DPS) of the Offer was published.

3.2  Details of the proposed Offer

321

322

323

324

The Acquirer is making the Open Offer in terms of Regulation 3(1) of the SEBI SAST Regulations as
aforesaid, to the Public Shareholders of the Target Company, to acquire up to 1,78,318 Equity Shares of
Rs. 10/ - each representing 5.85% of the fully diluted post preferential Equity Share Capital of the Target
Company, at a price of Rs. 4,100/- per Share (“Offer Price”), payable in cash, subject to the terms and
conditions set out in the Public Announcement, DPS and this Letter of Offer.

The Open Offer size of 1,78,318 Equity Shares has been arrived at as under :

Particulars Shares %

Total paid-up Equity Share Capital of the Target Company 30,48,084 100.00

Less : Shareholders not eligible to participate in the Open Offer
[Regulation 7(6) of the SEBI SAST Regulations, 2011]

- Ms. Archana Prasad Kilaru (party to the SPA i.e. the underlying 1,60,170 5.25
agreement)

- PACs / deemed PACs with the party to the SPA (i.e. the other 19,82,772 65.05
members of the promoter group of the Target Company)

- Acquirer 7,21,712 23.68

- PAC / deemed PACs with the Acquirer 5,112 0.17

Sub-total 28,69,766 94.15

Balance Shares held by eligible public shareholders for 1,78,318 5.85

participation in the Open Offer

The Public Announcement was made and filed with the MSEIL and the Target Company on December 6,
2024 and with SEBI on December 7, 2024. A copy of the Public Announcement is also available on the
website of SEBI (www.sebi.gov.in).

The Detailed Public Statement, as per Regulation 14 (3) of the SEBI SAST Regulations, was published in
the following Newspapers on December 13, 2024 :

Newspaper Language of the Newspapers Editions
Business Standard English All
Business Standard Hindi All
Makkal Kural Tamil Chennai
Mumbai Lakshadeep Marathi Mumbeai

Copy of the Detailed Public Statement is also available at SEBI's website: www.sebi.gov.in.

The Offer price is Rs. 4,100/ - per Equity Share. There are no partly paid up equity shares.



3.2.5 There is no differential pricing for the shares proposed to be acquired under the Open Offer.

3.2.6 This is not a competing offer.

3.2.7 The Offer is not subject to any minimum level of acceptance from the shareholders i.e. it is not a
conditional offer and the Acquirer will be obliged to acquire all the equity shares tendered in response to
the Offer, subject to a maximum of 178,318 Equity Shares that are tendered in the valid form in terms of
the Offer subject to the terms and conditions mentioned in the DPS and the Letter of Offer (“LOF”) mailed
to the shareholders of the Target Company.

3.2.8

All the shares to be tendered in the Open Offer shall be free from lien, charge and encumbrances of any

kind whatsoever.

3.2.9 The current and the proposed shareholding of the Acquirer (alongwith deemed PACs with the Acquirer)

is as under:

Name

Shareholding as on
the PA date

Shares agreed to be
acquired under the
SPA dated
December 6, 2024

Shares that may be
acquired under the
Open Offer
(assuming full
acceptance)

Post Offer shareholding
(on diluted basis as on
10t working day after

closing of tendering

period)

Nos | %

Nos | %

Nos

%

Acquirer

3A Capital
Services
Limited

7,21,712* 23.68

1,60,170 525

1,78,318 5.85

10,60,200

34.78

Deemed PACs with the Acquirer

3A Financial
Services
Limited
(Subsidiary of
the Acquirer)

5,105 0.17

5,105

0.17

Rajan M Shah
(promoter of
the Acquirer)

Bhavana R Shah
(promoter of
the Acquirer)

Jenny R Shah
(Daughter of
promoter of the
Acquirer)

Manan R Shah
(Son of
promoter of the
Acquirer)

Sushila M Shah
(Mother of
promoter of the
Acquirer)

Rajan Shah
HUF (Karta
Rajan M Shah,
promoter of the
Acquirer)

Italab Private
Limited
(Subsidiary of
the Acquirer)

7,26,824 23.85

1,60,170 525

1,78,318 5.85

10,65,312

34.95

* includes 21,000 Equity Shares acquired (pending transfer in the Acquirer’s name) through e-auction from Official
Liquidator attached to Hon'ble High Court of Karnataka appointed as Official Liquidator of Kirloskar Investment
and Finance Limited (in liquidation)




3.3

41

4.2

Brief background on the shares acquired pending transfer

The Acquirer had won bid for acquisition of 63,000 Equity Shares of the Target Company through e-
auction from Official Liquidator attached to Hon’ble High Court of Karnataka appointed as Official
Liquidator of Kirloskar Investment and Finance Limited (in liquidation).

The above 63,000 Equity Shares consisted of 42,000 Equity Shares in dematerialised form and balance
21,000 Equity Shares in the form of physical shares. The Acquirer remitted the entire consideration for the
total 63,000 Equity Shares. While the shares in demat form were transferred to the Acquirer during
February 2024, the transfer of the 21,000 Equity Shares that were held in physical form could not be
completed in the name of the Acquirer as the physical Share Certificates pertaining to these shares were
not traceable.

The Official Liquidator has approached the Target Company for issuance of duplicate share certificates in
respect of these 21,000 physical shares but the process is still pending. The Official Liquidator has duly
confirmed the successful bid of the Acquirer and the Acquirer has duly paid the consideration in respect
of the said 21,000 physical shares. As such the Acquirer being the beneficial owner of the said shares, the
Acquirer holding and the Offer Size are accordingly computed.

Save for the above, none of the Directors or key employees of the Acquirer have any shareholding in the
Target Company.

3.2.10 Save for the Equity Shares agreed to be acquired under the SPA, the Acquirer has not acquired any Equity
Shares in the Target Company after the date of the PA and upto the date of this DLOF.

Object and Purpose of Acquisition/offer and Future Plans

The Acquirer is engaged in the business of investments in shares and securities. As part of their activities,
the Acquirer has made investments in the Target Company through purchase of its shares. The Acquirer
is not part of the Promoter group nor is a PAC with the promoter or promoter group and is not in control
or part of the management of the Target Company. Acquirer does not intend to become part of the
promoter group or exercise any control over management of the Target Company directly or indirectly and
does not have any strategic intent or any future plans in the Target Company other than their investments
in Equity Shares. The present Open Offer is being made in compliance with Regulation 3(1) of the SEBI
SAST Regulations for substantial acquisition of Equity Shares and voting rights of the Target Company
without change in management / control of the Target Company

BACKGROUND OF THE ACQUIRER

The Offer is being made by 3A Capital Services Limited (“Acquirer”).

3A Capital Services Limited (Acquirer) [CIN : U67190MH2005PLC151641; PAN AAACZ2547A] was
originally incorporated as a private limited company under the Companies Act, 1956 in the name of 3A
Capital Services Private Limited vide Certificate of Incorporation dated February 28, 2005 issued by the
Registrar of Companies, Maharashtra, Mumbai. Pursuant to a special resolution passed at the Extra-
Ordinary General Meeting held on December 26, 2005, the Acquirer was converted from private limited
company to public limited company and subsequently a fresh Certificate of Incorporation dated March 1,
2006 consequent upon change of name on conversion to Public Limited Company was issued by the
Registrar of Companies, Maharashtra, Mumbai.

The Registered Office of the Acquirer is situated at 204, 2nd Floor, Sahyog Building,Above Central Bank Of

India, S. V. Road, Kandivali (W), Mumbai, Maharashtra, India, 400067; Tel : 022-4936 9959; Mobile :
08898087735/ 09833554785; e-mail : legal@3acapital.in.

10



4.3 The promoters of the Acquirer are Mr. Rajan M. Shah and Mrs. Bhavana R. Shah.
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4.5

4.6

Mr. Rajan M Shah [PAN : AKJPS7525D; DIN : 00274936]

Mr. Rajan Shah, aged 53 years, is the Chairman & Managing Director and Promoter of the Acquirer. He is a
Chartered Accountant and has been on the Board of Directors of the Acquirer since February 28, 2005. He is
also the Managing Director & Promoter of 3A Financial Services Limited and Director of Nagaland Pulp &
Paper Company Limited. He has over 30 years of experience in the securities market, specializes in financial
services, risk management, and strategic investments

Mrs. Bhavana R Shah [PAN : AAFPP4692Q; DIN : 00263236]

Mrs. Bhavana Shah, aged 54 years, wife of Mr. Rajan Shalh, is the Director and Promoter of the Acquirer. She
is a Chartered Accountant and has been on the Board of Directors of the Acquirer since February 28, 2005.
She has about 20 years of experience in financial sector, primarily in trading shares and securities. She is
actively involved in trading activities on a regular basis, utilizing her market knowledge. She is not involved
in the day-to-day operations or management of the Acquirer.

The Acquirer is engaged in the business of investments in shares and securities. The Acquirer focuses on
identifying and managing promising opportunities in the capital markets, ensuring portfolio diversification
and maximizing returns for its stakeholders through strategic and informed decision-making.

The Acquirer also has the following subsidiaries that contribute to its diversified business operations:
3A Financial Services Limited - engaged in the business of trading of shares and securities.

Italab Private Limited - provides analytical testing and inspection services. Its offerings include testing of
food products, water, pharmaceuticals, cosmetics, chemicals, and petroleum derivatives.

The Acquirer has in November 2023, acquired equity shares constituting 96.49% of the paid-up equity share
capital of Nagaland Pulp & Paper Company Limited. This company was originally formed for the
production of paper and related products using bamboo as the primary raw material and its business
operations have ceased.

The Acquirer does not belong to any business group.

The paid-up capital of the Acquirer is Rs. 29,06,54,380 /- divided into 2,90,65,438 Equity Shares of Rs. 10/-
each. The details of the promoters / key shareholders of the Acquirer and their shareholding are :

S. No. | Name of the Promoter | Number of Shares | % of total capital
Promoters of the Acquirer
1 Mr. Rajan M. Shah 2,66,73,994 91.77
2 Mrs. Bhavana R. Shah 3,11,000 1.07
Sub-total 2,69,84,994 92.84
Other key shareholders
3 Rajan M. Shah (HUF) 17,31,493 5.96
4 Mr. Manan R. Shah 3,48,942 1.20
5 Ms. Nirvi R. Shah 3 -
6 Mrs. Shushila M. Shah 3 -
7 Ms. Jenny R. Shah 3 -
Sub-total 20,80,444 7.16
Total 2,90,65,438 100.00

11



4.7 The details of Board of Directors of Acquirer are:

S. No. Name DIN
1 Mr. Rajan Manubhai Shah 00274936
2 Mrs Bhavana Rajan Shah 00263236
3 Mr. Manish Babulal Mehta 08627295
4 Mr. Nainesh Babulal Mehta 08627272

4.8 The Acquirer and its promoters / directors are not wilful defaulters.

4.9 3A Capital Services Limited, the Acquirer, is not listed on any Stock Exchanges
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Shareholding pattern of the Acquirer:

The paid-up equity share capital of 3A Capital Services Limited is Rs. 29,06,54,380/ - divided into 2,90,65,438
Equity Shares of Rs. 10/- each. The shareholding pattern of the Acquirer is as under :

Sr. No.

Shareholders

No. of Equity Shares

% of shareholding

415

1 Promoters & Associates

2,90,65,438

100.00

2 FII/Mutual
Government

Funds/FIs/Banks /

3 Public (including bodies
NRIs, clearing members etc)

corporate,

TOTAL

2,90,65,438

100.00

The details of Board of Directors of the Acquirer as on date are :

Name, address& DIN

Date of
Appointment

Qualification

Experience

Mr. Rajan Manubhai Shah

502, 5th Floor, Sky High Tower,
Shankar Lane Extension, Orlem Tank
Road, Near Jain Mandir, Malad West,
Mumbai - 400064

DIN : 00274936

28-02-2005

Chartered
Accountant

Experience in securities market

Mrs Bhavana Rajan Shah

502, 5th Floor, Sky High Tower,
Shankar Lane Extension, Orlem Tank
Road, Malad West, Mumbai - 400064
DIN : 00263236

28-02-2005

Chartered
Accountant

Experience in trading of shares

Mr. Manish Babulal Mehta

B/202, Old Ajay Apt, Achole Road,
Near Ganesh Mandir, Vasai, Thane -
401209

DIN : 08627295

09-12-2019

B.Com *

Yarn Commission agent with about
30 years of experience in textile

industry

Mr. Nainesh Babulal Mehta
151/9, Jawahar Nagar, Road-9,
Goregaon West, Mumbai - 40010
DIN : 08627272

09-12-2019

B.Com *

Yarn Commission agent with about
25 years of experience in textile

industry

* information disclosed based on declaration

None of the Directors of the Acquirer are on the Board of Directors of the Target Company.
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41.6

Profit & Loss Account

Consolidated brief audited financial data of the Acquirer for the last 3 financial years and standalone
audited financials for the period ended September 30, 2024 are given hereunder:

(Rs. in Lakhs)

Particulars 30/09/2024 31/03/2024 31/03/2023 31/03/2022
Income from operations 171.31 1,293.49 2,262.76 25,229.56
Other Income 86.89 163.16 143.12 65.17
Total Income 258.20 1,456.64 2,405.88 25,294.73
Total Expenditure 33.78 1,008.63 1,022.35 1,658.15
PBDIT 224.42 448.02 1,383.53 23,636.58
Depreciation 0.09 138.60 114.71 63.76
Finance Cost 0.05 142.52 42.83 44441
PBT 224.28 166.90 1,225.99 23,128.40
Exceptional items (net) 0.00 0.00 0.00 0.00
Provision for Tax 0.00 59.88 179.82 2,667.54
PAT 224.28 107.02 1,046.17 20,460.86
Balance Sheet
(Rs. in Lakhs)
Particulars 30/09/2024 31/03/2024 31/03/2023 31/03/2022
EQUITY AND LIABILITIES
Shareholders’ funds
a) Share Capital 2,906.54 2,906.54 2,906.54 2,906.54
b) Reserves & Surplus 21,489.48 22,163.85 22,070.98 21,057.18
¢) Minority Interest 0.00 93.62 86.29 95.23
Total - Shareholders’ funds 24,396.02 25,164.01 25,063.81 24,058.95
Non-current Liabilities
a) Long Term Borrowing 0.00 1,651.47 1,089.48 615.93
b) Other long-Term Liabilities 0.00 39.30 39.48 37.88
c¢) Long Term Provisions 0.00 0.00 0.00 0.00
d) Deferred Tax Liability 0.00 0.44 1.54 1.56
Total - Non-current liabilities 0.00 1,691.22 1,130.50 655.37
Current Liabilities
a) Short Term Borrowing 1,040.05 673.09 1,239.98 0.00
b) Trade Payables 0.00 0.00 0.00 0.00
Total outstanding dues to micro, 0.00 0.00 0.00 0.00
small and medium enterprises
Total outstanding dues to other 1.03 26.27 37.18 55.36
than micro, small & medium
enterprises
c) Other current liabilities 0.00 114.95 249.51 2,810.52
d) Short Term Provisions 1.08 0.00 0.00 0.00
Total - Current liabilities 1,042.16 814.32 1,526.68 2,865.88
TOTAL - EQUITY & LIABILITIES 25,438.18 27,669.55 27,721.00 27,580.20
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Particulars 30/09/2024 31/03/2024 31/03/2023 31/03/2022
ASSETS
Non-current Assets
a) Property, plant & equipment
Tangible assets 0.00 814.54 882.01 769.25
Intangible assets 4437 406.71 406.93 407.23
b) Capital work in progress 0.00 0.00 0.00 0.00
¢) Goodwill arising on Consolidation 0.00 0.00 0.00 0.00
d) Non-current investments 23,609.67 25,624.67 25,336.68 20,746.56
e) Deferred tax assets (net) 0.00 0.00 0.00 0.00
f) Long term loans and advances 0.00 66.58 34.52 25.16
g) Other non-current assets 1.58 0.00 0.00 0.00
Total - Non-current assets 23,655.62 26,912.51 26,660.14 21948.20
Current Assets
a) Inventories 0.00 0.00 0.00 0.00
b) Trade receivables 307.87 530.60 316.28 19.08
c) Cash and Bank Balances 72.59 113.70 122.76 102.28
d) Short Term loans and advances 1,363.31 0.00 0.00 0.00
e) Other Current Assets 38.80 112.75 621.82 5510.64
Total - Current assets 1,782.56 757.05 1,060.86 5632.00
TOTAL ASSETS 25,438.18 27669.55 27721.00 27,580.20

Standalone brief audited financial data of the Acquirer for the last 3 financial years and for the period
ended September 30, 2024 are given hereunder:

Profit & Loss Account
(Rs. in Lakhs)

Particulars 30/09/2024 31/03/2024 31/03/2023 31/03/2022
Income from operations 171.31 150.73 1,611.58 22,948.49
Other Income 86.89 106.53 25.35 13.46
Total Income 258.20 257.26 1,636.94 22961.95
Total Expenditure 33.78 207.23 263.56 861.46
PBDIT 22442 50.03 1,373.38 22,100.48
Depreciation 0.09 0.22 0.30 0.39
Finance Cost 0.05 1.08 3.06 8.28
PBT 22428 48.73 1,370.02 22,091.80
Exceptional items (net) 0.00 0.00 0.00 0.00
Provision for Tax 0.00 45.35 179.84 2,465.79
PAT 22428 3.38 1,190.19 19,626.01
Balance Sheet
(Rs. in Lakhs)
Particulars 30/09/2024 31/03/2024 31/03/2023 31/03/2022
EQUITY AND LIABILITIES
Shareholders’ funds
a) Share Capital 2,906.54 2,906.54 2,906.54 2,906.54
b) Reserves & Surplus 21,489.48 21,265.20 21,268.65 20,107.47

¢) Minority Interest 0.00 0.00 0.00 0.00

Total - Shareholders” funds 24,396.02 24,171.75 24,175.19 23,014.01
Non-current Liabilities 0.00 0.00 0.00 0.00
a) Long Term Borrowing 0.00 0.00 0.00 0.00
b) Other long-Term Liabilities 0.00 0.00 0.00 0.00
¢) Long Term Provisions 0.00 0.00 0.00 0.00
d) Other non-current liabilities 0.00 0.00 0.00 0.00

Total - Non-current liabilities 0.00 0.00 0.00 0.00
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Particulars 30/09/2024 31/03/2024 31/03/2023 31/03/2022
Current Liabilities
a) Short Term Borrowing 1,040.05 673.09 1239.98 154.04
b) Trade Payables 0.00 0.00 0.00 0.00
Total outstanding dues to micro, 0.00 0.00 0.00 0.00
small and medium enterprises
Total outstanding dues to other 1.03 1.87 16.07 1.42
than micro, small & medium
enterprises
c) Other current liabilities 0.00 0.00 0.00 0.00
d) Short Term Provisions 1.08 46.38 181.26 2,512.16
Total - Current liabilities 1,042.16 721.34 1,437.32 2,667.62
TOTAL - EQUITY & LIABILITIES 25,438.18 24,893.09 25,612.51 25,681.63
Particulars 30/09/2024 31/03/2024 31/03/2023 31/03/2022
ASSETS
Non-current Assets
h) Property, plant & equipment
Tangible assets 0.00 0.00 0.00 0.00
Intangible assets 44.37 44.34 44.56 44.85
i) Capital work in progress 0.00 0.00 0.00 0.00
j) Goodwill arising on Consolidation 0.00 0.00 0.00 0.00
k) Non-current investments 23,609.67 23,385.80 22,330.01 21,585.59
1) Deferred tax assets (net) 0.00 0.00 0.00 0.00
m) Long term loans and advances 0.00 0.00 0.00 0.00
n) Other non-current assets 1.58 0.08 0.00 0.00
Total - Non-current assets 23,655.62 23,430.22 22,374.57 21,630.45
Current Assets
f) Inventories 0.00 0.00 0.00 0.00
g) Trade receivables 307.87 446.29 306.77 0.00
h) Cash and Bank Balances 72.59 20.25 21.03 10.08
i) Short Term loans and advances 1,363.31 964.59 2,636.48 1,919.03
j) Other Current Assets 38.80 31.73 273.66 2,122.07
Total - Current assets 1,782.56 1,462.87 3,237.94 4,051.18
TOTAL ASSETS 25,438.18 24,893.09 25,612.51 25,681.63
Other financial data
Particulars 30/09/2024 31/03/2024 31/03/2023 31/03/2022
Dividend (%) 0.00 0.00 0.00 0.00
Earnings Per Share (Rs.) on consolidated basis 0.00 0.00 0.00 0.00
Earnings Per Share (Rs.) on standalone basis 0.77 0.01 4.09 67.52

The Auditor of the Acquirer has certified that as on March 31, 2024, there are no contingent liabilities in the

books of the Acquirer.

The Equity Shares of the Acquirer are not listed on any Stock Exchange.

Mr. Mukesh G Shah, Proprietor, Mukesh & Associates, Chartered Accountants, having their office at B-
401 Sahayog CHS, Above Central Bank of India, S V Road, Kandivali (W), Mumbai - 400 067,
(Membership No. 035005, Firm Regn. No. 106599W), Tel: 022-28074295; email:mukeshgshah@gmail.com,
has certified vide their certificate dated December 6, 2024, that the net worth of 3A Capital Services
Limited as on December 6, 2024 is Rs. 29,500 lakhs.
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The Acquirer does not belong to any Group.

The Acquirer is not prohibited by SEBI from dealing in securities, in terms of directions issued under Section 11B of the
Securities and Exchange Board of India Act, 1992 (hereinafter referred to as “SEBI Act”) or under any of the Regulations
made under the SEBI Act.

The Acquirer has undertaken not to sell the Equity Shares of the Target Company during the Offer Period.

The Acquirer presently has no intention to delist the Target Company.

Neither the Acquirer nor any of its Promoters, directors or KMPs are categorized or declared as willful defaulter or
fugitive economic offender.
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5.2.
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BACKGROUND OF THE TARGET COMPANY

The details of the Target Company based on the information populated from publicly available sources are :

The Target Company was incorporated on September 14, 1956. There has been no change in the name of the
Target Company during the last three years. The registered office of the Company is situated at 12 Ethiraj Salai
Egmore, Chennai - 600 008, Tamil Nadu.

The shares of the Target Company are listed on Metropolitan Stock Exchange of India (MSEIL).

Share Capital Structure of the Target Company are :

Paid-up Equity Shares No. of shares / voting rights % of shares/ voting rights
Fully paid-up Equity Shares 30,48,084 100%
Partly paid-up Equity Shares - -
Total paid-up Equity Shares 30,48,084 100%
Total voting rights 30,48,084 100%

The Authorised Capital of the Target Company is Rs. 10,00,00,000/ - comprising of :

(@) 70,00,000 Equity Shares of Rs. 10/- each aggregating to Rs. 7,00,00,000/ -
(b) 3,00,000 Redeemable Cumulative Preference Shares of Rs. 100/ - each aggregating to Rs. 3,00,00,000/-

The paid-up capital of the Target Company is Rs. 3,04,80,840/ - comprising of 30,48,084 Equity Shares of Rs. 10/ -
each.

There are no partly paid up equity shares in the Target Company. There are no outstanding convertible securities
/ warrants which are convertible into Equity Shares and / or warrants issued by the Target Company.

Composition of the Board of Directors of the Target Company : (Source : www.mca.gov.in)

Name DIN Designation
Santoshkumar Parvataneni 00267280 Director
Balusu Prabhakara Pattabhi Rammohan 00586641 Managing Director
Balusu Prabhakara Sarvaraya Managing Director
Krishnamohan 00806989
Sudhakarchowdary Ravi 02791808 Director
Sribalusu Prabhakara Madan Mohan 06592268 Whole-time director
Sanjay Sribalusu 06604420 Director
Lakshmi Subramanian 00001439 Director
Sribalusu Prabhakara Anand Mohan 01195434 Whole-time director
Gopalakrishnan Venkatarama Subra Director
Manian 05131755

None of the Directors of the Target Company represents the Acquirer.
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5.6  The information available from public sources do not indicate any instances of any merger/de-merger / spin off
during the last 3 years involving the Target Company.

5.7 Financial Highlights of the Target Company

The brief audited financial details of the Target Company for the last 3 Financial Years are:

Profit & Loss
(Rs. in Lakhs)
Particulars 31/03/2024 31/03/2023 31/03/2022
Income from operations 96,622.56 81,640.26 68,285.29
Other Income 3,491.35 2,529.67 2,571.30
Total Income 1,00,113.91 84,169.93 70,856.59
Total Expenditure 85,729.22 72,783.28 58,596.05
PBDIT 14,384.69 11,386.65 12,260.54
Depreciation 4,047.01 3,215.12 3,021.90
Interest 1,654.68 503.67 579.71
Profit before exceptional items & tax 8,683.00 7,667.86 8,658.91
Exceptional items (net) - - -
PBT (from continuing operations) 8,683.00 7,667.86 8,658.91
Tax expenses of continuing operations 2,225.47 2,082.28 2,144.12
Profit for the period of continuing operations 6,457.53 5,585.58 6,514.79
(Loss) from discontinued operations including (268.94) (1,139.15) (1,109.29)
other comprehensive income
Tax (expense) / income for discontinued 59.50 325.63 292.66
operations
(Loss) for the period from discontinued (209.44) (813.52) (816.63)
operations after tax
Profit for the period from continuing and 6,248.09 4,772.06 5,698.16
discontinued operations
Other comprehensive income / (expense) (361.36) (193.40) (34.86)
related to continuing operations
Total comprehensive income 5,886.73 4,578.66 5,663.30

Balance Sheet
(Rs. in lakhs)

Particulars 31/03/2024 31/03/2023 31/03/2022
EQUITY AND LIABILITIES
Shareholders’ funds
Share Capital 304.81 304.81 304.81
Other Equity 42,200.16 36,618.23 32,344.46
Net worth 42,504.97 36,923.04 32,649.27
Non-current Liabilities
Financial Liabilities 17,679.87 21,640.18 11,266.01
Lease Liabilities 418 282.07 556.87
Provisions 430.00 358.14 329.21
Deferred tax liabilities (net) 4,800.60 4,220.49 4,324.05
Sub-total - Non-current liabilities 22,914.65 26,500.88 16,476.14
Current Liabilities
Borrowings 9,974.10 7,306.19 4,794.90
Lease Liabilities 348.20 379.02 378.67
Trade payables 3,524.48 3,141.19 4,035.72
Other financial liabilities 6,341.80 4,815.04 3,230.81
Other current liabilities 3,029.44 1,842.14 2,289.51
Provisions 947.00 459.43 236.74
Income tax liabilities (net) 547.13 372.08 136.39
Sub-total - Current liabilities 24,712.15 18,315.09 15,102.74
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Particulars 31/03/2024 31/03/2023 31/03/2022
TOTAL - EQUITY & LIABILITIES 90,131.77 81,739.01 64,228.15
ASSETS
Non-current Assets
Property, plant & equipment 61,847.90 41,881.33 43,080.99
Capital work-in-progress 3,295.58 18,731.14 1,658.77
Right of Use Assets 343.65 684.06 1,024.55
Intangible assets 10.67 5.17 9.75
Intangible assets under development 46.88 23.64 -
Investments 38.36 20.79 12.18
Other non Current Financial assets 374.07 304.55 275.91
Other non-current tax assets 4,436.77 1,500.63 725.77
Sub-total - Non-current assets 70,393.88 63,151.31 46,787.92
Current Assets
Inventories 11,467.81 11,367.92 9,132.15
Trade receivables 3,032.98 2,062.76 2,437.17
Cash & cash equivalents 57.24 56.33 67.72
Bank Balance and others 813.65 766.89 716.13
Other current financial assets 1,763.56 1,718.72 1,928.62
Other current assets 2,602.65 2,615.08 3,158.44
Sub-total - Current assets 19,737.89 18,587.70 17,440.23
TOTAL - ASSETS 90,131.77 81,739.01 64,228.15
Other Financial Data
Particulars 31/03/2024 31/03/2023 31/03/2022
Dividend (%) 120.00 100.00 100.00
Diluted Earnings Per Share (Rs.) from 204.98 156.56 186.94
Continuing and discontinuing operations
Return on Net worth (%) 9.66 8.60 12.23
Book Value per Share (Rs.) 1,394.48 1,211.35 1,071.14

Unaudited financial results of the Target Company, for the 6 months period ended September 30, 2024 are
as under (based on financials as filed with MSEIL and subjected to Limited Review by the Statutory Auditors)

Details of profit and loss

Particulars (Rs. in lakhs)
Income from operations 47,935.92
Other Income 1,457.90
Total Income 49,393.82
Total Expenditure 42,447 41
PBDIT 6,945.41
Depreciation 2,100.11
Interest 824.80
PBT 4,021.50
Provision for Tax 1,083.23
(Loss) / Profit After Tax (from continuing operations) 2,938.27
Profit/ (Loss) from discontinued operations including 94.58
other comprehensive income
Tax expenses for discontinued operations 24.21
Net Profit from discontinued operations 70.37
Other comprehensive income (OCI) (Net Tax) related (190.68)
to continuing operations
Total comprehensive income (loss) 2,818.56
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Details of Assets & Liabilities

Particulars (Rs. in lakhs)

EQUITY AND LIABILITIES
Shareholders’ funds
Share Capital 304.81
Other Equity 44,654.14
Net worth 44,958.95
Non-current Liabilities
Financial Liabilities 33,294.34
Lease Liabilities 1.98
Provisions 515.03
Deferred tax liabilities (net) 4,943.15
Sub-total - Non-current liabilities 38,754.50
Current Liabilities
Borrowings 7,964.59
Lease Liabilities 182.42
Trade payables 2,608.15
Other financial liabilities 8,648.01
Other current liabilities 1,161.98
Provisions 988.00
Income tax liabilities (net) 854.49

Sub-total - Current Liabilities 22,407.64
TOTAL EQUITY & LIABILITIES 1,06,121.09
ASSETS
Non-current Assets
Property, plant & equipment 60,911.01
Capital work-in-progress 24,889.23
Right of Use Assets 173.44
Intangible assets 14.69
Intangible assets under development 48.47
Investments 37.77
Other financial assets 381.73
Other non-current tax assets 3,616.46
Sub-total - Non-current assets 90,072.80
Current Assets
Inventories 8,999.13
Trade receivables 2,085.29
Cash & cash equivalents 115.97
Bank Balance and others 909.39
Other financial assets 1,405.30
Other current assets 2,533.21
Sub-total - Current assets 16,048.29
TOTAL - ASSETS 1,06,121.09
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5.9 Pre and Post - Offer Share holding pattern of the Target Company shall be as follows:

Shareholding prior to the
acquisition and offer

Shares agreed to be
acquired which triggered

Shares to be acquired in

open offer (Assuming full

Shareholding after the
acquisition and offer

Crimzrsy of She dharhel a off the Regulation Acceptance) Eursuath to t.he Remarks
egulations i.e.
(A (B) © (A)*+(B)+(CQ)=(D)
Nos % Nos % Nos % Nos %
(1) Promoter Group -
(a) Party to the agreement - Archana 1,60,170 5.25 (1,60,170) (5.25)
Prasad Kilaru ) ) ) ) )
(b)Promoter(s) other than (a) above 19,82,772 65.05 - - - - 19,82,772 65.05 -
Total (1) 21,42,942 70.30 (1,60,170) (5.25) - - 19,82,772 65.05 -

(2) Acquirer Refer Note
3A Capital Services Limited 7,21,712 23.68 1,60,170 5.25 1,78,318 5.85 10,60,200 34.78 -
Deemed PACs 5112 0.17 - - - - 5112 0.17 -

Total (2) 7,26,824 23.85 1,60,170 5.25 1,78,318 5.85 10,65,312 34.95 -

(3) Parties to agreement other than 1 & 2 - - - - - - - - -

Total (3) - - - - - - - - -

(4) Public -

a)FIs/MFs/FIl/Banks - - -
b) Others 1,78,318 5.85 - - (1,78,318) (5.85) - - Refer Note
Total (4) 1,78,318 5.85 - - (1,78,318) (5.85) - - -
Total (1+2+3+4) 30,48,084 100.00 - - - - 30,48,084 100.00 -
Notes

1. The Shareholding of the Acquirer in the Target Company includes 21,000 Equity Shares of the Target Company acquired (pending transfer in the Acquirer’s name)
through e-auction from Official Liquidator attached to Hon’ble High Court of Karnataka appointed as Official Liquidator of Kirloskar Investment and Finance Limited

(in liquidation)

2. The Acquirer belongs to the public category and is not part of the Promoter group nor is a PAC with the promoter or promoter group of the Target
Company and is not in control or management of the Target Company. The Acquirer does not intend to become part of the promoter group or exercise

any control over management of the Target Company directly or indirectly.

3. Assuming full participation by the public shareholders of the Target Company in the Open Offer and acceptance of such shares tendered in the open

offer, the entire public shareholding would be held with the Acquirer / deemed PACs with the Acquirer
4. The actual Post-Offer Shareholding of Public would depend on the response and acceptance of the shareholders to this Open Offer.
5. As on September 30, 2024, there were 1,043 shareholders in the Target Company.




5.11 Upon completion of this offer, the public shareholding in the Target Company will not fall below the minimum

6.

6.1

6.1.1

6.1.2

6.1.3

public shareholding requirement as per the Securities Contract (Regulations) Rules, 1957 as amended and the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(SEBI LODR Regulations).

OFFER PRICE AND FINANCIAL ARRANGEMENTS
Offer price

The Shares of the Target Company are listed on MSEIL. This Open Offer is a mandatory open offer made in
compliance with Regulations 3(1) and other applicable regulations of the SEBI SAST Regulations. As per the
records available, there has been no trading in the equity shares of the Target Company on the MSEIL and as
such based on the parameters set out in Regulation 2(j) of the SEBI SAST Regulations, the Equity Shares of the
Target Company are deemed to be not frequently traded.

The annual trading turnover of Shares of the Target Company during the preceding 12 calendar months prior
to the month in which PA was made, i.e. during the period from December 2023 to November 2024 is given
below :

Name of stock Total no. of shares traded Total No. of listed Annual Trading
Exchange during the 12 calendar Shares turnover (in terms of %
months prior to the month in to total listed shares)
which PA was made.
MSEIL No Trading 30,48,084 No Trading

Based on the parameters set out in the Regulation 2(1)(j) of SEBI SAST Regulations, the Equity Shares of
the Target Company are deemed to be infrequently traded.

Justification of offer price:

The Offer Price of Rs. 4,100/- (Rupees Four Thousand One Hundred only) per Equity Share of the Target
Company has been determined after considering the following in terms of Regulations 8(1) and 8(2) of the
SEBI SAST Regulations:

PARTICULARS Price (Rs.)
1. Negotiated price 3,000.00
2. Volume weighted average price paid/payable for acquisitions during the 52 weeks 2,290.04

preceding the date of public announcement
3. Highest price paid/payable for acquisition during the 26 weeks preceding the date 4,100.00
of public announcement

4. Volume weighted average market price of shares for a period of 60 trading days N.A.
immediately preceding the date of public announcement (where the shares are
frequently traded)

5. Price determined by the Acquirer and Manager in accordance with parameters of 3,495.60
Regulation 8(2) (e)

6. Highest of the above 4,100.00

7. Offer Price 4,100.00

Pursuant to Regulation 8(2)(e) of the SEBI SAST Regulations, 2011, the price has been determined by the
Acquirer in consultation with Arihant Capital Markets Limited, the Merchant Bankers, prior to the release of
the PA taking into account valuation parameters including, book value and such other parameters as are
customary for valuation of shares of such companies. A Certificate from a Registered Valuer was also sought
for fair valuation of the Equity Shares of the Target Company. Accordingly, CS A. Someswara Rao, Registered
Valuer - Securities or Financial Assets (IBBI Registration Number IBBI/RV/02/2019/11544) and having his
office at Flat No. 301, Wayside Residency, Tirumala Hills Colony, Manikonda, Hyderabad - 500 089 with the
Email address being somesha2000@gmail.com; Tel : +91-9394690760 through his Certificate dated December
6, 2024 has certified that the fair value of the Equity Share of Target Company at Rs. 3,495.60 per Equity Share.
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6.2.2

In view of the above, the Offer Price is justified in terms of Regulation 8 read with other applicable provisions
of the SEBI SAST Regulations.

As per information available from public sources, there have been no corporate actions by the Target Company
warranting adjustment of any of the relevant price parameters under Regulation 8(9) of the SEBI SAST
Regulations. The Offer Price may be revised in the event of any corporate actions like bonus, rights, split etc.
where the record date for effecting such corporate actions falls between the date of this LOF up to 3 (three)
Working Days prior to the commencement of the tendering period of the Open Offer, in accordance with
Regulation 8(9) of the SEBI SAST Regulations.

An upward revision to the Offer Price or to the Offer Size, if any, on account of competing offers or otherwise,
may be undertaken by the Acquirer at any time prior to the commencement of 1 (one) Working Day before the
commencement of the tendering period of this Open Offer, in accordance with Regulation 18(4) of the SEBI
SAST Regulations. Further, in the event of any acquisition of the Equity Shares by the Acquirer, during the
Offer Period, whether by subscription or purchase, at a price higher than the Offer Price per Equity Share, the
Offer Price will be revised upwards to be equal to or more than the highest price paid for such acquisition, in
terms of Regulation 8(8) of the SEBI SAST Regulations. However, the Acquirer shall not acquire any Equity
Shares after the 3rd Working Day prior to the commencement of the tendering period of this Open Offer and
until the expiry of the tendering period of this Open Offer

There is no revision in offer price since the date of public announcement made on December 6, 2024 till date
of this LOF. In the event of a revision in the Offer Price or Offer Size, the Acquirer shall: (a) make corresponding
increases to the escrow amount in the escrow account; (b) make a public announcement in the same
newspapers in which this DPS has been published; and (c) simultaneously with the issue of such public
announcement, inform SEBI, the Stock Exchanges, and the Target Company at its registered office of such
revision. The offer price does not warrant any adjustment for corporate actions.

In case the Acquirer acquire or agree to acquire whether by themselves or through or with persons deemed to
be acting in concert with them any shares or voting rights in the Target Company during the offer period,
whether by subscription or purchase, at a price higher than the Offer Price, the Offer Price shall stand revised
to the highest price paid or payable for any such acquisition and would be notified to the shareholders.
Provided that no such acquisition shall be made after the third working day prior to the commencement of the
tendering period and until the expiry of the tendering period.

Subject to other Regulations, the Acquirer may, in terms of Regulation 18(4) of the SEBI SAST Regulations,
make upward revision of the offer price at any time prior to the commencement of the last one working day
before the commencement of the tendering period. Announcement of such revision would also be made in all
the newspapers in which the DPS was made.

The Manager to the Offer, Arihant Capital Markets Limited does not hold any Equity Shares in the Target
Company on its own account, as at the date of LOF. The Manager to the Offer further declare and undertake
that they will not deal on their own account in the Equity Shares of the Target Company during the Offer
Period.

Financial arrangements:

Assuming full acceptance, the total fund requirements to meet this Offer is Rs. 73,11,03,800/ - (Rupees Seventy
Three Crore Eleven Lakhs Three Thousand Eight Hundred only)

In accordance with Regulation 17 of the SEBI SAST Regulations, the Acquirer has deposited Rs. 18,27,85,000/ -
(Rupees Eighteen Crore Twenty Seven Lakhs Eighty Five Thousand only) by way of cash, being 25% of the
entire amount of the consideration (assuming full acceptance by the shareholders) in an Escrow Account with
HDEFC Bank Limited, Ground Floor, Jehangir Building, M.G. Road, Fort, Mumbai - 400 001, with exclusive
authority to operate the account in favour of Arihant Capital Markets Ltd., the Manager to the Offer. The
Acquirer has duly empowered the Managers to the Offer to realise the value of the Escrow Account in terms
of Regulation 21(1) of the SEBI SAST Regulations.
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The Acquirer has adequate resources to meet the financial requirements of the Offer in the form of liquid
investments which will be applied for meeting the financial obligations under the open offer. The Acquirer
hereby declares and confirms that they have adequate and firm financial resources to fulfill the total financial
obligation under the Offer.

Mr. Mukesh G Shah, Proprietor, Mukesh & Associates, Chartered Accountants, having their office at B-401
Sahayog CHS, Above Central Bank of India, S V Road, Kandivali (W), Mumbai - 400 067, (Membership No.
035005, Firm Regn. No. 106599W), Tel: 022-28074295; email:mukeshgshah@gmail.com, has certified vide their
certificate dated December 6, 2024, that the net worth of 3A Capital Services Limited as on December 6, 2024
is Rs. 29,500 lakhs.

Based on the above and in the light of the escrow arrangement, the Manager to the Offer is satisfied that firm
arrangements for funds for payment through verifiable means have been put in place by the Acquirer to fulfill
its obligations in relation to the Offer in accordance with the SEBI SAST Regulations. In case of any upward
revision in the Offer Price or the size of the Open Offer, the corresponding increase to the escrow amounts as
mentioned above shall be made by the Acquirer, in terms of Regulation 17(2) of the SEBI SAST Regulations,
prior to effecting such revision.

TERMS AND CONDITIONS OF THE OFFER
Operational terms and conditions:
The Offer is not subject to any minimum level of acceptances from shareholders.

The Letter of Offer along with Form of Acceptance cum Acknowledgement will be mailed to all those
shareholder(s) of the Target Company (except the Promoters of the Target Company, the Acquirer and the
deemed PACs with the Acquirer) whose name appear on the Register of Members and to the beneficial owners
of the shares of the Target Company whose names appear on the beneficial records of the Depository
Participant, at the close of business hours as on the Identified Date.

The Offer is subject to the terms and conditions set out in this Letter of Offer, the Form of Acceptance, the PA,
the DPS and any other Public Announcements that may be issued with respect to the Offer.

The LOF along with the Form of Acceptance cum acknowledgement would also be available at SEBI’s website,
www.sebi.gov.in, and Public Shareholders can also apply by downloading such forms from the website.

While it would be ensured that the Letter of Offer is despatched by the due date to all the eligible Public
Shareholders as on the Identified Date, non-receipt of this Letter of Offer by any of such Public Shareholders
entitled to this Open Offer shall not invalidate the Open Offer in any manner whatsoever.

The acceptance of the Offer must be unconditional and should be on the enclosed Form of Acceptance-cum-
Acknowledgement sent along with the other documents duly filled in and signed by the Public Shareholder(s).

Any Equity Shares that are subject matter of litigation or are held in abeyance due to pending court
cases/attachment orders/ restriction from other statutory authorities wherein the shareholder may be
precluded from transferring the equity shares during pendency of the said litigation are liable to be rejected if
directions/orders regarding these equity shares are not received together with the equity shares tendered
under the Offer.

Locked in shares - As per the information available, there are no locked-in shares held by the Public
Shareholders to whom this open offer is being made.
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Persons eligible to participate in the Offer

Except the Acquirer/deemed PACs with the Acquirer and the Promoters / promoter group of the Target
Company, all the registered shareholders of the Target Company and unregistered shareholders who own the
Equity Shares of the Target Company any time prior to the Closure of Offer, including the beneficial owners of
the shares held in dematerialised form, are eligible to participate in the Offer.

Statutory and Other Approvals

@)

(b)

(d)

This Open Offer is also subject to the other terms and conditions mentioned in the PA, the DPS and this
LOF. Save for this, as on date, to the best of the knowledge of the Acquirer, there are no other statutory
approvals required by the Acquirer to complete this Offer. However, if any other statutory or
governmental approval(s) are required or become applicable at a later date before closure of the
Tendering Period, this Open Offer shall be subject to such statutory approvals.

If any of the public shareholders of the Target Company that are not resident in India (such as NRIs,
OCBs and FlIs) require any approvals inter alia from the Reserve Bank of India or any regulatory body
for the transfer any Equity Shares to the Acquirer, they shall be required to submit such approval along
with the other documents required to be tendered to accept this Offer. If such approval is not submitted,
the Acquirer reserves the right to reject the Equity Shares tendered by such shareholders that are not
resident in India. Subject to the receipt of statutory and other approvals, if any, the Acquirer shall
complete all procedures relating to payment of consideration under this Offer within 10 working days
from the date of expiry of the tendering period to those Equity Shareholders whose share certificates
and/or other documents are found valid and in order and are accepted for acquisition by the Acquirer.
Public Shareholders classified as overseas corporate bodies (“OCB”), if any, may tender the Equity Shares
held by them in the Open Offer pursuant to receipt of approval from the RBI under the Foreign Exchange
Management Act, 1999 and the rules and regulations made thereunder. Such OCBs shall approach the
RBI independently to seek approval to tender the Equity Shares held by them in the Open Offer. Where
statutory or other approval(s) extends to some but not all of the Public Shareholders, the Acquirer shall
have the option to make payment to such Public Shareholders in respect of whom no statutory or other
approval(s) are required in order to complete this Open Offer.

In case of delay in receipt of any statutory approval that may be required by the Acquirer for the Open
Offer, SEBI may, if satisfied, grant extension of time to the Acquirer for making payment of the
consideration to the Public Shareholders whose Offer Shares have been accepted in the Open Offer,
subject to such terms and conditions as may be specified by SEBI, including payment of interest in
accordance with Regulation 18(11) of the SEBI SAST Regulations. Where any statutory approval extends
to some but not all of the Public Shareholders, the Acquirer shall have the option to make payment to
such Public Shareholders in respect of whom no statutory approvals are required in accordance with this
Open Offer.

The Acquirer may withdraw the Offer only in compliance with Regulation 23 of the SEBI SAST
Regulations. Regulation 23 of the SEBI SAST Regulations provides as under :

(1) An open offer for acquiring shares once made shall not be withdrawn except under any of the following
circumstances, —

(a) statutory approvals required for the open offer or for effecting the acquisitions attracting the
obligation to make an open offer under these requlations having been finally refused, subject to such
requirements for approval having been specifically disclosed in the detailed public statement and
the letter of offer;

(b) the acquirer, being a natural person, has died;

(c) any condition stipulated in the agreement for acquisition attracting the obligation to make the open
offer is not met for reasons outside the reasonable control of the acquirer, and such agreement is
rescinded, subject to such conditions having been specifically disclosed in the detailed public
statement and the letter of offer; or Provided that an acquirer shall not withdraw an open offer
pursuant to a public announcement made under clause (g) of sub-requlation (2) of requlation 13,
even if the proposed acquisition through the preferential issue is not successful.

(d) such circumstances as in the opinion of the Board, merit withdrawal.
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Explanation. — For the purposes of clause (d) of sub-requlation (1), the Board shall pass a reasoned
order permitting withdrawal, and such order shall be hosted by the Board on its official website.

(2) In the event of withdrawal of the open offer, the acquirer shall through the manager to the open offer,

within two working days, —

(a) make an announcement in the same newspapers in which the public announcement of the open
offer was published, providing the grounds and reasons for withdrawal of the open offer; and

(b) simultaneously with the announcement, inform in writing to, —
(i) the Board;
(ii) all the stock exchanges on which the shares of the target company are listed, and the stock
exchanges shall forthwith disseminate such information to the public; and
(iii) the target company at its registered office.

(e) Conditions stipulated in the underlying agreement, meeting of which are outside the reasonable
control of the Acquirer - There are no conditions stipulated in the underlying agreement, meeting of
which are outside the reasonable control of the Acquirer.

PROCEDURE FOR ACCEPTANCE AND SETTLEMENT

The Target Company is presently having connectivity with Central Depository Services (India) Limited
(‘CDSL’) and National Securities Depositories Limited (NSDL’). The ISIN of the Target Company
is INE658W01011

The Open Offer will be implemented by the Acquirer through Stock Exchange Mechanism as provided under
the SEBI SAST Regulations and circular No. CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 issued by
SEBI as amended via SEBI circular CFD/DCR2/CIR/P/2016/131 dated December 09, 2016 .and
SEBI/HO/CFD/DCR-III/CIR/P/2021/615 dated August 13, 2021 and any further regulatory directions in this
regard. It is clarified that shareholders holding shares in demat as well as physical form are eligible to
participate in this Open Offer and respective procedures to be followed are described hereinafter.

BSE Limited (BSE) will be the Designated Stock Exchange for the purpose of tendering shares in the Open Offer.

The Acquirer shall request BSE to provide a separate acquisition window (“ Acquisition Window”) to facilitate
placing of sell orders by Public Shareholders who wish to tender their Equity Shares in the Open Offer.

The Acquirer has appointed Arihant Capital Markets Limited (“Buying Broker”) having their corporate office
at 1011, Solitaire Corporate Park, Guru Hargovindji Road, Chakala, Andheri (E), Mumbai - 400093, as its broker
for the Open Offer through whom the purchase and settlement of the Offer Shares tendered in the Open Offer
will be made during the Tendering Period.

Public Shareholders who desire to tender their Shares under the Open Offer would have to approach their
respective stock brokers (“Selling Broker”), for placing of sell orders during the normal trading hours of the
secondary market during Tendering Period. Separate Acquisition window will be provided by BSE to facilitate
placing of sell orders.

The Selling Brokers can enter orders for both physical as well as dematerialised Equity Shares. The cumulative
quantity tendered shall be displayed on the exchange website throughout the trading session at specific
intervals by the BSE during the Tendering Period.

Public Shareholders can tender their shares only through a broker with whom the Public Shareholder is
registered as a client (KYC Compliant). In the event Seller Broker(s) are not registered with the Stock Exchanges
or if the Shareholder does not have any stock broker then that Shareholder can approach any NSE or BSE
registered stock broker and can make a bid by using quick unique client code (“UCC”) facility through that
NSE or BSE registered stock broker after submitting the details as may be required by the stock broker to be in
compliance with applicable law and regulations. In case the Shareholder is not able to bid using quick UCC
facility through any other NSE or BSE registered stock broker then the Shareholder may approach Buying
Broker, to bid by using quick UCC facility after submitting the details as may be required by the Buying Broker
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to be in compliance with their internal policies and requirements. The Shareholder approaching BSE registered
stock broker (with whom he does not have an account) may have to submit following details:

In case of Shareholder being an individual

a)

If shareholder is registered with KYC Registration Agency ("KRA"), the following documents and
information will be required to be submitted (duly filled and completed):

i) Central Know Your Client (CKYC) form including Foreign Account Tax Compliance Act
(FATCA), In Person Verification (IPV), Original Seen and Verified (OSV) if applicable

Know Your Client (KYC) form Documents required (all documents self-attested): Bank details (cancelled
cheque)

Demat details (Demat Master /Latest Demat statement)

If Shareholder is not registered with KRA, the following documents and information will be required to be
submitted (duly filled and completed):

CKYC form including FATCA, IPV, OSV if applicable

KRA form

KYC form Documents required (all documents self-attested): PAN card copy

Address proof

Bank details (cancelled cheque)

Demat details (Demat master /Latest Demat statement)

It may be noted that other than submission of above forms and documents in person verification may be
required.

In case Shareholder is HUF

a)

If shareholder is registered with KYC Registration Agency (“KRA”), the following documents and
information will be required to be submitted (duly filled and completed):

i) CKYC form of KARTA including FATCA, IPV, OSV, if applicable

KYC form Documents required (all documents self-attested):
Bank details (cancelled cheque)

Demat details (Demat Master /Latest Demat statement)

If Shareholder is not registered with KRA, the following documents and information will be required to be
submitted (duly filled and completed)::

CKYC form of KARTA including FATCA, IPV, OSV if applicable
KRA form

KYC form Documents required (all documents self-attested):
PAN card copy of HUF and KARTA

Address proof of HUF and KARTA

HUF declaration

Bank details (cancelled cheque)

Demat details (Demat master /Latest Demat statement)

It may be noted that other than submission of above forms and documents in person verification may be
required.

In case Shareholder is other than an Individual and HUF

a)

If shareholder is registered with KYC Registration Agency ("KRA"), the following documents and
information will be required to be submitted (duly filled and completed):

i) Know Your Client (KYC) form Documents required (all documents self-attested): Bank details
(cancelled cheque)

Demat details (Demat Master /Latest Demat statement)
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w)
v)

w)

FATCA, IPV, OSV if applicable

Latest list of directors/ authorised signatories/ partners/ trustees

Latest shareholding pattern

Board resolution

Details of ultimate beneficial owner along with PAN card and address proof
Last 2 years financial statements

If Shareholder is not registered with KRA, the following documents and information will be required to be
submitted (duly filled and completed):

KRA form

KYC form Documents required (all documents self-attested):

PAN card copy of company/ firm/ trust

Address proof of company/ firm/ trust

Bank details (cancelled cheque)

Demat details (Demat master /Latest Demat statement)

FATCA, IPV, OSV if applicable

Latest list of directors/ authorised signatories/ partners/ trustees

PAN card copies and address proof of directors/ authorised signatories/ partners/trustees
Latest shareholding pattern

Board resolution/ partnership declaration

Details of ultimate beneficial owner along with PAN card and address proof
Last 2 years financial statements

MOA/ Partnership deed/ trust deed

It may be noted that other than submission of above forms and documents in person verification may be
required.

It may be noted that the above mentioned list of documents is an indicative list. The requirement of documents
and procedures may vary from broker to broker.

Procedure for tendering Equity Shares held in dematerialised form:

a)

All the Public Shareholders who are holding the Equity Shares in demat form and desire to tender their
Equity Shares under the Open Offer would be required to make available their shares for bidding to their
respective stock broker (“Selling Broker”). The shareholders have to intimate their Selling Broker to place
the bid during the normal trading hours of the secondary market during the Tendering Period.

The Selling Broker / Depository Participant / custodian participant shall comply with lien marking and
other procedures in accordance with the SEBI Circular dated August 13, 2021.

The lien shall be marked by the Selling Broker in the demat account of the Shareholder for the Equity Shares
tendered in the Open Offer. Details of such Equity Shares marked as lien in the demat account of the
Shareholder shall be provided by the depositories to the Clearing Corporation.

The Seller Member would be required to place an order/bid on behalf of the Equity Shareholders who
wish to tender Equity Shares in the Offer using the Acquisition Window of the BSE.

The details of the settlement number of Equity Shares shall be informed in the issue opening circular that
will be issued by the Designated Stock Exchanges / Clearing Corporation, before the opening of the Offer.
Upon placing the order, the Selling Broker(s) shall provide transaction registration slip (“TRS”) generated
by the exchange bidding system to the Shareholder. TRS will contain details of order submitted like bid ID
No., DP ID, client ID, no. of Equity Shares tendered etc.

The Public Shareholders will have to ensure that they keep their depository participant (“DP”) account
active and unblocked to receive credit in case of return of Equity Shares due to rejection or due to
proportionate allocation in the Open Offer.

Modification / cancellation of orders will not be allowed during the period the Offer is open.

The cumulative quantity tendered shall be made available on the website of the BSE throughout the trading
session and will be updated at specific intervals during the Tendering Period

The Public Shareholders holding Equity Shares in demat mode need not fill any Form of Acceptance-cum-
Acknowledgement and the placing of sell order in the Acquisition window and transfer of shares to
clearing corporation/ stock exchange would be deemed to their Acceptance-cum-acknowledgement . The
Public Shareholders are advised to retain the acknowledged copy of the DIS and the TRS till the completion
of Offer Period.
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Amendments to procedure for tendering and settlement of shares through Stock Exchange (vide SEBI Circular
SEBI/HO/CFD/DCR-III/CIR/P/2021/615 dated August 13, 2021

(A) Changes in respect of Intra Depository - Tender Offer Instructions (within Depository):

()

(i)
(i)
(iv)
v)

The lien shall be marked in the depository system by the Depositories in the Beneficial Owner’s Demat
Account for the shares offered in tender offers.

Details of shares marked as lien in clients” demat account shall be provided by respective Depositories
to Clearing Corporations (CC)

Details in respect of shareholder’s entitlement for tender offer process shall be provided to CCs by
Issuer / Registrar to an Issue and Share Transfer Agent (RTA) handling respective tender offer.

CC will cancel excess blocked securities and securities shall become free balance in shareholder’s
account.

On settlement date, all blocked shares mentioned in accepted bid shall be transferred to CCs.

(B) Changes in respect of Inter Depository Tender Offer (IDT) Instructions:

()

(i)

(i)
(iv)

v)

(vi)

(vii)

In case of Client BO account is held with one Depository and CM pool and CC account are held with
other Depository, shares shall be blocked in shareholder’s BO account at source Depository, during
the tendering period.

IDT instruction shall be initiated by shareholder at source Depository to CM pool/ CC account at target
Depository. Source Depository shall block the shareholder’s securities (i.e. transfers from free balance
to blocked balance) and sends IDT message to target Depository for confirming creation of lien
Details of shares blocked in shareholder’s demat account shall be provided by target Depository to
CCs.

CC shall cancel excess blocked securities in target Depository. Source Depository shall not be able to
release lien without a release of IDT message from target Depository. Further, release of IDT message
shall be sent by target Depository either based on cancellation request received from CCs or
automatically generated after matching with Bid accepted detail as received from CCs / Issuer / RTAs.
Post receiving the IDT message from target Depository, source Depository shall release excess quantity
from shareholder’s block balance to free balance. The CC, if any, shall be processed by source
Depository and any increase in quantity or substitute ISIN shall be communicated to target depository
in IDT message

Post completion of tendering period and receiving the requisite details viz., demat account details
and accepted bid quantity in respect of receiving entitlement details of securities of tender offer from
CC, source depository shall debit the securities as per the communication/message received from
target Depository to the extent of accepted bid quantity from shareholder’s blocked balance and
credit it to CC settlement account in target Depository on settlement date.

All extra quantity of shares which are not a part of accepted bid data provided by = CCs shall be
reversed by source depository based on the communication/message received from
target Depository from the shareholders blocked balance and shall be credited in the free balance
of respective demat accounts.

(viii) Depositories in coordination with stock exchanges and CCs shall make necessary changes in their

system and ensure timely updations of the processes, as and when required.

Procedure to be followed by Public Shareholders holding Equity Shares in the physical form

As per the provisions of Regulation 40(1) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 read with Press Release (PR) no. 51/2018 dated December 03, 2018 and Press Release (PR)
no. 12/2019 dated March 27, 2019, requests for transfer of securities shall not be processed unless the securities
are held in dematerialized form with a depository w.e.f. April 1, 2019. However, in accordance SEBI Circular
No. SEBI/HO/CFD/CMD1/CIR/P/2020/144 dated July 31, 2020 read with para 58 of FAQs on SEBI SAST
Regulations dated July 02, 2020, shareholders holding securities in physical form are allowed to tender shares
in an open offer. Such tendering shall be as per the provisions of the SEBI SAST Regulations.

The procedure for tendering to be followed by the Public Shareholders holding Equity Shares in the physical
form is as detailed below:
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Public Shareholders who are holding Equity Shares in physical form and intend to participate in the Open
Offer will be required to approach their respective Selling Broker along with the complete set of documents
for verification procedures to be carried out, including

e Signed Acceptance cum Acknowledgement Form

e original share certificate(s);

o valid share transfer form(s) (Form SH4) duly filled and signed by the transferors (i.e., by all registered
shareholders in same order and as per the specimen signatures registered with the Target Company)
and duly witnessed at the appropriate place authorizing the transfer in favor of the Target Company;

o self-attested copy of the shareholder’s PAN Card (including the joint holders) alogwith completed
Form ISR-1 alongwith the applicable enclosures therein;

o Attestation of signature(s) of all the holder(s) by Bankers in Form ISR-2; and

e any other relevant documents such as power of attorney, corporate authorization (including board
resolution/ specimen signature), notarized copy of death certificate and succession certificate or
probated will, if the original shareholder has deceased, etc., as applicable.

In addition, if the address of the Public Shareholder has undergone a change from the address registered
in the ‘Register of Members’ of the Target Company, the Public Shareholder would be required to submit
a self-attested copy of address proof consisting of any one of the following documents:

e valid Aadhar card;
¢ voter identity card; or
e passport

Based on these documents, the Selling Broker shall place the bid on behalf of the Public Shareholder
holding Equity Shares in physical form who wishes to tender Equity Shares in the Open Offer, using the
acquisition window of the Stock Exchanges. Upon placing the bid, the Selling Broker shall provide a
Transaction Registration Slip (“TRS”) generated by the Stock Exchange bidding system to the Public
Shareholder. The TRS will contain the details of the order submitted like folio number, certificate number,
distinctive number of Equity Shares tendered etc.

The Selling Broker/ Public Shareholder has to deliver the original share certificate(s) and documents (as
mentioned above) along with the TRS either by registered post or courier or hand delivery to the Registrar
to the Offer i.e. Bigshare Services Private Limited (address : No. S6-2, 6th floor, Pinnacle Business Park,
Next to Ahura Centre, Mahakali Caves Road, Andheri (East), Mumbai - 400 093) within 2 days of bidding
by the Selling Broker, but in no event later than the date of closure of the Offer (by 5.00 p.m.(IST)). The
envelope should be super scribed as “Sri Sarvaraya Sugars Limited Open Offer”. A copy of the TRS will
be retained by the Registrar and it will provide acknowledgement of the same to the Selling Broker / Public
Shareholder.

The Public Shareholders holding physical Equity Shares should note that physical Equity Shares will not
be accepted unless the complete set of documents is submitted. Acceptance of the physical Equity Shares
for the Open Offer shall be subject to verification as per the SEBI SAST Regulations and any further
directions issued in this regard. The Registrar will verify such bids based on the documents submitted on
a daily basis and till such time the Stock Exchanges shall display such bids as ‘unconfirmed physical bids’.
Once the Registrar confirms the bids, they will be treated as ‘confirmed bids’. Orders of Public Shareholders
whose original share certificate(s) and other documents along with TRS are not received by the Registrar
to the Offer within 2 (Two) days after the Offer Closing Date shall be liable to get rejected.

In case any Public Shareholder has submitted Equity Shares in physical form for dematerialization, such
Public Shareholders should ensure that the process of getting the Equity Shares dematerialized is
completed well in time so that they can participate in the Open Offer before the Offer Closing Date. The
Public Shareholders holding Equity Shares in physical mode will be required to fill the respective Form of
Acceptance-cum-Acknowledgement. Detailed procedure for tendering Equity Shares has been included in
the Form of Acceptance-cum-Acknowledgement.

Shareholders holding physical shares should note that the tendering can happen only through their
Share/ stock broker and the physical share certificates, transfer deeds and other documents have to reach
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8.12

8.13

8.14

8.15

8.16

the Registrar within the specified time period for participation in the Open Offer. Sending of share
certificates and other documents to Manager to the Offer / Registrar/ Acquirer /Target Company will be
invalid. The share certificates and other documents could be misplaced / lost / delayed in transit, and
the public shareholders will be solely liable for the eventualities.

Procedure for tendering the shares in case of non-receipt of LOF

Public Shareholders who have acquired Equity Shares but whose names do not appear in the register of
members of the Target Company on the Identified Date, or unregistered owners or those who have acquired
Equity Shares after the Identified Date, or those who have not received the LOF, may also participate in this
Offer. Public Shareholders may participate in the Offer by approaching their broker and tender Equity Shares
in the Open Offer as per the procedure mentioned in this LOF or in the Form of Acceptance-cum-
Acknowledgement.

The LOF along with Form of Acceptance-cum-Acknowledgement will be dispatched to all the Public
Shareholders as of the Identified Date. In case of non-receipt of the LOF, such Public Shareholders may
download the same from the websites of SEBI (www.sebi.gov.in), the Registrar to the Offer
(www.bigshareonline.com), the Manager to the Offer (www-.arihantcapital.com), MSEIL (www.msei.in).

Alternatively, in case of non-receipt of the LOF, the Shareholders holding the Equity Shares may participate in
the Offer by providing their application in plain paper in writing signed by all shareholder(s), stating name,
address, number of Equity Shares held, client ID number, DP name, DP ID number, number of Equity Shares
tendered and other relevant documents as mentioned in Paragraphs 8.10 and 8.11. Such Shareholders have to
ensure that their order is entered in the electronic platform of BSE which will be made available by BSE before
the closure of the Tendering Period.

Non-receipt of the LOF by, or accidental omission to dispatch the LOF to any Public Shareholder, shall not
invalidate the Offer in any way.

The acceptance of the Offer made by the Acquirer is entirely at the discretion of the Public Shareholders of the
Target Company. The Acquirer does not accept any responsibility for the decision of any Shareholder to either
participate or to not participate in the Offer. The Acquirer or the Manager to the Offer will not be responsible
in any manner for any loss of share certificate(s) and other documents during transit and the Public
Shareholders are advised to adequately safeguard their interest in this regard.

Acceptance of Equity Shares

The Equity Shares tendered in the Offer shall be held in the pool account of the broker / in trust by the Clearing
Corporation /Registrar to the Offer until the completion of the Offer formalities. Registrar to the Offer shall
provide details of order acceptance to Clearing Corporation within specified timelines. In the event that the
number of Equity Shares (including demat Equity Shares and physical Equity Shares) validly tendered by the
Public Shareholders under this Offer is more than the number of Offer Shares, the Acquirer shall accept those
Equity Shares validly tendered by the Public Shareholders on a proportionate basis in consultation with the
Manager to the Offer, taking care to ensure that the basis of acceptance is decided in a fair and equitable manner
and does not result in nonmarketable lots, provided that acquisition of Equity Shares from a Public
Shareholders shall not be less than the minimum marketable lot.

Settlement Process

On closure of the Offer, reconciliation for acceptances shall be conducted by the Manager to the Offer and the
Registrar to the Offer and the final list shall be provided to the Stock Exchanges to facilitate settlement on the
basis of Shares transferred to the Clearing Corporation. The settlement of trades shall be carried out in the
manner similar to settlement of trades in the Acquisitions window circular. Selling Brokers should use the
settlement number to be provided by the Clearing Corporation to transfer the shares in favour of Clearing
Corporation For Equity Shares accepted under the Open Offer, the Clearing Corporation will make direct funds
payout to respective eligible Equity Shareholders. If shareholders” bank account details are not available or if
the funds transfer instruction is rejected by RBI/Bank, due to any reason, then such funds will be transferred
to the concerned Selling Broker settlement bank account for onward transfer to their respective shareholders.
In case of certain client types viz. NRI, Foreign Clients etc. (where there are specific RBI and other regulatory
requirements pertaining to funds pay-out) who do not opt to settle through custodians, the funds pay-out
would be given to their respective Selling Broker’s settlement accounts for releasing the same to their respective
Shareholder’s account onwards. For this purpose, the client type details would be collected from the Registrar
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8.17

to the Open Offer. The Equity Shareholders will have to ensure that they keep the depository participant (“DP”)
account active and unblocked to receive credit in case of return of Equity Shares, due to rejection or due to non
—acceptance of the shares under the Offer. Excess demat Equity Shares or unaccepted demat Equity Shares, if
any, tendered by the Public Shareholders, shall be returned to the Public Shareholders by the Clearing
Corporation. However, in the event of any rejection of transfer to the demat account of the Public Shareholder
for any reason, the demat Equity Shares shall be released to the securities pool account of their respective
Selling Broker and the Selling Broker will thereafter transfer the balance Equity Shares to the respective Public
Shareholders.

Any excess physical Equity Shares, including to the extent tendered but not accepted, will be returned by
registered post/speed post back to the Public Shareholder(s) directly by Registrar to the Offer. Unaccepted
share certificate(s), transfer deed(s) and other documents, if any, will be returned by registered post/speed post
at the registered Public Shareholders'/ unregistered owners' sole risk to the sole/ first Public Shareholder/
unregistered owner.

Settlement of Funds / Payment Consideration

The Buying Broker will transfer the funds pertaining to the Offer to the Clearing Corporation’s bank account
as per the prescribed schedule. For Equity Shares accepted under the Open Offer, Clearing Corporation will
make direct funds payout to respective Equity Shareholders.

If shareholders” bank account details are not available or if the funds transfer instruction is rejected by
RBI/Bank, due to any reason, then such funds will be transferred to the concerned Selling Broker settlement
bank account for onward transfer to their respective shareholders. The payment will be made to the Buying
Broker for settlement.

For Equity Shares accepted under the Open Offer, the Equity Shareholder / Selling Broker will receive funds
payout in their settlement bank account. The funds received from the Buyer Broker by the Clearing Corporation
will be released to the Equity Shareholder / Selling Broker (s) as per secondary market pay out mechanism.
The settlement of fund obligation for demat and physical Equity Shares shall be effected through existing
settlement accounts of Selling Broker.

The payment will be made to the Buying Broker for settlement.

For Equity Shares accepted under the Open Offer, the Selling Broker / custodian participant will receive funds
payout in their settlement bank account. The Selling Brokers / custodian participants would pay the
consideration to their respective clients. The funds received from Buying Broker by the Clearing Corporation
will be released to the Selling Broker(s) as per secondary market pay-out mechanism.

Public Shareholders who intend to participate in the Offer should consult their respective Selling Broker for
payment to them of any cost, charges and expenses (including brokerage) that may be levied by the Selling
Broker upon the selling Shareholders for tendering Equity Shares in the Offer (secondary market transaction).
The consideration received by the Public Shareholders from their respective Selling Broker, in respect of
accepted Equity Shares, could be net of such costs, charges and expenses (including brokerage) and the
Acquirer accept no responsibility to bear or pay such additional cost, charges and expenses (including
brokerage) incurred solely by the selling Shareholder.

In case of delay in receipt of any statutory approval(s), SEBI has the power to grant extension of time to Acquirer
for payment of consideration to the Public Shareholders of the Target Company who have accepted the Open
Offer within such period, subject to Acquirer agreeing to pay interest for the delayed period if directed by SEBI
in terms of Regulation 18 (11) of the SEBI SAST Regulations.
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MATERIAL DOCUMENTS FOR INSPECTION

The copies of the following documents will be available for inspection at the office of the Manager to the Offer,
Arihant Capital Markets Limited 1011 Solitaire Corporate Park, Guru Hargovindji Road, Chakala, Andheri East,
Mumbai - 400 093 on any Working Day (except Saturdays, Sundays and public holidays) between 11:00 a.m. and
5:00 p.m. (Indian Standard Time) during the tendering period :

a)
b)

Copy of Certificate of Incorporation, Memorandum and Articles of Association of the Acquirer

Copy of Share Purchase Agreement dated December 6, 2024 entered into between the Acquirer and
the Seller

Copy of certificate dated December 6, 2024 issued by Mr. Mukesh G Shah, Proprietor, Mukesh &
Associates, Chartered Accountants, certifying the net worth of Acquirer and adequacy of liquid
resources to fulfil the monetary obligations under the Open Offer.

Annual Reports of the Target Company for the financial years 2021-22, 2022-23 and 2023-24 and limited
reviewed Financial Statements for the period ended September 30, 2024.

Consolidated accounts of the Acquirer for the financial years 2021-22, 2022-23 and 2023-24 and standalone
accounts of the Acquirer for the period ended September 30, 2024.

Copy of Escrow Agreement dated December 7, 2024 entered into between the Acquirer, the Manager to the
offer and HDFC Bank Limited (Escrow Banker) in respect of the Escrow account opened

Letter dated December 11, 2024 issued by HDFC Bank Limited confirming the amount kept in the
Escrow Account.

Copy of Agreement dated December 6, 2024 executed between the Acquirer and the Managers to the
Offer

Copy of Memorandum of Understanding (MOU) dated December 12, 2024 executed between the
Acquirer and the Registrars to the Offer

A copy of Public Announcement dated December 6, 2024
Copy of Detailed Public Statement dated December 13, 2024

Valuation Report dated December 6 2024 issued by CS A Someswara Rao, Registered Valuer - Securities or
Financial Assets, towards fair valuation of Equity Shares of Sri Sarvaraya Sugars Limited

SEBI observation Letter dated [e] bearing reference No. [e] on the Draft Letter of Offer filed with them

The above documents will also be made available to shareholders for inspection electronically, from the date of
commencement of the Tendering Period ([e], 2025) until the date of closure of the Tendering Period ([e], 2025).
The Public Shareholders interested in electronically inspecting the documents, can send an email, from their
registered email IDs (stating the names of the documents identified for inspection; shareholding details like the
name of the shareholder(s); number of equity shares held by them; demat account number / folio number; in case
of a corporate body additionally provide a copy of the authority letter authorizing the concerned official for
inspecting the identified documents), with the subject line “Documents for Inspection - Sri Sarvaraya Open
Offer”, to the Manager to the Offer on mbd@arihantcapital.com, and upon receipt and processing of the received
request, access can be provided to the respective Public Shareholder, for electronic inspection of documents.
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10. DECLARATION BY THE ACQUIRER
1. Interms of Regulation 25(3) of the SEBI SAST Regulations, the Acquirer accepts full responsibility for the
information contained in the Letter of Offer, Form of Acceptance, Public Announcement and Detailed
Public Statement and also for ensuring compliance with the SEBI SAST Regulations.
2. The person(s) signing this Letter of Offer, is/are duly and legally authorized by the Acquirer to sign this
Letter of Offer.

Signed by the Acquirer
For 3A Capital Services Limited

Director
Date: December 20, 2024
Encl.:

1. Form of Acceptance cum Acknowledgement
2. Share Transfer Form (applicable for shareholders holding shares in physical form)
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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

To be filled in by the Seller Member / Broker

Name of Seller Unique Client Code
Member / Broker (UCCQ)
Address of Seller
Member / Broker
Application No. if Date

any

To,

FORM OF ACCEPTANCE CUM ACKNOWLEDGEMENT (FOA)

In respect of Equity Shares of face value of Rs. 10/- each of

SRI SARVARAYA SUGARS LIMITED
Pursuant to the Open Offer by 3A Capital Services Limited (Acquirer)

Offer opens on [e]
Offer closes on [e]

All terms and expressions used herein shall have the same meaning as described thereto in this LOF.

The Acquirer

Dear Sir(s),

Re:

Open Offer to acquire upto 1,78,318 Equity Shares of Sri Sarvaraya Sugars Limited (‘“Target Company’) by 3A
Capital Services Limited, the Acquirer through Stock Exchange mechanism in compliance with the SEBI SAST
Regulations at a price of Rs. 4,100/~ per Equity Share.

I/We, having read and understood the terms and conditions set out below, in the Detailed Public Statement and
in the Letter of Offer, hereby tender my/our Equity Shares in response to the Open Offer.

I/We understand that the Seller Member(s), to whom this FOA is sent/ submitted, is authorized to tender the
Equity Shares on my/our behalf under the Open Offer.

I/We understand that the Equity Shares tendered under the Open Offer shall be held in trust by the Registrar to
the Offer and Clearing Corporation, as applicable until the time of dispatch of payment of consideration and/or
the unaccepted Equity Shares are returned.

I/ We hereby undertake the responsibility for the FOA and the Equity Shares tendered under the Open Offer and
I/we hereby confirm that the Acquirer, Company, Manager to the Open Offer and the Registrar to the Offer shall
not be liable for any delay/loss in transit resulting in delayed receipt or non- receipt of the FOA along with all
requisite documents, by the Seller Member, due to inaccurate/incomplete particulars/ instructions or any reason
whatsoever.

I/We understand that this FOA is in accordance with the SEBI SAST Regulations and any amendments thereto
and all other applicable laws.

I/We also understand that the payment of consideration will be done after due verification of FOA, documents
and signatures and the Acquirer will pay the consideration as per secondary market mechanism.

I/We hereby confirm that the Equity Shares tendered under the Open Offer are free from any lien, equitable
interest, charges &encumbrances.

I/We hereby declare that there are no restraints/injunctions, or other orders of any nature which limits/restricts
my/our rights to tender these Equity Shares and I/ we are the absolute and only owner of these Equity Shares and
legally entitled to tender the Equity Shares under the Open Offer.
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10.
11.

12.

13.

14.

15.

16.

I/We hereby confirm that to participate in the Open offer, I/ we will be solely responsible for payment to my/ our
Seller Member for any cost, charges and incidental expenses (including brokerage) that may be levied by the Seller
Member on me/ us for tendering Equity Shares in the Open Offer (secondary market transaction). The
consideration to be received by me/us from my/ our respective Seller Member, in respect of accepted Equity
Shares, could be net of such costs, charges and expenses (including brokerage) and the Acquirer, Company, Buyer
Broker, Registrar to the Offer or Manager to the Offer have no responsibility to bear or pay such additional cost,
charges and incidental expenses (including brokerage) incurred solely by me/us.

I/We undertake to immediately return the amount received by me/us inadvertently.

I/We authorize the Stock Exchange, Acquirer, Manager to the Offer and Registrar to the Offer to send payment
of consideration through secondary market settlement process or by NECS/RTGS/NEFT/Direct Credit as per
SEBI Circulars.

I/We agree that upon acceptance of the Equity Shares by the Acquirer tendered by me/us under the Open Offer,
I/we would cease to enjoy all right, title, claim and interest whatsoever, in respect of such Equity Shares of the
Company.

I/We authorize the Acquirer to accept the Equity Shares so offered, which it may decide to accept in consultation
with the Manager to the Offer and Registrar to the Offer in terms of the Letter of Offer.

I/We further authorize the Registrar to the Offer to return to me/us Equity Shares to the extent not accepted and
be released to my/our depository account at my/our sole risk.

I/We hereby undertake to execute any further documents, give assurance and provide assistance, which may be
required in connection of the Open Offer and agree to abide by the decisions taken in accordance with the
applicable laws, rules and regulations.

I/We acknowledge and confirm that all the particulars/statements given are true and correct

BOX 1A: Public Shareholder’s details (In BLOCK capital letters)

Complete this box with the full name and address of the holder of the Offer Shares. In case of joint holding, details
of the first-named holder should be provided along with the names of other joint holders

Name of the sole/First Holder PAN:
Name of the 2nd Holder PAN:
Name of the 34 Holder PAN:
e-mail id

Address (with PIN code)

Date & Place of incorporation (if applicable)

Bank Details of the sole / first holder - enclose copy of cancelled cheque

Bank and Branch

A/c Number
A/c Type (SB/ CA) IFSC Code
Mobile Number Landline Number (with STD code)

Note: Please write the names of joint holders in the same order as appearing in the share certificate(s)/demat account.
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BOX 1B: Type of Investor

Please tick (V) the box to the right of the appropriate category

Resident * Non Resident *
Individual Individuals - Repatriable
HUF Individuals - Non-Repatriable
Trust Individuals other than Non Resident Indian

Domestic Company

Foreign Institutional Investors - Corporate

Indian Mutual Fund

Foreign Institutional Investors - Others

Bank, Insurance Companies & Financial
Institutions

Foreign Company

Indian Venture Capital Fund

Overseas Corporate Bodies (OCB)

Others (Please specify)

Others (Please specify)

* Residential status as determined on the basis of criteria laid in Section 6 of the Income Tax Act, 1961, as amended

(“IT Act”)

BOX 2: Signature of Public Shareholders

In case of joint holdings, all holders must sign below in the same order and as per specimen signatures
registered with the Company. In case of body corporate a stamp of the company should be affixed and
necessary board resolution authorizing the submission of this FOA should be attached. By your signature in
Box 2, you will also be deemed to be making the acknowledgement and authorizations set out in Box 3 below

I/We hereby make an offer to tender the number of Offer Shares set out or deemed to be set out in Box 3
in accordance with, and on and subject to the terms and conditions herein, the LOF and the PA

Sr. No. Name(s) Signature(s)

1 Sole/First Holder

2 Second Holder

3 Third Holder

BOX 3: Details of Offer Shares tendered pursuant to the Open Offer

I/we hereby tender to the Acquirer, the number of Offer Shares as specified below
In Figures In Words

Number of Offer Shares




BOX 4A: For Public Shareholders holding Offer Shares in physical form

Sr. Share certificate Registered folio Distinctive Numbers Number of
No. numbers number From To Offer Shares
1
2
3
4
Total Number of Offer Shares
(If the space provided is inadequate please attach a separate continuation sheet)

BOX 4B: For Public Shareholders holding Offer Shares in dematerialized form

Please complete the space provided below with the details of the depository account in which your
Offer Shares are presently held, as well as with details of your depository participant.

I/We confirm that I/we hold my/our Offer Shares in dematerialized form. The details of my/our
depository account and my/our depository participant are as follows:

Name of Depository (CDSL / NSDL)

Name of Depository Participant

DP ID No.

Client ID No. with the DP

Number of Offer Shares

CHECKLIST
(Please Tick (V) the box to the right of the appropriate category)

Shareholders holding physical shares Shareholders holding demat shares

Form of Acceptance (FOA)

Original share certificate(s) of Sri Sarvraya 1 | Form of Acceptance (FOA)
Sugars Limited

Valid share transfer deed(s) TRSissued by Broker / Seller Member

B~ (W N

Self attested copy of PAN card (including the 2 | after bidding of shares on the OTB
joint holders) platform

TRS issued by Broker / Seller Member after
bidding of shares on the OTB platform

Cancelled cheque leaf and other documents as 3 | Other documents as applicable

applicable

Notes:

1.

2.
3.

All documents sent by /to the Public Shareholders will be at their risk and the Public Shareholders are advised to adequately
safeguard their interests in this regard.

Please read these notes along with the entire contents of the Detailed Public Statement and the Letter of Offer.

In the case of public shareholder(s) other than individuals, any documents, such as a copy of a power of attorney, board
resolution, authorization, etc., as applicable and required in respect of support/verification of this FOA shall also be
provided; otherwise, the FOA/ Offer shares shall be liable for rejection.

The number of Equity Shares tendered under the Open Offer should match with the number of Equity Shares specified in
the share certificate(s) enclosed or the Equity Shares held under the respective client ID number. In case of mismatch, the
acceptance or partial acceptance of the Offer shares will be at the sole discretion of the Registrar to the Offer / Manager to
the Offer.

The consideration shall be paid to the Public Shareholder(s) by Stock Exchange or their respective Seller Member in the
name of sole /first holder only.

Public Shareholders, holding the Equity Shares in physical form, post bidding, should send the FOA along with share
transfer deed, share certificates, TRS and other documents, as applicable, to the Registrar to the Offer. It is the sole
responsibility of the Public Shareholders/ Seller Member(s) to ensure that their Equity Shares held in Physical form
reaches the Registrar to the Offer within two working days of Bidding by the Seller Member.

In case, the FOA sent to the Registrar to the Offer is not complete in all respects, the same may be liable for rejection.

It is the sole responsibility of the Public Shareholders/ Seller Member(s) to ensure that their Equity Shares shall be
transferred by using the settlement number and the procedure prescribed by the Clearing Corporation of India Limited on
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10.

or before the Open Offer Closing Date and for physical shareholders, the FOA along with other documents reaches to the
Registrar to the Offer within two Working Day of Bidding by the Seller Member.

FOR EQUITY SHARES HELD IN PHYSICAL FORM: Before submitting this FOA to the Seller Member(s), you must execute
valid share transfer deed(s) in respect of the Equity Shares intended to be tendered under the Open Offer and attach thereto
all the relevant original physical share certificate(s). The share transfer deed(s) shall be signed by the Public shareholder (or
in case of joint holdings by all the joint holders in the same order) in accordance with the specimen signature(s) recorded
with the Company and shall also be duly witnessed. A copy of any signature proof may be attached to avoid any
inconvenience. In case, the sole/any joint holder has died, but the share certificate(s) are still in the name of the deceased
person(s), please enclose the requisite documents, i.e., copies of death certificate/Will/ Probate/Succession Certificate and
other relevant papers, as applicable. The decision of Registrars regarding the completeness and validity of documents
tendered will be final.

FOR UNREGISTERED SHAREHOLDERS: Unregistered Public Shareholders should enclose, as applicable, (a) this Form
of Acceptance, duly completed and signed in accordance with the instructions contained therein, (b) original share
certificate(s), (c) original broker contract note, (d) valid share transfer form(s) as received from the market, duly stamped
and executed as the transferee(s) along with blank transfer form duly signed as transferor(s) and witnessed at the
appropriate place. All other requirements for valid transfer will be preconditions for acceptance.

ACKNOWLEDGEMENT SLIP

Application Number (to be filled by Seller Member) |

Received from a Form of Acceptance offering
Offer Shares of Sri Sarvaraya Sugars Limited at a Price of Rs. 4,100/ - per Equity Share to the Acquirer.

For shares in physical form

Folio No. Share Certificate No(s)

No. of Shares Black cheque leaf attached

KYC documents attached (please provide details)

For shares in dematerialised form

DP ID Client ID No. of Shares

Received but not verified share certificate(s) and
share transfer deed(s)

Stamp / Signature with Date

Manager to the Open Offer Registrar to the Open Offer

ArihantCapital é)
Generating Wealth

Arihant Capital Markets Limited Bigshare Services Private Limited
Merchant Banking Division SEBI Registration No: INR000001385

SEBI REGN NO.: INM 000011070 No. S6-2, 6th floor, Pinnacle Business Park,
#1011, Solitaire Corporate Park, Guru Hargovindji Road, Next to Ahura Centre, Mahakali Caves Road,
Chakala, Andheri (E), Mumbai - 400 093 Andheri (East), Mumbai - 400 093

Tel : 022-42254800; Fax : 022-42254880; Tel: 022-62638200;
Email:mbd@arihantcapital.com; Website: www .arihantcapital.com | Website: www.bigshareonline.com

Contact Persons: Mr. Amol Kshirsagar /Mr. Satish Kumar P E-Mail: openoffer@bigshareonline.com

Contact Person : Mr. Maruti Eate
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