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DHHU\'A EAF‘ITAL SEFI‘UIEES LIMITED

Conlact '4L|| ber: +0

Recommendations of the Commilies of Independent Dm:tbe:lr: 1 EIC b -af Dhruva Eapltal Services Limiled 1Targ¢t Campany’) in relalion io
the Qpen Offer ("0dfer’] made by Mrs. Rachra Suman Shaw ('Acquirer 1), Mr. Shreeram Bagla [ Acquirer 2'), and Wr, Sridhar Bagla ('Acquirer
') {hereinafier collectively relerred to as ‘Acquirers’), 1o the Public Sharehalders of the Tanget Company under the provisions of Regulation
25(7) af Securilies and Exchange Board of India (Substantial Aeguisition of Shares and Takeovers) Regulations, 3011 and Subsequent

Amendmends thareto ('SEBI (SAS5T) Regulations'),

[rafte

Wadnasozy, January 31, 2024

Target Company

D Capital Seraoes Lirvled

Detals of the Offer pertaining 1o the Targel
Company

Open offer being made by the Acquirers for scguisition of up to 10,568,042 (Ten Lakhs Fiity-Six
Thausand and Farty-Tea) Equily Shanas, represerting 26.00% [Twanly-Six Percant) of thé Vobirg
Share Capilal of tha Tasget Comparny, al an afler price of B 56.505% (Rupees Fity-Sie and Fily Paisa
Cindy) par Equity Share, payable i cash, sssuming bl acceptance aggragating o 8 maximum consideration
ol e 5,56 66, 37300 - (Aupass Fre Croras Minsh-5S Lakhs Swby-Si Thoisand Three Hurdned and
Sarerthy-Thies Dnly), piabile in Gash

Hames of the Acquirers

i, Aachna Suman Shaw, wio Mr. Ritesh Shaw, &ged 38 years, Indian Resident, bearing Permanent
Accour Mumber COHPS4024E", msident ab Indralok Anamment, T Flaor, Flal 701187, N.5.C Basa
Agad, Begerd Park, Kelkala-700040, West Bangal, India, Acquirer 1

Mr. Shrewram Bagla, sl Mr. Bharat Kumer Bagia, aoed 45 years, Indan Residerd, beanng Permanen
Accourt Mumber ‘ALGFPEZEAIR', eaident &1 CF-72 Sac-1, Salllake, BRNCC Block, Erdhannagar (M),
Morth 24 Parganas, Kolkala = P06, Inds, Acquirer 2

Wir. Srichar Bagla, sfa Mr. Shiv Kumar Bagla, aged 41 yean, Indian Resident, baaning Pemmanent
Account Number “ASWPBESIEET, resadent at A 402, Founbain Heights, Akwli Faad, Loshandesats

Township, Kandivali easl, Mumbai-400101, Maharashira, India, Soquires 3

Manager to the Difer

Swara] Shares and Securifies Private Limited

Corporate dentification Mumber: UST1TWRBZIIOPTCOS263

Principal Place of Business: Linit Mo 304, A Wing, 215 Alrum, MNear Courbyard Mamiod, &ndhen
East, Mumbal - 400053, Maharashira, India

Contact Person: Parkila Palel Tanmoy Banerjes

Confact Mumber; +31.22 58545000

Email: BE.00M

SEBI Registration Number: INMIOOI128E0

Validity: Permanent

Members of the Committes of Independent
Directars (IDC)

5r. Mo, [ Mame Designation
1, Mr. Ashok Kumnar Doshi Chairperson
2, Mr. Upandm Tatar Mambar

IDC Member's relationship with the Target
Company (Direcior, Equity shares owned,
army ather contract! relationship], i any

1. Al IDC Members are Indeperdant Directors and Non-Execufive Dieclivs on e Boand of e
Targed Company,

2 IDC Membars do not hold any Equity Shares of the Tamget Compary.

3 IDC Members have not entered imo any other contract or have othes relatianships wih the Tangat
Camgany.

Trading in the Equity sharesiother sacurities
ol the Targel Company by IDC Mambers

Mz trading in the Equity Shares of the Tanpst Company has been done by amy of the B Mambsms,

IBC Member's relationship with the acquirer
[Directar, Equity shares owned, any other
confract! retationship), if any.

Mane of the IDC Membears hold any caniracts, nar hinsg any relationship with the Aoquirers o fhair
FIE'T“SI:I'I3| capacilies.

Recommendation on the Open offer, as to
whether the offer, ks or is not, fair, and
rEasonakle

Basad on fhe review of the Cfler Documants issued by the Manager & the Ciler on bahall of the
Acourars, 00 Members befieve that the Cflar i 1air and reasonable and in lne with tha SEB! (SAST)
Regulatians

The sharghakdars may independenthy avaksale the Offer, he market performance: of #he Equity Shares,
and 1ake an infomad decision n the best ol their intarests. Furhar, $he Public Shansholders, should
indenencinily review the Lefier ol Ofier dabesd Tussday, Janusny 35, 2024, incuding e rgk lachoes
chefcribed ihargin belorg Liking army decision in relalion b this Oiler

i
Summary of reasons for the recommendation

IDC Meambss hawe taen il consideraton and reviewed the following Ctar Documents dar making

e recommendation:

al  The Public dnnocuncement daled Wednasday, June 28, 2023 {'Public &nnouncement’]

bl Defaiied Publc Stalemant detad Tuasday, July (4, X123, in connection with this Ciifer, published
on behalf of the Acouirer on Wadnesday, July 05, 2023, in Financial Exprass [Englsh Daily) (44
India Ediliang], Jansalia (Hindi daly) (Al Edtions), Mumba Lakshadesp (Maralhi Daily] (Mumbai
Editian} ard Dainik Mridul Patrika [Hindi Daiy} (Jaipur Edifion} ( Mewspapers'| (Detailed Public
Statement ;

£y Drall Ledter of Oifer dabed Wedresdsy, July 12, 2023, likd and subrifed wilh SEBI pursuant o
b priwisiors of Reguation 16 (1) of the SEE (SAST) Regulatians [Draft Letter of Odfer')

dl  Extension of tha Tendaring Penicd and tha Qpen Offer Pamad Announcement dated Monday,
Oclober 23, 2023, which had been published in 1he Mewspapars on \Wednesday, Oiclober 25,
203 I'Extengion of ihe Tendering Period and the Open OHer Pericd Announcement |

el The Lether of Offer along with Form of Accepfance and Form SH-4 dated Tuasday, January 23,
024, (Letier of Offer);

Bamesd on the reviaw al tha aloregaid Ofar Documanis, the 1D Mambers ara of the vy BEl e Oler

Frice is in line with the paremelers presaibed by SEBE in the SEEBI (SAST) Regulalions,

The Equity Shares of the Targst Compary are listed and iradad on bourses of BSE Limited and are

infrequently traded within which 1he meaning of the definition of 'Frequently traded Eguity Shares'

under clause {j al sub-regulation (1) of Regudation 2 ol the SEE] (SAST) Aegulaticrs an BSE Liribed

The Cffar Prica of Rs. 5650 (Bupees Fiity-5ix and Filty paisa Only) has baen dalermined corsiderng

tha parameters gs set ok under Regulations 8 (1} and B (2) of the SEE1 {SAST) Reguiatiions, baing

Faghieat ol the lollowing:

&r, | Particulars Prica (RS per
Ha. Equity share]

1 Megalialed Price under the Shkane Purchase Agreemen| alfrcting | Bs 55,00

tha ohdgatiore f make a Public Anncuncament for the Offer (Rups=sas Fifty-Fiva
|:|"Ir|:.l

2, | The walumeweighlod average prce paid or payabla for el Apr.n:.ltle
aocquisitian(z) by the Acgurar. during e 52 (fithy-two) weeks
immediately preceding the date of Public Announcemsnl

3 Thae highisl prce paid ar payable for ary acgasion by the Mal Applicable
Acourer, during the 26 [hwenby-six] weeks immediately pracading
e dale of Publc Announcemernd

4 The wolume-wsighted avarage market prica of Equity Shares far a | Bs. 29,20

pancd of 60 {sty) ireding days immediately pracading the date of | (Aupass Thiry-Mna
Publc Anncuncemen as taded on BSE where (he masimuam poirt Twt 2860
widlmd of ading in the Equity Shanes ol the Targel Company ane
recorded during such panod, provided such sharas are freguanthy
fraded

5 Whane Il'-c Fuul.- E-l'tan:s- ane nn* rl:q.ler*.- Ir:u:i'.t-rl Il'-c pra:a
datermined by tha Acguirar and the Managar consdaning vakiation
parameters per Eguty Shane induding, book walue, comparnabie
trading mulliphes, and such offer paramidees as ane cuSlomany lor
walumdion of Eguity Shames

In view af e parameters constderad and presemiad in the [able abowe, in the aplreon of the Acquines
ard Manger 19 the Oler the Cifer Price of B 55,005 (Rupees Fithy-Feae Onby) per Equity Sharg besing
tha highas! of T prices menticred above &= jusified in terms of Reguiation B (2] of the SEBI (SAST)
Reguletions and (s payebée in cash,

Further, puesuant o delyy in mosipl of prior approeal Bom the BBI, resulling in dakiy ol 96 days in
making payment ¥ the aligible sharshoklers, an inlerast al the rabe of 10% (San percent) par annum
far the period of 86 days i8., Fe.1.50 (One Rupes and Fifty Paiss) has been addad to the price.
The Tangal Company & in neceipl of Rasare Bank of India's spgronsl JAl DO D50 N, S-87508 10617
212324 daled Tuesday, January 16, 2024, inler-afia for change in comngd and management al 1he
Targat Company. Pursimant fo tha pandency of the above-mentianed spproval, thers has baen a delay
in payment of corsidaration which has aftracied imierast G10000°% per annum

Az on date of this Lettar of Oler, the Olfer Prica has been revised o As.56.50¢ (Aupses Fifly-Six
Rupses and Fity Paise Orly) (inchiding intarest at the méa of 10% (Ten Pement) per anram per Ciifes
Share for !e delay beyand the scheduled date of payment] and In pursuanca of which the Ofler Size
slands nevised b Fa5 98 66 573,00 (Aupees Fre Crones Minehy-Sx Lk Sidy-3ix Thoosand Thies
Hurdred and Seweniy=-Theee Onlyl. the Acguiners would comply wilh Regulasan 18 and all otfer
applicable provisions of SEBY (SAST) Regulations, Except as stated above, thera have baen no
revislona in the Offer Price and' of the Offer Size.

Mol Applicable
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Joint Public Notice For Change in Shareholding

Sindhuja Microcredit Private Limited

(having CIN: LIEEEI'HDU F"Tﬂ"ITFTCEIE!'EIﬂﬂE}

Under Paragraph 42. Bank of India (Non-Banking
Financial Company — Scale Based Regulation) Directions, 2023 dated
October 19, 2023.

Background: M/s. Sindhuja Microcredit PrivateLimited (the “Company”) is &
private limited company incorporated under the provisions of the Companies
Act, 2013, and registered with Reserve Bank of India (“RBI”) under Section 45-
IA of the Reserve Bank of India Act, 1934, as Non-Deposit taking Non-Banking
Financial Company-Microfinance Institution (NBFC- MFI)by virtue of certificate
of registration (bearing reference No. N-12.00469) dated September 11,2018
The Company’s registered office is located at office no 601-607, 6th Floor, Tower
A, Noida One, Pot No 8, Block B,Sector 62, Noida, Gautam Budh Nagar,
201307, UP.

Proposed Transaction: In order to expand its capital base and considering the
necessity of new long term capital, the Company proposes to issue preference
shares toHuruma Fund S.C.A. qualified as an investment company in risk
capital (SICAR) and as European Social Entrepreneurship Fund (EuSEF
incorporated under the laws of Luxembourg and having its registered office at
Rue Boulevard Royal, 30, L-2449, Luxembourg and registered with the
Luxembourg Trade and Companies Register under number B237536, SICAR
EuSEF, & Oikocredit Ecumenical Development Cooperative Society U.A.- a co-
operative society with excluded liability organized under the laws of the
Netherlands, having its registered office at Berkenweg No. 7, 3818 LA
Amersfoort, the Netherland.Issuance of the said preference shares to Huruma
Fund S.C.A. qualified as an investment company in risk capital (SICAR) and as
European Social Entrepreneurship Fund (EuSEF), & Oikocredit Ecumenica
Development Cooperative Society U.A shall result in their shareholdings in the
Company being approximately 13.56% and 9.69%, respectively, of the issued
and paid up share capital on a fully diluted basis

In view of the aforesaid, the Company sought prior approval of the RBI pursuant
to Master Direction — Reserve Bank of India (Non-Banking Financial Company —
Scale Based Regulation) Directions, 2023, in terms of notification no
RBI/DoR/2023-24/105 DoR.FIN.REC.N0.45/03.10.119/2023-24, dated
October 19,2023). Pursuant thereto, the RBlgranted its approval to the
Company for change in the shareholding of the Company pursuant to the
proposed transaction vide its letter bearing reference KN P. DOS.MSNBFC. N
0./5400/21.15.040/2023-2024

Declaration by the Company: The Company is registered as a non-deposit
taking non-banking financial companyand does not propose to accept publid
deposits either before or after change in shareholding of the Company. There
are no public deposits outstanding as on the date of this notice.

This joint public notice is intended to provide notice to the public regarding the
proposed changes in the shareholding as a result of the aforementioned
proposed transaction. Any clarifications and/or objections in this regard may be
addressed to the Company at its registered office mentioned above within 30
days from the date of this notice with a copy marked to its Company Secretary
Mr. Pankaj Kumar Sinha at secretarial@sindhujamicrocredit.com.
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Place: Rajasthan
Date: Wednasday, January 31, 2024

For and on behalt of the Commitiee of Independent Dérectors
Dhruva Capital Services Limited
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Wr. Ashok Kumar Dash

Chaiparsan of ha IDC
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