LETTER OF OFFER
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

This letter of offer (“Letter of Offer”) is sent to you as a registered Equity Shareholder/ beneficial owner of Garware Technical Fibres Limited (the “Company”)
as on the Record Date, being Tuesday, March 26, 2024, in accordance with the Securities and Exchange Board of India (Buy-Back of Securities) Regulations,
2018, as amended (“SEBI Buyback Regulations”). If you require any clarifications about the action to be taken, you may consult your stock broker or your
investment consultant or the Manager to the Buyback i.e., Motilal Oswal Investment Advisors Limited or the Registrar to the Buyback i.e., Link Intime India
Private Limited. Please refer to the section “Definition of Key Terms” on page 2 of this Letter of Offer for the definition of the capitalised terms used herein.

GARWARE TECHNICAL FIBRES LIMITED

CIN: L25209MH1976PLC018939 N2
Registered Office: Plot No. 11, Block D-1, MIDC, Chinchwad, Pune — 411 019 =
Tel. No.: +91 020 2799 0224 | Fax. No.: 91 020 2799 0341 Z GARWARE
Contact Person: Mr. Sunil Agarwal, Company Secretary and Compliance Officer TECHNICAL FIBRES

E-mail: secretarial@garwarefibres.com | Website: www.garwarefibres.com

OFFER TO BUYBACK NOT EXCEEDING 5,25,000 (FIVE LAKHS TWENTY FIVE THOUSAND ONLY ) FULLY PAID-UP EQUITY SHARES
OF THE COMPANY OF THE FACE VALUE OF INR 10/- INDIAN RUPEES TEN ONLY) EACH, REPRESENTING 2.58% OF THE EQUITY
SHARES IN THE EXISTING TOTAL PAID-UP EQUITY CAPITAL OF THE COMPANY AS ON THE DATE OF THE BOARD MEETING
AND AS OF MARCH 31,2023, FROM ALL ELIGIBLE SHAREHOLDERS (EQUITY SHAREHOLDERS AS ON THE RECORD DATE, BEING
TUESDAY, MARCH 26, 2024) ON A PROPORTIONATE BASIS, THROUGH THE ‘TENDER OFFER’ PROCESS, AT A PRICE OF INR 3,800/-
(INDIAN RUPEES THREE THOUSAND EIGHT HUNDRED ONLY) PER EQUITY SHARE, PAYABLE IN CASH, FOR AN AGGREGATE
MAXIMUM AMOUNT NOT EXCEEDING INR 199,50,00,000/- (INDIAN RUPEES ONE NINETY NINE CRORES FIFTY LAKHS ONLY)
EXCLUDING THE TRANSACTION COSTS.

(1)  The Buyback is being undertaken in accordance with Article 138 of the Articles of Association of the Company, Sections 68, 69, 70 and all other
applicable provisions of the Companies Act and the relevant rules made thereunder including the Share Capital and Debentures Rules and the
Companies (Management and Administration) Rules, 2014, to the extent applicable, the SEBI Buyback Regulations read with SEBI Circulars and
SEBI Listing Regulations. The Buyback is subject to receipt of such approvals of statutory, regulatory, or governmental authorities, as may be required
under the applicable laws.

(2) The Buyback Offer Size represents 19.63% and 19.91% of the aggregate of the Company’s fully paid-up equity capital and free reserves as per the
latest standalone and consolidated audited financial statements of the Company, respectively, as on March 31, 2023. The Buyback Offer Size is within
the statutory limit of 25% of the aggregate of the paid-up capital and free reserves of the Company as on March 31, 2023 as per Section 68(2) of the
Companies Act and Regulation 5(i)(b) of the SEBI Buyback Regulations.

(3)  The Letter of Offer will be sent to all Eligible Shareholders (as defined) as on the Record Date, being Tuesday, March 26, 2024 in accordance with the
SEBI Buyback Regulations and such other circulars or notifications, as may be applicable. Further, in terms of Regulation 9(ii) of the SEBI Buyback
Regulations, if the Company receives a request from any Eligible Shareholder to dispatch a copy of the Letter of Offer in physical form, the same shall
be provided.

(4)  For details of the procedure for tender and settlement, please refer to the “Procedure for Tender Offer and Settlement” on page 34 of this Letter of
Offer. The Form of Acceptance-cum-Acknowledgement (the “Tender Form”) is enclosed together with this Letter of Offer.

(5)  For details of the procedure for Acceptance, please refer to the “Process and Methodology for the Buyback” on page 31 of this Letter of Offer. For
mode of payment of cash consideration to the Eligible Shareholders, please refer to “Procedure for Tender Offer and Settlement — C. Method of
Settlement” on page 41 of this Letter of Offer.

(6) A copy of the Public Announcement and this Letter of Offer (including the Tender Form and SH-4) is expected to be available on the website of
Securities and Exchange Board of India i.e., www.sebi.gov.in and on the website of the Company i.e., www.garwarefibres.com and the Stock Exchanges
at www.bseindia.com and www.nseindia.com and on the website of the Manager to the Buyback i.e.www.motilaloswalgroup.com and Registrar to the
Buyback (www.linkintime.co.in).

(7)  Eligible Shareholders are advised to read this Letter of Offer and in particular refer to “Details of Statutory Approvals” and “Note on Taxation” on
pages 30 and 43 of this Letter of Offer, respectively, before tendering their Equity Shares in the Buyback.

BUYBACK PROGRAMME
BUYBACK OPENS ON Monday, April 1, 2024
BUYBACK CLOSES ON Friday, April 5, 2024
LAST DATE OF RECEIPT OF COMPLETED TENDER FORMS AND OTHER Friday, April 5, 2024 by 5:00 P.M. (IST).
SPECIFIED DOCUMENTS BY THE REGISTRAR TO THE BUYBACK

BUYBACK ENTITLEMENT
CATEGORY OF ELIGIBLE SHAREHOLDERS
RESERVED CATEGORY FOR SMALL SHAREHOLDERS 2 Equity Shares for every 13 Equity Shares held on the Record Date
GENERAL CATEGORY FOR ALL OTHER ELIGIBLE SHAREHOLDERS 2 Equity Shares for every 89 Equity Shares held on the Record Date

For further information on ratio of Buyback as per the Buyback Entitlement in each category, please refer paragraph 21.5 on page no. 31 of the Letter of Offer.
ELIGIBLE SHAREHOLDERS CAN ALSO CHECK THEIR ENTITLEMENT ON THE WEBSITE OF THE REGISTRAR TO THE BUYBACK BY
FOLLOWING THE STEPS GIVEN BELOW:

1) Click on https://www.linkintime.co.in/Offer/Default.aspx

2) Select the name of the Company — Garware Technical Fibres Limited

3) Select holding type - “Physical” or “NSDL” or “CDSL” or “PAN”

4) Based on the option selected above, enter your “Folio Number” or “NSDL DPID/Client ID” or “CDSL Client ID” or “PAN”

5) Enter the security code and click on submit

6) Then click on ‘View’ button

7) The entitlement will be provided in the pre-filled ‘FORM OF ACCEPTANCE-CUM ACKNOWLEDGEMENT”’

MANAGER TO THE BUYBACK REGISTRAR TO THE BUYBACK

MoTiLAL OswAL LINKanme

[

X . Link Intime India Private Limited
M(’t}lal Oswal lnvestmen't Advisors lelted . C-101, 1st Floor, 247 Park, Lal Bahadur Shastri Marg,
Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot Vikhroli (West), Mumbai 400 083,Maharashtra, India
Prabhadevi, Mumbai - 400 025, Maharashtra, India Tel No.: +91 81’0 811 4949 ’ ’
Tel. No.: +91 22 7193 4380 Fax No.: +91 22 4918 6195
Contact Person: Subodh Mallya Contact Person: Shanti Gopalakrishnan
Emall.: gtﬂ.buyback@motllaloswal.com Email: garware.buyback2024@linkintime.co.in
Website: www.motilaloswalgroup.com Investor Grievance Id: ipo.helpdesk@linkintime.co.in
SEBI Registration No.: INM000011005 | Validity Period: Permanent Website: www.linkintime.co.in

CIN: U67190MH2006PLC160583 SEBI Registration No.: INR000004058 | Validity Period: Permanent
CIN: U67190MH1999PTC118368
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1. SCHEDULE OF ACTIVITIES FOR THE BUYBACK

Sr. Activity Schedule of Activities
No. Day Date

1. Date of Board Meeting approving the proposal for the Buyback Monday January 29, 2024

2. Date of declaration of results of the Postal Ballot approving the Thursday March 7, 2024
proposal for the Buyback

3. Date of Public Announcement for the Buyback Saturday March 9, 2024

4. Date of publication of the Public Announcement for the Buyback in Monday March 11, 2024
newspapers

5. Record Date for determining the names of the Eligible Shareholders and | Tuesday March 26, 2024
the Buyback Entitlement

6. Buyback Opening Date Monday April 01, 2024

7. Buyback Closing Date Friday April 05, 2024

8. Last date of receipt of completed Tender Form and other specified Friday April 05, 2024
documents including physical certificates (if and as applicable) by the
Registrar to the Buyback

9. Last date of verification of Tender Forms by Registrar to the Buyback Wednesday April 10, 2024

10. Last date of intimation to the Stock Exchanges regarding Acceptance/ Friday April 12,2024
non-acceptance of Equity Shares by the Registrar to the Buyback

11. Last date of completion of settlement of bids by the Clearing Monday April 15,2024
Corporation on the Stock Exchanges

12. Last date of dispatch of share certificate(s) by the Registrar to the Monday April 15,2024
Buyback / payment to Eligible Shareholders / return of unaccepted
Demat Shares by the Stock Exchanges to Eligible Shareholders /
Shareholder Broker

13. Last date for payment of consideration to Eligible Shareholders who Monday April 15, 2024
participated in the Buyback

14. Last date of extinguishment of the Equity Shares bought back Thursday April 25, 2024

Note: Where last dates are mentioned for certain activities, such activities may take place on or before the respective last dates.

2. DEFINITION OF KEY TERMS

This Letter of Offer uses certain definitions and abbreviations which, unless the context otherwise indicates or implies or specified
otherwise, shall have the meaning as provided below. References to any legislation, act, regulation, rule, guideline, policy, circular,
notification or clarification shall be to such legislation, act, regulation, rule, guideline, policy, circular, notification or clarification
as amended, supplemented, or re-enacted from time to time and any reference to a statutory provision shall include any subordinate
legislation made from time to time under that provision.

The words and expressions used in this Letter of Offer, but not defined herein shall have the meaning ascribed to such terms under
the SEBI Buyback Regulations, the Companies Act, the Depositories Act, and the rules and regulations made thereunder.

Term

Description

Acceptance/Accept/Accepted

Acceptance of Equity Shares tendered by the Eligible Shareholders in the Buyback

Acquisition Window

The facility for acquisition of Equity Shares through mechanism provided by the Designated
Stock Exchange i.e., BSE Limited in the form of a separate window in accordance with the
SEBI Circulars

Additional Equity Shares

Additional Equity Shares tendered by an Eligible Shareholder over and above the Buyback
Entitlement of such Eligible Shareholder up to the extent of Equity Shares held by such
Eligible Shareholder on the Record Date

Articles of Association

Articles of Association of the Company, as amended from time to time

Board Meeting

Meeting of the Board of Directors held on Monday, January 29, 2024, wherein among other
things, the proposal for the Buyback was approved

Board/ Board of Directors

Board of Directors of the Company (which term shall, unless repugnant to the context or
meaning thereof, be deemed to include a duly authorized ‘Buyback Committee’ thereof)

BSE

BSE Limited

Buyback or Buyback Offer or
Offer

Offer by the Company to buyback not exceeding 5,25,000 (Five Lakhs Twenty-Five
Thousand Only) Equity Shares at a price of INR 3,800 /- (Indian Rupees Three Thousand
Eight Hundred Only) per Equity Share, payable in cash, from all the Eligible Shareholders,
through the Tender Offer process on a proportionate basis in terms of the SEBI Buyback
Regulations read with SEBI Circulars

Buyback Closing Date

Friday, April 05, 2024

Buyback Committee

A committee constituted by the Board, comprising of Mr. Shrikant Pandharinath Kulkarni,
Director, Mr. Shridhar Shrikrishna Rajpathak, Director, Mr. Shashank Gupta, Chief
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Term

Description

Financial Officer and Mr. Sunil Agarwal, Company Secretary pursuant to a resolution passed
by the Board on Monday, January 29, 2024, to exercise certain powers in relation to the
Buyback

Buyback Entitlement

The number of Equity Shares that an Eligible Shareholder is entitled to tender in the
Buyback, which is computed based on the number of Equity Shares held by such Eligible
Shareholder as on the Record Date and the ratio/ percentage of Buyback applicable in the
category, to which such Eligible Shareholder belongs

Buyback Opening Date

Monday, April 01, 2024

Buyback Offer Price

Price at which Equity Shares will be bought back from the Eligible Shareholders i.e., INR
3,800/- (Indian Rupees Three Thousand Eight Hundred Only) per Equity Share, payable in
cash

Buyback Offer Size

Number of Equity Shares proposed to be bought back i.e., not exceeding 5,25,000 (Five
Lakhs Twenty Five Thousand Only) Equity Shares multiplied by the Buyback Offer Price
(i.e., INR 3,800/- (Indian Rupees Three Thousand Eight Hundred) per Equity Share for an
aggregate amount not exceeding INR 199,50,00,000/- (Indian Rupees One Hundred Ninety
Nine Crores Fifty Lakhs Only). The Buyback Offer Size excludes Transaction Costs

Buyback Period

The period between the date of the Board Meeting i.e., Monday, January 29, 2024 and the
date on which the payment of consideration to the Eligible Shareholders who have accepted
the Buyback is made

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Clearing Corporation

Indian Clearing Corporation Limited

Companies Act/Act

Companies Act, 2013, as amended and relevant rules made thereunder including the Share
Capital and Debentures Rules and the Companies (Management and Administration) Rules,
2014, as amended

“Company” or “Our Company” or
“We” Or K‘us9’ Or “Our”

Garware Technical Fibres Limited

Company Demat Account

A demat account of the Company wherein Demat Shares bought back in the Buyback would
be transferred

Company’s Broker

Motilal Oswal Financial Services Limited

Demat Share(s)

Equity Share(s) of the Company in dematerialised form

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996, as amended and rules framed thereunder

Designated Stock Exchange

BSE

DIN

Director Identification Number

Director(s) Director(s) of the Company

DP Depository Participant

Eligible Shareholders Equity Shareholders eligible to participate in the Buyback and would mean all shareholders/
beneficial owners of the Equity Shares of the Company on the Record Date, being Tuesday,
March 26, 2024, and do not include such shareholders/ beneficial owners of the Equity
Shares who are not permitted under the applicable law to tender Equity shares in the Buyback

EPS Earnings per Equity Share

Equity Shareholder(s)/ | Holders of Equity Shares and includes beneficial owners thereof

Shareholder(s)

Equity Share(s)

Fully paid-up equity share(s) of the Company having the face value of INR 10/- (Indian
Rupees Ten Only) each

Escrow Account

The Escrow Account in the name and style of ‘Garware Technical Fibres Limited — Buyback
Offer 2024 — Escrow’ opened with HDFC Bank Limited in accordance with the SEBI
Buyback Regulations

Escrow Agent

HDFC Bank Limited

Escrow Agreement

The agreement dated Monday, March 11, 2024 entered into between the Company, the
Manager to the Buyback and the Escrow Agent, pursuant to which certain arrangement for
Escrow Account is made in relation to the Buyback

FEMA The Foreign Exchange Management Act, 1999, as amended from time to time, including
rules, regulations, circulars, directions and notifications issued thereunder

FII(s) Foreign Institutional Investor(s)

FPI Foreign Portfolio Investors as defined under Securities and Exchange Board of India
(Foreign Portfolio Investors) Regulations, 2014, as amended

General Category Eligible Shareholders other than the Small Shareholders

HUF Hindu Undivided Family

IT Act/ Income Tax Act Income Tax Act, 1961, as amended




Term

Description

Letter of Offer

The letter of offer dated Wednesday, March, 27, 2024 to be filed with SEBI containing
disclosures in relation to the Buyback as specified in Schedule III of the Buyback
Regulations

“Manager to the Buyback™ or
“Merchant Banker to the Buyback”

Motilal Oswal Investment Advisors Limited

NA

Not applicable

Non-Resident Shareholders

Includes Non-resident Indians (NRI), foreign nationals, foreign institutional investors/
Foreign Portfolio Investors, and Foreign Corporate Bodies (including erstwhile Overseas
Corporate Bodies)

NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited
PAN Permanent Account Number

Promoters and members of the
Promoter Group

Vayu Ramesh Garware, Mayuri Vayu Garware, Garware Capital Markets Limited, VMIR
Investment Limited, VRG Investments Private Limited, Vimlabai Garware Research
Institute Private Limited, Moonshine Investments and Trading Company Private Limited,
Manmit Investments and Trading Company Private Limited, Sanand Investments and
Trading Company Private Limited, Sukukar Holdings and Trading Company Private
Limited, Starshine Comtrade Private Limited, Gurukrupa Comtrade Private Limited,
Garware Research Institute, Ramesh Trading Company, Sunita Trading Company, VRG
Family Trust, and Vayu Garware Family Trust

Physical Share(s)

Equity Share(s) of the Company in physical form

Postal Ballot Resolution

Special resolution, through a postal ballot, which was passed on Wednesday, March 6, 2024
and for which the results were announced on Thursday, March 07, 2024, in which the
Buyback was approved by the shareholders of the Company

Public Announcement

Public announcement dated March 9, 2024 in connection with the Buyback in accordance
with the SEBI Buyback Regulations which was published on March 11, 2024 in all editions
of the English national daily newspaper, namely Business Standard, in all editions of the
Hindi national daily newspaper, Business Standard and the Pune edition of the Marathi daily
newspaper, namely, Prabhat (Marathi being the regional language of Pune wherein the
registered office of the Company is located)

RBI

Reserve Bank of India

Record Date

The date for the purpose of determining the Buyback Entitlement and the names of the
Eligible Shareholders to whom the Letter of Offer (including the Tender Form) will be sent,
and who are eligible to participate in the Buyback in accordance with the SEBI Buyback
Regulations. The Record Date for the Buyback was Tuesday, March 26, 2024

“Registrar to the Buyback” or
“Registrar”

Link Intime India Private Limited

Reserved Category Small Shareholders eligible to tender Equity Shares in the Buyback
Share Capital and Debentures | Companies (Share Capital and Debenture) Rules, 2014, as amended
Rules

SEBI Securities and Exchange Board of India

SEBI Buyback Regulations

Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018, for the
time being in force including any statutory modifications and amendments from time to time

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended

Shareholder’s Broker

The stockbroker of an Eligible Shareholder through whom the order for selling the Equity
Shares will be placed in the Acquisition Window

Small Shareholder

As defined under Regulation 2(i)(n) of the SEBI Buyback Regulations and in relation to the
Buyback means an Eligible Shareholder who holds Equity Shares of market value of not
more than INR 2,00,000/- (Rupees Two Lakhs only), on the basis of closing price on BSE
or NSE, whichever registers the highest trading volume in respect of the Equity Shares on
the Record Date, i.e., Tuesday, March 26, 2024

SEBI Circulars

The mechanism for acquisition of shares through stock exchange specified by SEBI vide
circular no. CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 and circular no.
CFD/DCR2/CIR/P/2016/131 dated December 9, 2016, circular no. SEBI/HO/CFD/DCR-
[I/CIR/P/2021/615 dated August 13, 2021, SEBI Circular SEBI/HO/CFD/PoD-
2/P/CIR/2023/35 dated March 8, 2023 and such other circulars as may be applicable,
including any further amendments thereof

Stock Exchanges

Together, BSE and NSE, being the stock exchanges where the Equity Shares of the Company
are listed

Tender Form

Form of Acceptance-cum-Acknowledgement to be filled in and sent to the Registrar by the
Eligible Shareholders to participate in the Buyback




Term Description

Tender Offer Method of buyback as defined in Regulation 2(i)(q) of the SEBI Buyback Regulations

Tendering Period Period of 5 Working Days from the Buyback Opening Date (Monday, April 01, 2024) till
the Buyback Closing Date (Friday, April 05, 2024) (both days inclusive)

Transaction Costs Any expenses incurred or to be incurred for the buyback viz. brokerage, costs, fees, turnover

charges, taxes such as buyback tax, securities transaction tax and goods and services tax (if
any), stamp duty, advisors fees, filing fees, printing and dispatch expenses and other
incidental and related expenses and charges

TRS Transaction Registration Slip generated by the exchange bidding system
U.S. The United States of America
Working Day(s) Working day as defined in the SEBI Buyback Regulations

Certain conventions, currency of presentation, use of financial information and stock market data

Page Numbers and Paragraph Numbers

Unless otherwise stated, all references to page numbers and paragraph numbers in this Letter of Offer are to page numbers of this
Letter of Offer.

Currency and Units of Presentation
All references to “Rupee(s)”, “T”, “Rs.” or “INR” are to Indian Rupees, the official currency of the Republic of India.
Financial and Other Data

Unless stated or the context requires otherwise, our financial information in this Letter of Offer is derived from our (i) the audited
standalone and consolidated financial statements for the fiscal years 2021, 2022 and 2023, and (ii) the unaudited standalone and
consolidated financial statements for six months ended September 30, 2023, which have been subjected to a limited review by the
Statutory Auditors.

Our Company’s fiscal year commences on April 1 of each year and ends on March 31 of the next year (referred to herein as “Fiscal”,
“Fiscal Year” or “FY”).

All data related to financials are given in INR lakhs, unless otherwise stated.
Stock Market Data

Unless stated or the context requires otherwise, stock market data included in this Letter of Offer is derived from the websites of the
Stock Exchanges.

3. DISCLAIMER CLAUSE

As required, a copy of this Letter of Offer has been submitted to SEBI. It is to be distinctly understood that submission of this Letter
of Offer to SEBI should not, in any way be deemed or construed that the same has been cleared or approved by SEBI. SEBI does
not take any responsibility either for the financial soundness of the Company to meet the Buyback commitments or for the
correctness of the statements made or opinions expressed in this Letter of Offer. The Manager to the Buyback i.e., Motilal Oswal
Investment Advisors Limited, has certified that the disclosures made in this Letter of Offer are generally adequate and are in
conformity with the provisions of the Companies Act and SEBI Buyback Regulations. This requirement is to facilitate Eligible
Shareholders to take an informed decision for tendering their Equity Shares in the Buyback.

It should also be clearly understood that while the Company is primarily responsible for the correctness, adequacy and disclosure of
all relevant information in this Letter of Offer, the Manager to the Buyback is expected to exercise due diligence to ensure that the
Company discharges its duty adequately in this behalf and towards this purpose, the Manager to the Buyback i.e., Motilal Oswal
Investment Advisors Limited, has furnished to SEBI a due diligence certificate dated March 27, 2024 in accordance with the SEBI
Buyback Regulations, which reads as follows:

“We have examined various documents and materials contained in the annexure to this letter, as part of the due-diligence carried
out by us in connection with the finalisation of the public announcement dated March 9, 2024 for the Buyback (“Public
Announcement”) which was published on March 11, 2024 and the Letter of Offer dated Wednesday, March 27, 2024 (“Letter of
Offer”). On the basis of such examination and the discussions with the Company, we hereby state that:

o  the Public Announcement and the Letter of Offer are in conformity with the documents, materials and papers relevant to the
Buyback;



o all the legal requirements connected with the said Buyback including Securities and Exchange Board of India (Buy-Back of
Securities) Regulations, 2018, as amended, have been duly complied with;

o the disclosures in the Public Announcement and the Letter of Offer are, to the best of our knowledge, true, fair and adequate in
all material respects for the shareholders/ beneficial owners of the Company to make a well informed decision in respect of the
captioned Buyback; and

o funds used for the Buyback shall be as per the provisions of the Companies Act, 2013, as amended.”

The filing of this Letter of Offer with SEBI does not, however, absolve the Company from any liabilities under the provisions of the
Companies Act or from the requirement of obtaining such statutory or other clearances as may be required for the purpose of the
proposed Buyback.

The Promoters and members of the Promoter Group and Board of Directors declare and confirm that no information/ material likely
to have a bearing on the decision of Eligible Shareholders has been suppressed/ withheld and/ or incorporated in the manner that
would amount to mis-statement/ misrepresentation, and in the event of it transpiring at any point of time that any information/
material has been suppressed/ withheld and/ or amounts to a mis-statement/ misrepresentation, the Promoters and members of the
Promoter Group and Board of Directors and the Company shall be liable for penalty, as may be applicable in terms of the provisions
of the Companies Act and the SEBI Buyback Regulations.

The Promoters and members of the Promoter Group and the Board of Directors declare and confirm that funds borrowed from banks
and financial institutions will not be used for the Buyback.

3.1 Disclaimer for Persons from the United States of America:

The information contained in this Letter of Offer is exclusively intended for persons who are not U.S. Persons as defined in
Regulations of the U.S. Securities Act of 1933, as amended, and who are not physically present in the United States of America.
This Letter of Offer does not in any way constitute an offer to sell, or an invitation to sell, any securities in the United States of
America or in any other 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. Potential users of the information contained in this Letter of Offer are requested to inform themselves
about and to observe any such restrictions.

3.2 Disclaimer for persons in foreign countries other than the United States of America:

This Letter of Offer has not been filed, registered or approved in any jurisdiction outside India. This Letter of Offer does not in any
way constitute an offer to sell, or an invitation to sell, any securities in any jurisdiction in which such offer or invitation is not
authorized or to any person to whom it is unlawful to make such offer or solicitation which would subject the Company or the
Manager to the Buyback to any new or additional requirements or registrations. Potential users of the information contained in this
Letter of Offer are requested to inform themselves about and to observe any applicable legal requirement or restrictions.

33 Important notice to all Eligible Shareholders

This Letter of Offer has been prepared for the purposes of compliance with the SEBI Buyback Regulations. Accordingly, the
information disclosed herein 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. The Company and the Manager to the Buyback are
under no obligation to update the information contained herein at any time after the date of this Letter of Offer. The Letter of Offer
shall be dispatched to all Eligible Shareholders (Equity Shareholders as on the Record Date) as per the SEBI Buyback Regulations
and such other circulars or notifications, as may be applicable. However, receipt of the Letter of Offer by any Equity 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 Equity
Shareholders as an offer being made to them. Any Equity Shareholder who tenders his, her or its Equity Shares in the Buyback 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 Buyback.

34 Forward Looking Statement:

This Letter of Offer contains certain forward-looking statements. These forward-looking statements generally can be identified by
words or phrases such as ‘believe’, ‘aim’, ‘anticipate’, ‘expect’, ‘estimate’, ‘intend’, ‘objective’, ‘plan’, ‘project’, ‘will’, ‘will
pursue’, or other words or phrases of similar import. Similarly, statements that describe our objectives, plans or goals are also
forward-looking statements. All forward-looking statements are subject to risks, uncertainties and assumptions about us that could
cause actual results to differ materially from those contemplated by the relevant forward-looking statement.

Actual results may differ materially from those suggested by forward-looking statements due to risks or uncertainties associated
with expectations relating to, inter-alia, regulatory changes pertaining to the industries in India in which we operate and our ability



to respond to them, our ability to successfully implement our strategy, our growth and expansion, technological changes, our
exposure to market risks, general economic and political conditions in India which have an impact on its business activities or
investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign
exchange rates, equity prices or other rates or prices, the performance of the financial markets in India and globally, changes in
domestic laws, regulations and taxes and changes in competition in the industries in which the Company operates.

Certain figures contained in this Letter of Offer, including financial information, have been subject to rounding-off adjustments. All
decimals have been rounded off to two decimal points. In certain instances, (i) the sum or percentage change of such numbers may
not conform exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain tables may not conform
exactly to the total figure given for that column or row.

4. TEXT OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD OF DIRECTORS

The Buyback has been authorised and approved by the Board of Directors at its meeting held on Monday, January 29, 2024. The
relevant extracts of the resolution of the Board of Directors is set out below:

Quote
RESOLUTION:

“RESOLVED THAT pursuant to Article 138 of the Articles of Association of the Company and the provisions of Sections 68, 69,
70, 108, 110 and all other applicable provisions, if any, of the Companies Act, 2013, as amended (the “Companies Act”) read with
the Companies (Share Capital and Debentures) Rules, 2014 (to the extent applicable) (hereinafter referred to as the “Share Capital
Rules”), the Companies (Management and Administration) Rules, 2014 and other relevant rules made thereunder, each as amended
from time to time and the provisions of the Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018, as
amended (“SEBI Buyback Regulations™), the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“SEBI Listing Regulations”) (including re-enactment of the Companies Act or the
rules made thereunder or the SEBI Buyback Regulations, or the SEBI Listing Regulations) and subject to such other approvals,
permissions, consents, sanctions and exemptions of Securities and Exchange Board of India (“SEBI”), Reserve Bank of India
(“RBI”) the stock exchanges on which the Equity Shares of the Company are listed (the “Stock Exchanges”), Ministry of Corporate
Affairs/ Registrar of Companies, Maharashtra at Pune (the “ROC") and/ or other authorities, institutions or bodies (together with
SEBI, RBI, Stock Exchanges and ROC, the “Appropriate Authorities”), as may be necessary, and subject to such conditions,
alterations, amendments and modifications as may be prescribed or imposed by them while granting such approvals, permissions,
consents, sanctions and exemptions which may be agreed to by the board of directors of the Company and subject to the approval
by the shareholders by way of a special resolution by postal ballot through electronic voting only, the board of directors of the
Company (“Board”, which term shall be deemed to include any committee of the Board and/ or officials, which the Board may
constitute/ authorise to exercise its powers, including the powers conferred by this resolution) hereby consents and approves the
buyback by the Company of its fully paid-up equity shares having a face value of INR 10/- (Indian Rupees Ten Only) each (“Equity
Shares”), at a price of INR 3,800/- (Indian Rupees Three Thousand Eight Hundred only) per Equity Share (“Indicative Buyback
Price”) payable in cash for an aggregate amount not exceeding INR 199,50,00,000/- (Indian Rupees One Hundred Ninety Nine
Crores Fifty Lakhs only) (“Buyback Size”), excluding any expenses incurred or to be incurred for the buyback viz. brokerage, costs,
fees, turnover charges, taxes such as buyback tax, securities transaction tax and goods and services tax (if any), stamp duty, advisors
fees, printing and dispatch expenses and other incidental and related expenses and charges (“Transaction Costs™), which represents
19.63% and 19.91% of the aggregate of the Company’s fully paid-up capital and free reserves as per the latest standalone and
consolidated audited financials of the Company for the year ended as on March 31, 2023 respectively from all the shareholders/
beneficial owners of the Equity Shares of the Company, including promoters and members of the promoter group, as on a record
date Tuesday, March 26, 2024" (“Record Date”), through the “tender offer” route, on a proportionate basis as prescribed under the
SEBI Buyback Regulations (hereinafter referred to as the “Buyback”).

RESOLVED FURTHER THAT at the Indicative Buyback Price i.e. % 3,800 (Rupees Three Thousand Eight Hundred Only) per
Equity Share subject to the Buyback Size i.e. ¥ 199,50,00,000 (Rupees One Hundred Ninety Nine Crores Fifty Lakhs only), the
indicative maximum number of Equity Shares proposed to be bought back would be 5,25,000 (Five Lakh Twenty Five Thousand
Only) Equity Shares (“Indicative Maximum Buyback Shares”). However, in terms of Regulation 5(via) of the SEBI Buyback
Regulations, the actual bought back Equity Shares may be lesser than the Indicative Maximum Buyback Shares, if the Buyback
price fixed by the Board/Buyback Committee is more than the Indicative Buyback Price, subject to not exceeding 25% of the total
number of Equity shares in the paid-up Equity Share capital of the Company and the amount utilized shall not exceed Buyback Size;

RESOLVED FURTHER THAT as required under Regulation 6 of the SEBI Buyback Regulations, the Company may buyback
Equity Shares from the existing shareholders (including promoters and members of promoter group) as on Record Date, on a
proportionate basis, provided that 15% (fifteen percent) of the number of Equity Shares which the Company proposes to buyback
or entitlement of the number of Equity Shares for Buyback as per the shareholding of small shareholders as defined- in the SEBI
Buyback Regulations (“Small Shareholders”), whichever is higher, shall be reserved for the small shareholders as defined in the
SEBI Buyback Regulations.



RESOLVED FURTHER THAT the Company shall implement the Buyback using the “Mechanism for acquisition of shares
through Stock Exchange” notified by SEBI vide circular CIR/CFD/POLICYCELL/1/2015 dated April 13,2015 read with the SEBI’s
circular CFD/DCR2/CIR/P/2016/131 dated December 9, 2016, SEBI circular SEBI/HO/CFD/DCRIII/CIR/P/2021/615 dated August
13, 2021, SEBI Circular SEBI/HO/CFD/PoD-2/P/CIR/2023/35 dated March 8, 2023 or such other circulars or notifications, as may
be applicable and the Company shall approach the Stock Exchanges, as may be required, for facilitating the same.

RESOLVED FURTHER THAT, all the shareholders of the Company, as on the Record Date, including the promoters and
members of promoter group, shall be eligible to participate in the Buyback, except any shareholders who may be specifically
prohibited under the applicable laws by Appropriate Authorities.

RESOLVED FURTHER THAT, the proposed Buyback be implemented from the existing shareholders as on Record Date in a
manner the Board may consider appropriate, from out of its free reserves and/or securities premium account and/or such other
sources of funds or by such mechanisms as may be permitted by applicable laws, and on such terms and conditions as the Board or
a duly constituted committee thereof authorised by the Board in that behalf may decide from time to time, and in the absolute
discretion of the Board, as it may deem fit.

RESOLVED FURTHER THAT, as required under the provisions of Section 68(6) of the Companies Act read with Regulation 8
of the SEBI Buyback Regulations, the draft of the declaration of solvency prepared in the prescribed form along with supporting
affidavits and other documents, placed before the meeting be and is hereby approved and that Mr. Vayu Ramesh Garware, Chairman
and Managing Director and Mr. Shridhar Shrikrishna Rajpathak, Director be and are hereby authorized jointly to sign the same, for
and on behalf of the Board and file the same with the RoC, the SEBI, and/or any other concerned authorities, as may be necessary
in accordance with the applicable laws.

RESOLVED FURTHER THAT the Buyback from shareholders/ beneficial owners who are persons resident outside India,
including the foreign portfolio investors, erstwhile overseas corporate bodies and non-resident Indians, etc., shall be subject to such
approvals if, and to the extent necessary or required from the concerned authorities including approvals from the Reserve Bank of
India under the Foreign Exchange Management Act, 1999, as amended and the rules, regulations framed thereunder, Income Tax
Act, 1961 and rules framed there under, as amended if any.

RESOLVED FURTHER THAT the amount required by the Company for the Buyback is intended to be met out of the Company’s
current balances of cash and cash equivalents proceeds of disposal of its investment and/or internal accruals of the Company (and
not from any borrowed funds) and on such terms and conditions as the Board may decide from time to time at its absolute discretion.

RESOLVED FURTHER THAT, the approval of the shareholders by way of a special resolution by postal ballot [including
electronic voting / through electronic voting only (‘“Postal Ballot”) be sought and the draft of the notice for the postal ballot (“Postal
Ballot Notice”), the accompanying explanatory statement as circulated to the Board be and is hereby approved.

RESOLVED FURTHER THAT Sridhar Mudiliar, Partner, SVD & Associates, Practicing Company Secretary, who has consented
to act as the scrutinizer, be and is hereby appointed as the Scrutinizer of the Company to scrutinize the voting process of postal ballot
through e-voting in a fair and transparent manner and to submit the final report and other related documents within the specified
time period to the Chairman or to any other officer of the Company as may be authorised by him.

RESOLVED FURTHER THAT Mr. Vayu Ramesh Garware, Chairman and Managing Director and Sunil Agarwal, Company
Secretary and Compliance Officer, of the Company be and are hereby severally authorized to (i) finalise, sign and issue the notice
for postal ballot and the accompanying explanatory statement (ii) appoint an agency for providing the electronic platform for e-
voting on suitable terms (iii) carry out all incidental activities in connection with obtaining approval of the shareholders by a special
resolution and (iv) do all such acts, deeds and things as may be necessary to give effect to this resolution and implementation of the
Buyback.

RESOLVED FURTHER THAT National Securities Depository Limited (“NSDL”) be and is hereby appointed as an agency to
provide electronic voting platform in connection with the resolutions proposed for approval of the shareholders by Postal Ballot.

RESOLVED FURTHER THAT pursuant to the provisions of Section 96 and other applicable provisions, if any, of the Companies
Act, read with the Companies (Management and Administration) Amendment Rules, 2015, February 2, 2024 be fixed as the ‘Cut-
off” date for the purpose of determining eligibility of the Members who would be entitled to vote by remote e-voting.

RESOLVED FURTHER THAT, confirmation is hereby made by the Board that:
@) all Equity Shares of the Company are fully paid up;
(i)  the Company shall not issue any shares or other securities from the date of this resolution including by way of bonus issue

till the expiry of the buyback period i.e. date on which the payment of consideration to shareholders who have accepted the
buyback offer is made in accordance with the Companies Act and the SEBI Buyback Regulations;



(iii)

(iv)

™)

(vi)

(vii)

(viii)

(ix)

x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

as per Regulation 24(i)(f) of the SEBI Buyback Regulations, the Company shall not raise further capital for a period of one
year from the expiry of the buyback period i.e. the date on which the payment of consideration to shareholders who have
accepted the buyback offer is made except in discharge of subsisting obligations;

the Company shall not buyback its Equity Shares or other specified securities from any person through negotiated deal
whether on or off the stock exchanges or through spot transactions or through any private arrangement in the implementation
of the Buyback;

the aggregate maximum amount of the Buyback i.e. INR 199,50,00,000 Crores (Rupees One Hundred Ninety-Nine Crores
Fifty Lakhs Only) does not exceed 25% of the aggregate of the paid-up capital and free reserves based on both audited
standalone and consolidated financial statements of the Company as on March 31, 2023.

the number of Equity Shares proposed to be purchased under the Buyback i.e. 5,25,000 (Five Lakhs Twenty-Five Thousand
Only)Equity Shares does not exceed 25% of the total number of Equity shares in the total paid-up equity capital of the
Company as on March 31, 2023 and the existing total paid-up equity capital of the Company;

there are no pending schemes of amalgamation or compromise or arrangement pursuant to the Companies Act (“Scheme”)
involving the Company, and no public announcement of the Buyback shall be made during pendency of any such Scheme;

the Buyback shall be completed within a period of one year from the date of passing of this resolution.

the Company shall not make any further offer of buyback within a period of one year reckoned from the expiry of the buyback
period i.e. date on which the payment of consideration to shareholders who have accepted the buyback offer is made;

the Company shall not withdraw the Buyback offer after the letter of offer is filed with the SEBI or the public announcement
of the offer of the Buyback is made;

the Company shall comply with the statutory and regulatory timelines in respect of the buyback in such manner as prescribed
under the Companies Act and/or the SEBI Buyback Regulations and any other applicable laws;

the Company shall not utilize any money borrowed from banks or financial institutions for the purpose of buying back its
Equity Shares;

the Company shall not directly or indirectly purchase its own Equity Shares through any subsidiary company including its
own subsidiary companies, if any or through any investment company or group of investment companies;

the Company is in compliance with the provisions of Sections 92, 123, 127 and 129 of the Companies Act;

there are no subsisting defaults in the repayment of deposits, interest payment thereon, redemption of debentures or payment
of interest thereon or redemption of preference shares or payment of dividend due to any shareholder, or repayment of any
term loans or interest payable thereon to any financial institution or banking company;

the Company will not buyback Equity Shares which are locked-in or non-transferable, until the pendency of such lock-in, or
until the time the Equity Shares become transferable, as applicable;

the ratio of the aggregate of secured and unsecured debts owed by the Company after the Buyback shall not be more than
twice its paid-up capital and free reserves based on both, audited standalone and consolidated financial statements of the
Company as on March 31, 2023;

(xviii) the Company shall transfer from its free reserves or securities premium account and/ or such sources as may be permitted by

(xix)

(xx)

(xxi)

law, a sum equal to the nominal value of the Equity Shares purchased through the Buyback to the capital redemption reserve
account and the details of such transfer shall be disclosed in its subsequent audited financial statements;

the Buyback shall not result in delisting of the Equity Shares from the Stock Exchanges.

the Buyback would be subject to the condition of maintaining minimum public shareholding requirements as specified in
Regulation 38 of the SEBI Listing Regulations;

as per Regulation 24(i)(e) of the SEBI Buyback Regulations, the promoters and members of promoter group, and their
associates be advised that they shall not deal in the Equity Shares or other specified securities of the Company either through
the stock exchanges or off-market transactions (including inter-se transfer of Equity Shares among the promoters and
members of promoter group) from the date of this resolution till the closing of the Buyback offer;



(xxii) that the Company has not completed a buyback of any of its securities during the period of one year immediately preceding
the date of this Board meeting;

RESOLVED FURTHER THAT, as required by clause (x) of Schedule I of the SEBI Buyback Regulations, the Board hereby
confirms that it has made a full enquiry into the affairs and prospects of the Company and has formed an opinion that: immediately
following the date of this resolution, and the date on which the results of shareholders’ resolution passed by way of Postal Ballot
will be declared (“Postal Ballot Resolution”) approving the Buyback, there will be no grounds on which the Company can be found
unable to pay its debts;

1) as regards the Company’s prospects for the year immediately following the date of this resolution or the Postal Ballot
Resolution, and having regard to the Board’s intention with respect to the management of the Company’s business during
that year and to the amount and character of the financial resources which will in the Board’s view be available to the
Company during that year, the Company will be able to meet its liabilities as and when they fall due and will not be rendered
insolvent within a period of one year from the date of this resolution or the Postal Ballot Resolution;

(i1) in forming the aforesaid option, the Board has taken into account the liabilities including prospective and contingent
liabilities payable as if the Company were being wound up under the provisions of the Companies Act or the Insolvency
and Bankruptcy Code, 2016 (to the extent notified).

RESOLVED FURTHER THAT, the Buyback is being proposed in keeping with the Company’s desire to (a) optimize returns to
shareholders; and (b) enhance overall shareholders value.

RESOLVED FURTHER THAT the powers of the Board in respect of Buyback be and are hereby delegated to the committee
comprising of Mr. S. P. Kulkarni, Director, Mr. S. S. Rajpathak, Director, Mr. Shashank Gupta, CFO, and Mr. Sunil Agarwal,
Company Secretary of the Company (the “Buyback Committee”).

RESOLVED FURTHER THAT, the Buyback Committee be and is hereby authorized to do all such acts, deeds, matters and things
as it may in its absolute discretion deem necessary, expedient, usual or proper, in relation to the Buyback, including but not limited
to:

(1) approving and finalizing the terms of Buyback including the Buyback Price, mechanism for the Buyback, the schedule of
activities including the dates of opening and closing of the Buyback, entitlement ratio, the timeframe for completion of the
Buyback, making any amendment(s) and modification(s) to such terms as may be prescribed by the Appropriate Authorities
or such other acts & things as they may deem fit which may be necessary to obtain the approval from the shareholders;

(ii) make any further or subsequent alterations, additions, omissions, variations, amendments or corrections to the Postal Ballot
Notice along with the explanatory statement, as it, in its absolute discretion deems fit;

(iii) negotiation and execution of escrow arrangement(s) in accordance with the SEBI Buyback Regulations;

(iv) earmarking and making arrangements for adequate sources of funds for the purpose of the Buyback including arranging for
bank guarantees as may be necessary for the Buyback in accordance with applicable laws;

W) opening, operating and closing of all necessary accounts for this purpose, including bank accounts, trading account,
depository accounts, escrow account, special escrow account, and authorizing persons to operate such accounts;

(vi) appointing and finalizing the terms of designated stock exchange, merchant bankers, buying brokers, escrow agents,
registrars, legal counsel, depository participants, scrutinizer, compliance officer, advertising agency and such other
intermediaries/ agencies / persons including by the payment of commission, brokerage, fee, charges etc. and enter into
agreements/ letters in respect thereof;

(vii)  preparing, approving, executing and filing of various documents as may be necessary or desirable in connection with or
incidental to the Buyback including declaration of solvency, public announcement, letter of offer, extinguishment of Equity
Shares and certificate of extinguishment and post-completion advertisement, including addendum or corrigendum, if any,
which are required to be filed in connection with the Buyback on behalf of the Board;

(viil)  extinguishment of dematerialised Equity Share and physical destruction of the share certificates in respect of the Equity
Shares bought back by the Company, and filing of certificate of extinguishment required to be filed in connection with the
Buyback on behalf of the Company and/ or Board, as required under applicable law;

(ix) decide the form (whether cash deposit or bank guarantee) and the amount to be deposited in the escrow account;

x) providing such confirmation and opinions as may be required in relation to the Buyback;
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(xi) creating and maintaining requisite statutory registers and records and furnishing requisite returns to Appropriate
Authorities;

(xii)  to deal with stock exchanges (including their clearing corporations), and to sign, execute, and deliver such documents as
may be necessary or desirable in connection with implementing the Buyback using the "Mechanism for acquisition of shares
through Stock Exchange” notified by SEBI vide circular CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 read with
SEBI circular CFD/DCR2/CIR/P/2016/131 dated December 9, 2016 and SEBI circular
SEBI/HO/CFD/DCRIII/CIR/P/2021/615 dated August 13, 2021, SEBI Circular SEBI/HO/CFD/PoD-2/P/CIR/2023/35
dated March 8, 2023 including any further amendments thereof;

(xiii)  to authorise officials of the Company to sign the documents as may be necessary with regard to the Buyback wherever
necessary on relevant documents required to be executed for the Buyback and to initiate all necessary actions for preparation
and issue of various documents and such other undertakings, agreements, papers, documents and correspondence as may
be necessary for the implementation of the Buyback to the Appropriate Authorities, Registrar of Companies, stock
exchanges, and depositories;

(xiv)  settling all such questions, difficulties or doubts that may arise in relation to the implementation of the Buyback;

(xv) carrying out incidental documentation and to prepare applications and submit them to the Appropriate Authorities for their
requisite approvals;

(xvi)  obtaining all necessary consents, certificates and reports from statutory auditors and other third parties (including the
lenders) as required;

(xvii) giving any information, explanation, declarations and confirmation in relation to the public announcement, letter of offer
as may be required by the relevant authorities;

(xviii) to do all such acts, deeds, matters and things incidental and in connection with the Buyback and sign and deliver such
documents as may be necessary, desirable and expedient; and

(xix)  delegating all or any of the authorities conferred as above to any authorized representative(s) of the Company to give effect
to the aforesaid resolution or to accept any change(s) or modification(s) as may be suggested by the Appropriate Authorities
or advisors.

RESOLVED FURTHER THAT the quorum for any meeting of the Buyback Committee for implementing the Buyback shall be
any two members (including at least one director of the Company) and Buyback Committee may regulate its own proceedings and
meet as often as required, to discharge its functions and may approve the above resolutions including by way of circular resolutions.

RESOLVED FURTHER THAT the BSE Limited, be and is hereby appointed as the designated stock exchange for the purpose of
the Buyback.

RESOLVED FURTHER THAT Tuesday, March 26, 2024", be and hereby is appointed to be the Record Date for the purpose of
determining the entitlement and the names of the shareholders who are eligible to participate in the Buyback.

RESOLVED FURTHER THAT Link Intime India Private Limited, be and is hereby appointed and designated as the Registrar
and Transfer Agent for the Buyback in accordance with the applicable laws including the SEBI Buyback Regulations, on the terms
and conditions as set out in the draft engagement letter and that any one of the Directors, or the Company Secretary of the Company
be and are severally authorized to accept the same (including any amendment thereto) for and on behalf of the Company.

RESOLVED FURTHER THAT Mr. Sunil Agarwal, Company Secretary be and is hereby appointed as the Compliance Officer
for the Buyback, and Link Intime India Private Limited, Registrar to the Buyback be and is hereby designated as the investors service
centre, as required under regulation 24(iii) of the SEBI Buyback Regulations.

RESOLVED FURTHER THAT the Board hereby takes on record the engagement letter dated January 29. 2024, setting out the
terms as mutually agreed between the Company and Motilal Oswal Investment Advisors Limited, and the appointment of Motilal
Oswal Investment Advisors Limited as the merchant banker to the Buyback in accordance with the Companies Act, as amended and
SEBI Buyback Regulations, be and hereby ratified and approved.

RESOLVED FURTHER THAT the Board hereby takes on record the engagement letter dated January 4, 2024, setting out the
terms as mutually agreed between the Company and IndusLaw, and the appointment of IndusLaw as legal counsel in relation to the
Buyback be and hereby ratified and approved.

RESOLVED FURTHER THAT Motilal Oswal Financial Services Limited be and is hereby appointed as the broker for the
Buyback, to inter alia carry out the activities as brokers under the SEBI Buyback Regulations, on terms and conditions as may be
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mutually decided, and the consent of the Board be and is hereby accorded to open a depository account and a trading account with
Motilal Oswal Financial Services Limited in connection with and for the purpose of the Buyback.

RESOLVED FURTHER THAT, the Board hereby takes on record the report dated January 29, 2024 issued by M/s Mehta Chokshi
& Shah, LLP, the statutory auditor of the Company, as required under clause (xi) of Schedule I of the SEBI Buyback Regulations.

RESOLVED FURTHER THAT an escrow account be opened with HDFC Bank Ltd. (“Escrow Agent”) for the purpose of the
Buyback and the Company shall in accordance with the provisions of the Buyback Regulations, as and by way of security, for the
performance of its obligations under the Buyback Regulations, enter into an escrow arrangement and agreements with the Escrow
Agent and the manager to the Buyback and before the opening of the Buyback, deposit in the Escrow Account requisite amount in
accordance with Regulation 9(xi) of the Buyback Regulations and the manager to the Buyback be and is hereby authorized to operate
the Escrow Account in accordance with the Buyback Regulations.

RESOLVED FURTHER THAT Motilal Oswal Investment Advisors Limited be and is hereby authorized to operate the Escrow
Account and instruct the Escrow Agent to make the payment of the amount lying to the credit of the Escrow Account in accordance
with the Buyback Regulations and/or the directions of SEBI.

RESOLVED FURTHER THAT Mr. V. R. Garware, Chairman and Managing Director, Singly or Mr. S. P. Kulkarni, Mr. S. S.
Rajpathak, Mr. Shashank Gupta, CFO and Mr. Sunil Agarwal (jointly any two of above) be and are hereby authorized to
execute/perform the acts, deeds, documents, letters and things in the name and on behalf of the Company, as may be required, to
execute the escrow agreement and deposit therein the escrow amount as required under the Buyback Regulations.

RESOLVED FURTHER THAT, no information/ material likely to have a bearing on the decision of the shareholders has been/
shall be suppressed/ withheld and/ or incorporated in the manner that would amount to mis-statement/ misrepresentation and in the
event of it transpiring at any point of time that any information/ material has been suppressed/ withheld and/ or amounts to mis-
statement/ misrepresentation, the Board and the Company shall be liable for penalty in terms of the provisions of the Companies
Act and SEBI Buyback Regulations.

RESOLVED FURTHER THAT, nothing contained herein shall confer any right on any shareholder to offer or confer any
obligation on the Company or the Board or the Buyback Committee to buy back any shares, or impair any power of the Company
or the Board or the Buyback Committee to terminate any process in relation to such Buyback, if permitted by law.

RESOLVED FURTHER THAT, the Company shall maintain a register of Equity Shares bought back wherein details of Equity
Shares so bought, consideration paid for the Equity Shares bought back, date of cancellation of Equity Shares and date of
extinguishing and physically destroying the Equity Shares and such other particulars as may be prescribed in relation to the Buyback
shall be entered and that Mr. Sunil Agarwal, Company Secretary of the Company be and is hereby authorized to authenticate the
entries made in the said register.

RESOLVED FURTHER THAT, the particulars of the Equity Share certificates extinguished shall be furnished by the Company
to the stock exchanges within seven days of such extinguishment and the dematerialised Equity Shares shall be extinguished in the
manner as specified under the Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018, as
amended, and the bye-laws, circulars, guidelines framed thereunder, each as amended, and that Mr. Sunil Agarwal, Company
Secretary be and is hereby authorized to do all such acts as may be required for this purpose.

RESOLVED FURTHER THAT Mr. Sunil Agarwal, Company Secretary be and are hereby severally authorized to send the
necessary intimations to the Stock Exchanges in relation to this resolution, as may be required under the SEBI Listing Regulations.

RESOLVED FURTHER THAT any of the directors of the Company and /or the Company Secretary for the time being, be and
are hereby severally authorized to file necessary e-forms with the Registrar of Companies, and to do all such acts, deeds and things
or incidental for signing and filing of forms, payment of fees etc. and to do all such other acts, things and deeds, as may be required
for the aforesaid purpose or other services as that may be necessary to give effect to the above resolutions.

RESOLVED FURTHER THAT a copy of the above resolution be furnished to the concerned authorities duly certified by the
Company Secretary and Compliance Officer of the Company.”
*The record date was amended to March 26, 2024 through a corrigendum dated February 20, 2024.

5. DETAILS OF THE PUBLIC ANNOUNCEMENT
In accordance with Regulation 7(i) of the SEBI Buyback Regulations, the Company has made a Public Announcement dated March

9, 2024 for the Buyback which was published on March 11, 2024 in the newspapers mentioned below, which is within 2 (two)
Working Days from the date of the declaration of results of the postal ballot approving the Buyback (i.e., March 7, 2024):

Name of the Newspapers Newspaper’s Language Editions
Business Standard English All Editions
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Name of the Newspapers Newspaper’s Language Editions
Business Standard Hindi All Editions
Prabhat Marathi Pune

The Company will publish further notices or corrigenda, if any, in the abovementioned newspapers.

A copy of the Public Announcement is available on the Company's website (i.e., www.garwarefibres.com), the website of SEBI (i.e.,
www.sebi.gov.in), the website of the Manager to the Buyback (i.e. www.motilaloswalgroup.com) and on the websites of the Stock
Exchanges (i.e., www.bseindia.com and www.nseindia.com).

6. DETAILS OF THE BUYBACK

Pursuant to the resolution passed by the Board of Directors of Garware Technical Fibres Limited on Monday, January 29, 2024 and
the shareholders, by way of postal ballot on March 6, 2024 and the results of which were announced on March 7, 2024, the Company,
hereby, announces the buyback not exceeding 5,25,000 (Five Lakhs Twenty Five Thousand Only) Equity Shares, (representing
2.58% of the total number of Equity Shares in the existing total paid-up equity capital of the Company as on the date of the Board
Meeting and as of March 31, 2023), from the shareholders/ beneficial owners of Equity Shares of the Company as on the Record
Date, being Tuesday, March 26, 2024 (for further details in relation to the Record Date, refer to paragraph 21.5 of this Letter of
Offer), on a proportionate basis, through the “tender offer” process as prescribed under the SEBI Buyback Regulations, at a price of
INR 3,800/~ (Indian Rupees Three Thousand Eight Hundred Only) per Equity Share, payable in cash, for an aggregate maximum
amount not exceeding INR 199,50,00,000/- (Indian Rupees One Hundred Ninety Nine Crores Fifty Lakhs Only). The Buyback Offer
Size and the Buyback Offer Price do not include the Transaction Costs. The Buyback Offer Size represents 19.63% and 19.91% of
the aggregate of the Company’s fully paid-up equity capital and free reserves as per the latest standalone and consolidated audited
financial statements of the Company, respectively, as on March 31, 2023 which is within the prescribed limit of 25% of the aggregate
of paid-up equity share capital and free reserves of the Company as per the audited standalone financial statements and audited
consolidated financial statements of the Company.

The Buyback is pursuant to Article 138 of the Articles of Association of the Company and Sections 68, 69, 70 and all other applicable
provisions, if any, of the Companies Act, to the extent applicable, and the provisions of the SEBI Buyback Regulations read with
SEBI Circulars (as defined) and SEBI Listing Regulations.

The Buyback shall be undertaken on a proportionate basis from the shareholders of the Equity Shares of the Company as on the
Record Date through the “tender offer” process prescribed under Regulation 4(iv)(a) of the SEBI Buyback Regulations.
Additionally, the Buyback shall be, subject to applicable laws, implemented by the Company using the “Mechanism for Acquisition
of Shares through Stock Exchange” as specified by Securities and Exchange Board of India in its circular bearing reference number
CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 and circular bearing reference number CFD/DCR2/CIR/P/2016/131 dated
December 9, 2016, circular bearing reference number SEBI/HO/CFD/DCRIII/CIR/P/2021/615 dated August 13, 2021, SEBI
Circular SEBI/HO/CFD/PoD-2/P/CIR/2023/35 dated March 8, 2023 and such other circulars as may be applicable, including any
further amendments thereof (“SEBI Circulars”). In this regard, the Company will request the BSE to provide the Acquisition
Window for facilitating tendering of Equity Shares under the Buyback and for the purposes of this Buyback, BSE will be the
designated stock exchange.

The Buyback from the Eligible Shareholders who are Non-Resident Shareholders (including non-resident Indians, foreign nationals,
foreign institutional investors/ foreign portfolio investors, foreign corporate bodies and erstwhile overseas corporate bodies), shall
be subject to such approvals, if any, and to the extent necessary or required from the concerned authorities including approvals from
the RBI under the FEMA, and the rules and regulations framed thereunder, and that such approvals shall be required to be taken by
such Non-Resident Shareholders.

6.1 Shareholding of the Promoters and members of the Promoter Group, and directors of the Promoters and members
of the Promoter Group entities

The aggregate shareholding of the Promoters and members of the Promoter Group, directors of the Promoters and members of the
Promoter Group, where such Promoter or Promoter Group entity is a company and of persons who are in control of the Company,
as on the date of the Board Meeting and the date of the Postal Ballot Notice i.e., Monday, January 29, 2024, the date of the Public
Announcement, i.e., Saturday, March 9, 2024 and the date of this Letter of Offer, i.e., Wednesday, March 27, 2024 is as follows:
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Sr. No. Name of the Shareholder Number of % of paid up equity share
Equity Shares capital as on the date of the
Board Meeting and the date of
the Postal Ballot Notice i.e.,
January 29, 2024, the date of
the Public Announcement i.e.,
March 9, 2024 and the date of
this Letter of Offer i.e., March
27,2024
Promoters
1. | Vayu Ramesh Garware” | 13,17,327 | 6.46
Members of Promoter Group
1. Mayuri Vayu Garware©® 10 Negligible
2. Garware Capital Markets Limited 35,68,170 17.51
3. VMIR Investment Limited 9,22.211 4.53
4. VRG Investments Private Limited 8,81,400 4.33
5. Vimlabai Garware Research Institute Private Limited 5,54,339 2.72
6. Moonshine Investments and Trading Company Private Limited 4,57,945 2.25
7. Manmit Investments and Trading Company Private Limited 2,84,185 1.39
8. Sanand Investments and Trading Company Private Limited 2,75,032 1.35
9. Sukukar Holdings and Trading Company Private Limited® 2,56,600 1.26
10. Starshine Comtrade Private Limited 2,01,720 0.99
11. Gurukrupa Comtrade Private Limited 89,079 0.44
12. Garware Research Institute 2,300 0.01
13. Sukukar Holdings and Trading Company Private Limited" 10,72,326 5.26
14. Gurukrupa Comtrade Private Limited™ 8,56,870 4.20
15. Vayu Ramesh Garware on behalf of VRG Family Trust 10 Negligible
16. Vayu Ramesh Garware on behalf of Vayu Garware Family Trust 10 Negligible
Directors of the Promoter and members of the Promoter Group entities
1. | Santosh Shrikrishna Purohit" 61 Negligible
Total 1,07,39,595 52.70

# Vayu Ramesh Garware holds directorships in the following promoter group entities of the Company, namely, (a) Garware Capital Markets Limited; (b) VMIR Investment Limited; (c)
VRG Investments Private Limited; (d) Vimlabai Garware Research Institute Private Limited; (e) Moonshine Investments and Trading Company Private Limited; (f) Manmit Investments
and Trading Company Private Limited; (g) Sanand Investments and Trading Company Private Limited; (h) Sukukar Holdings and Trading Company Private Limited, (i) Starshine Comtrade
Private Limited; (j) Gurukrupa Comtrade Private Limited, and (k) Garware Research Institute.

@ Mayuri Vayu Garware holds directorships in following promoter group entities of the Company, namely, (a) Vimlabai Garware Research Institute Private Limited, (b) Garware Research
Institute; and (c) Garware Capital Markets Limited.

~ Santosh Shrikrishna Purohit holds directorships in the following promoter group entities of the Company, namely, (a) Garware Capital Markets Limited; (b) VMIR Investment Limited,
(¢) VRG Investments Private Limited; (d) Vimlabai Garware Research Institute Private Limited; (e) Moonshine Investments And Trading Company Private Limited; (f) Manmit Investments
And Trading Company Private Limited; (g) Sanand Investments And Trading Company Private Limited; (h) Sukukar Holdings And Trading Company Private Limited, (i) Starshine
Comtrade Private Limited; and (j) Gurukrupa Comtrade Private Limited

*10,72,326 Equity Shares are registered in the name of Sukukar Holdings and Trading Company Private Limited as Partner, beneficial interest in which is held by Partnership Firm
Ramesh Trading Company.

**8,56,870 Equity Shares are registered in the name of Gurukrupa Comtrade Private Limited as Partner, beneficial interest in which is held by Partnership Firm Sunita Trading Company.

6.2 Shareholding of the Directors and/ or the key managerial personnel of the Company

None of the directors of the Company (“Directors”) or key managerial personnel of the Company (“KMPs”) hold any
Equity Shares in the Company, as on the date of the date of the Board Meeting and the date of the Postal Ballot Notice i.e.,
Monday, January 29, 2024, the date of the Public Announcement, i.e., Saturday, March 9, 2024 and the date of this Letter
of Offer, i.e., Wednesday, March 27, 2024, except for the following:

Sr. No. Name of the Shareholder Designation Number of % of paid up equity share capital as on
Equity Shares the date of the Board Meeting and the
date of the Postal Ballot Notice i.e.,
January 29, 2024, the date of the Public
Announcement i.e., March 9, 2024 and
the date of this Letter of Offer i.e.,

March 27, 2024
1. Vayu Ramesh Garware Chairman & Managing Director 13,17,327 6.46
. | Mayuri Vayu Garware Non-Executive Non-Independent Director 10 Negligible
3. | Dr. Shridhar Shrikrishna | Non-Executive Independent Director 300 Negligible
Rajpathak
4. | Mr. Anil Sadashiv Wagle* Non-Executive Independent Director 410 Negligible
*Mr. Anil Sadashiv Wagle is appointed as a non-executive independent director with effect from January 30, 2024.
6.3 No Equity Shares or other specified securities in the Company were either purchased or sold (either though the stock

exchanges or off market transaction), by any of the Promoters and members of the Promoter Group, directors of the
Promoter and members of the Promoter Group entities , where such Promoter or Promoter Group entity is a company and
by persons who are in control of the Company during a period of six months and twelve months preceding the date of the
Board Meeting and the date of the Public Announcement, respectively.
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7. INTENTION OF THE PROMOTERS AND MEMBERS OF THE PROMOTERS GROUP TO PARTICIPATE IN
THE BUYBACK

In terms of the SEBI Buyback Regulations, under the tender offer method, the Promoters and members of the Promoter Group, and
persons in control of the Company have an option to participate in the Buyback. In this regard, certain Promoters and members of
the Promoter Group (who are the persons in control) have expressed their intention to participate in the Buyback, and they may
tender up to a maximum number of Equity Shares as detailed below or such lower number of Equity Shares as permitted under
applicable law:

Sr. No. Name of the Promoter/ Promoter Group Slll\;[ ::slalllllilclhnzl?;i;ﬁfg;g
1. Vayu Ramesh Garware 13,17,327
2. Garware Capital Markets Limited. 35,68,170
3. VMIR Investment Limited 9,22,211
4. VRG Investments Private Limited 8,81,400
5. Vimlabai Garware Research Institute Private Limited 5,54,339
6. Moonshine Investments And Trading Company Private Limited 4,57,945
7. Manmit Investments And Trading Company Private Limited. 2,84,185
8. Sanand Investments And Trading Company Private Limited 2,75,032
9. Sukukar Holdings And Trading Company Private Limited 2,56,600
10. Starshine Comtrade Private Limited 2,01,720
11. Gurukrupa Comtrade Private Limited 89,079
12. Garware Research Institute 2,300
13. Sukukar Holdings and Trading Company Private Limited* 10,72,326
14. Gurukrupa Comtrade Private Limited** 8,56,870
Total 1,07,39,504

*10,72,326 Equity Shares are registered in the name of Sukukar Holdings and Trading Company Private Limited as Partner, beneficial interest in which is held by
Partnership Firm Ramesh Trading Company.

** 856,870 Equity Shares are registered in the name of Gurukrupa Comtrade Private Limited as Partner, beneficial interest in which is held by Partnership Firm
Sunita Trading Company.

The details of the date and price of acquisition of the said Equity Shares that the Promoters and members of the Promoter Group
intend to tender in the Buyback are set forth below:

S. Date of Transaction No. of Equity | Nominal Value (Rs.) Nature of Transaction Value Cumulative No. of
No. Shares Transaction (Rs.) Shares
Acquired/ Sold
Vayu Ramesh Garware (Promoter)

1. April 28, 2006 2,504 25,040 Purchase 1,25,211 2,504
2. June 30, 2008 1,001 10,010 Gift Nil 3,505
3. December 14, 2010 360 3,600 Purchase 25,621 3,865
4, December 15, 2010 198 1,980 Purchase 14,302 4,063
5. December 29, 2010 1,000 10,000 Purchase 72,254 5,063
6. December 30, 2010 1,000 10,000 Purchase 71,252 6,063
7. January 10, 2011 2,343 23,430 Purchase 1,72,154 8,406
8. January 11, 2011 1,000 10,000 Purchase 72,805 9,406
9. January 12, 2011 1,000 10,000 Purchase 72,254 10,406
10. January 17,2011 2,000 20,000 Purchase 1,39.415 12,406
11. January 18, 2011 657 6,570 Purchase 46,040 13,063
12. February 3, 2011 4,700 47,000 Purchase 3,16,178 17,763
13. May 2, 2014 1,895 18,950 Purchase 1,23,175 19,658
14. August 24, 2017 1,84,632 18,46,320 Transmission Nil 2,04,290
15. September 1, 2017 12,41,978 1,24,19,780 Transmission Nil 14,46,268
16. September 19, 2017 1,001 10,010 Transfer from family Nil 14,47,269

member
17. September 25, 2018 513 5,130 Purchase 5,78,403 14,47,782
18. September 26, 2018 1,200 12,000 Purchase 13,42,038 14,48,982
19. October 1, 2018 420 4,200 Purchase 4,65,136 14,49,402

Participated in

20. February 10, 2021 (87,767) 8,77,670 Buyback offer of the 20,18,64,100 13,61,635

Company

Participated in

21. December 14, 2022 (44,308) 4,43,080 Buyback offer of the 16,61,55,000 13,17,327

Company

Cumulative Shareholding | 13,17,327
Garware Capital Markets Limited (Promoter Group)
1. Balance as on April 1, 2004* 20,05,510
2. September 23, 2004 (40,600) 4,06,000 Inter Se Transfer 13,23,809 19,64,910
amongst Promoters
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S. Date of Transaction No. of Equity | Nominal Value (Rs.) Nature of Transaction Value Cumulative No. of
No. Shares Transaction (Rs.) Shares
Acquired/ Sold
3. September 23, 2004 (20,000) 2,00,000 Inter Se Transfer 6,43,038 19,44,910
amongst Promoters
4, December 7, 2004 2,525 25,250 Purchase 1,07,655 19,47,435
5. December 9, 2004 3,765 37,650 Purchase 1,63,782 19,51,200
6. December 10, 2004 100 1,000 Purchase 4,370 19,51,300
7. December 11, 2004 2,000 20,000 Purchase 87,140 19,53,300
8. December 14, 2004 1,600 16,000 Purchase 68,732 19,54,900
9. December 16, 2004 600 6,000 Purchase 26,217 19,55,500
10. December 24, 2004 1,350 13,500 Purchase 63,604 19,56,850
11. December 28, 2004 1,225 12,250 Purchase 57,183 19,58,075
12. January 7, 2005 3,77,634 37,76,340 Reissue of forfeited 1,32,17,190 23,35,709
equity shares
13. January 24, 2005 1,000 10,000 Purchase 45,708 23,36,709
14. May 17, 2005 366 3,660 Purchase 16,457 23,37,075
15. May 20, 2005 700 7,000 Purchase 32,226 23,37,775
16. June 14, 2005 550 5,500 Purchase 28,170 23,38,325
17. June 15, 2005 550 5,500 Purchase 28,160 23,38,875
18. June 16, 2005 1,000 10,000 Purchase 50,870 23,39,875
19. June 17, 2005 1,350 13,500 Purchase 66,026 23,41,225
20. June 20, 2005 2,950 29,500 Purchase 1,37,246 23,44,175
21. June 21, 2005 1,000 10,000 Purchase 46,690 23,45,175
22. June 27, 2005 500 5,000 Purchase 23,845 23,45,675
23. June 28, 2005 1,000 10,000 Purchase 44,180 23,46,675
24. July 13, 2005 1,061 10,610 Purchase 51,120 23,47,736
25. July 14, 2005 1,000 10,000 Purchase 48,352 23,48,736
26. July 15, 2005 500 5,000 Purchase 23,845 23,49,236
27. December 2, 2005 150 1,500 Purchase 7,200 23,49,386
28. December 2, 2005 500 5,000 Purchase 24,000 23,49,886
29. February 20, 2006 9,121 91,210 Purchase 4,19,414 23,59,007
30. February 21, 2006 1,390 13,900 Purchase 64,151 23,60,397
31. February 22, 2006 4,549 45,490 Purchase 2,08,386 23,64,946
32. February 23, 2006 3,050 30,500 Purchase 1,39,343 23,67,996
33. February 24, 2006 3,850 38,500 Purchase 1,75,150 23,71,846
34. March 13, 2006 1,00,000 10,00,000 Purchase 47,75,500 24,71,846
35. June 9, 2006 (2,265) 22,650 Sale 90,653 24,69,581
36. June 13, 2006 (32,740) 3,27,400 Sale 12,90,938 24,36,841
37. October 15, 2008 700 7,000 Purchase 39,125 24,37,541
38. December 12, 2008 11,500 1,15,000 Purchase 5,19,225 24,49,041
39. March 25, 2011 9,94,550 99,45,500 Purchase 5,96,73,000 34,43,591
40. August 9, 2011 8,500 85,000 Purchase 4,82,030 34,52,091
41. August 22, 2011 1,820 18,200 Purchase 1,00,100 34,53,911
42. July 17,2014 12,151 1,21,510 Purchase 13,93,298 34,66,062
43. July 18,2014 7,375 73,750 Purchase 8,40,880 34,73,437
44. February 17, 2016 1,835 18,350 Purchase 5,34,633 34,75,272
45, February 23, 2016 345 3,450 Purchase 1,03,362 34,75,617
46. February 24, 2016 8,000 80,000 Purchase 23,57,112 34,83,617
47. November 15, 2016 5,000 50,000 Purchase 24,88,363 34,88,617
438. February 1, 2017 1,700 17,000 Purchase 10,05,967 34,90,317
49. March 15,2017 4,700 47,000 Purchase 32,28,289 34,95,017
50. January 22,2018 66,550 6,65,500 Purchase 6,77,26,083 35,61,567
51. October 8, 2018 1,000 10,000 Purchase 9,96,990 35,62,567
52. December 17,2019 200 2,000 Purchase 2,30,860 35,62,767
53. December 18,2019 138 1,380 Purchase 1,59,571 35,62,905
54. December 19, 2019 500 5,000 Purchase 5,77,853 35,63,405
55. December 23, 2019 165 1,650 Purchase 1,90,643 35,63,570
56. September 22, 2020 5,000 50,000 Purchase 91,57,038 35,68,570
Participated in
57. February 10, 2021 (400) 4,000 Buyback offer of the 9,20,000 35,68,170
Company
Cumulative Shareholding | 35,68,170
VMIR Investment Limited (Promoter Group)

1. Balance as on April 1, 2004* 8,56,150

2. March 20, 2006 (1,00,000) 10,00,000 Sale 14,35,825 7,56,150
3. May 15, 2006 68,230 6,82,300 Purchase 38,52,295 8,24,380
4. May 17, 2006 6,675 66,750 Purchase 3,61,616 8,31,055
5. May 18, 2006 6,026 60,260 Purchase 3,21,695 8,37,081
6. May 22, 2006 4,433 44,330 Purchase 2,31,165 8,41,514
7. May 24, 2006 4,250 42,500 Purchase 2,15,168 8,45,764
8. June 8, 2006 4,647 46,470 Purchase 2,05,354 8,50,411
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Date of Transaction No. of Equity | Nominal Value (Rs.) Nature of Transaction Value Cumulative No. of
Shares Transaction (Rs.) Shares
Acquired/ Sold
June 16, 2006 500 5,000 Purchase 20,369 8,50,911
July 5, 2006 1,300 13,000 Purchase 51,620 8,52,211
March 22, 2007 70,000 7,00,000 Conversion of 46,55,000 922211
Warrants
Cumulative Shareholding | 9,22,211
VRG Investments Private Limited (Promoter Group)
Balance as on April 1, 2004* 7,31.400
March 22, 2007 1,50,000 15,00,000 Conversion of 99,75,000 8,81,400
Warrants
Cumulative Shareholding | 8,81,400
Vimlabai Garware Research Institute Private Limited (Promoter Group)
Balance as on April 1, 2004* 4,84,070
March 22, 2007 70,000 7,00,000 Conversion of 46,55,000 5,54,070
warrants
March 28, 2008 18,000 1,80,000 Conversion of 11,97,000 5,72,070
warrants
May 24, 2008 18,000 1,80,000 Conversion of 11,97,000 5,90,070
warrants
Participated in
February 10, 2021 (35,731) 3,57,310 Buyback offer of the 8,21,81,300 5,54,339
Company
Cumulative Shareholding | 5,54,339
Moonshine Investments and Trading Company Limited (Promoter Group)
Balance as on April 1, 2004* 3,48,095
March 28, 2008 1,00,000 10,00,000 Conversion of 66,50,000 4,48,095
Warrants
May 24, 2008 1,00,000 10,00,000 Conversion of 66,50,000 5,48,095
Warrants
March 25, 2011 (96,150) 9,61,500 Sale 63,93,460 4,51,945
As a Partnership firm
can't be registered as
a member, these
October 17,2013 1,750 17,500 shares were registered 4,53,695
in the name of
Moonshine, as one of
the partner of the Firm
January 27, 2015 6,000 60,000 Purchase 12,57,583 4,59,695
Since Moonshine
ceased to be a partner
of the Partnership
September 2, 2021 (1,750) 17,500 firm, these shares - 4,57,945
transferred in the
name of another
Partner of the firm
Cumulative Shareholding | 4,57,945
Manmit Investments and Trading Company Private Limited (Promoter Group)
1. Balance as on April 1, 2004* 2,41,995
2. August 31, 2005 3,200 32,000 Purchase 1,70,224 2,45,195
3. September 5, 2005 (9,793) 97,930 Sale 5,82,390 2,35,402
4. September 14, 2005 6,593 65,930 Purchase 3,48,391 2,41,995
5. May 4, 2006 18,465 1,84,650 Purchase 9,40,379 2,60,460
6. May 8, 2006 5,794 57,940 Purchase 2,96,128 2,66,254
7. May 10, 2006 18,805 1,88,050 Purchase 9,75,413 2,85,059
8. June 16, 2008 3,000 30,000 Purchase 3,44,281 2,88,059
9. June 20, 2008 626 6,260 Purchase 64,116 2,88,685
10. June 23, 2006 200 2,000 Purchase 19,074 2,88,885
11. March 15, 2017 (4,700) 47,000 Sale 32,21,850 2,84,185
Cumulative Shareholding | 2,84,185
Sanand Investments and Trading Company Private Limited (Promoter Group)
Balance as on April 1, 2004* 2,13,165
March 28, 2008 1,00,000 10,00,000 Conversion of 66,50,000 3,13,165
Warrants
May 24, 2008 1,25,000 12,50,000 Conversion of 83,12,500 438,165
Warrants
March 25, 2011 (1,00,000) 10,00,000 Sale 60,00,000 3,38,165
March 25, 2011 (63,133) 6,31,330 Sale 37,87,980 2,75,032
Cumulative Shareholding 2,75,032

Sukukar Holdings and Trading Company Limited (Promoter Group)

Balance as on April 1, 2004*
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S. Date of Transaction No. of Equity | Nominal Value (Rs.) Nature of Transaction Value Cumulative No. of
No. Shares Transaction (Rs.) Shares
Acquired/ Sold
2. March 28, 2008 1,50,000 15,00,000 Conversion of 99,75,000 3,49,600
Warrants
3. May 24, 2008 1,50,000 15,00,000 Co\r)‘vv ersion of 99,75,000 4,99,600
arrants
4. March 25, 2011 (2,43,000) 24,30,000 Sale 1,45,80,000 2,56,600
Cumulative Shareholding 2,56,600
Starshine Comtrade Private Limited (Promoter Group)
1. Balance as on April 1, 2004* 1,22,270
2 March 28, 2008 1,00,000 10,00,000 Conversion of 66,50,000 222,270
Warrants
3 May 24, 2008 1,00,000 10,00,000 Conversion of 66,50,000 3,22,270
Warrants
4. March 25, 2011 (1,20,550) 12,05,500 Sale 72,33,000 2,01,720
Cumulative Shareholding 2,01,720
Gurukrupa Comtrade Private Limited (Promoter Group)
1. Balance as on April 1, 2004* 55,337
2. March 28, 2008 1,00,000 10,00,000 Conversion of 66,50,000 1,55,337
Warrants
3. May 24, 2008 1,00,000 10,00,000 Conversion of 66,50,000 2,55,337
Warrants
4. March 25, 2011 1,71,717) 1,71,717 Sale 1,14,51,441 83,620
As a Partnership firm
can't be registered as
a member, these
5. October 17, 2013 1,750 17,500 shares were registered - 85,370
in the name of
Gurukrupa, as one of
the partner of the Firm
6. January 27, 2015 500 5,000 Purchase 1,03,295 85,870
7. March 30, 2015 1,253 12,530 Purchase 2,19,074 87,123
8. June 28, 2016 326 3,260 Purchase 1,16,804 87,449
9. July 29,2016 3,400 34,000 Purchase 15,43,818 90,849
10. June 22, 2021 (20) 200 Sale 9,080 90,829
Since Gurukrupa
ceased to be a partner
of the Partnership
11. September 02, 2021 (1,750) 17,500 firm, these shares - 89,079
transferred in the
name of another
Partner of the firm
Cumulative Shareholding | 89,079
Garware Research Institute (Promoter Group)
I |Datance as on April 1, 2,300 23,000 | Purchase 45,080 2,300
Cumulative Shareholding | 2,300
Ramesh Trading Company” (Promoter Group)
Transfer of equity
1. March 26, 2012 10,05,120 1,00,51,200 shares towards Capital 1,62,36,193
contribution by a 10.05.120
partner T
Transfer of equity
2. March 29, 2012 1,93,305 19,33,050 shares towards Capital 36,75,401
contribution by a 11.98.425
partner T
3. January 22,2018 (20,450) 2,04,500 Sale 2,06,96,