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

This Letter of Offer (“LOF”) is sent to you as a Public Equity Shareholder of SunEdison Infrastructure Limited (Formerly 
YKM Industries Limited) (“TARGET COMPANY”/ “SUNEDISON”) If you require any clarifications about the action to 
be taken, you may consult your stockbroker or investment consultant or Manager / Registrar to the offer. In case you have 
recently sold  your equity shares in the Company, please hand over the LOF and the accompanying Form of Acceptance-cum-
acknowledgement to the Member of Stock Exchange through whom the said sale was effected.” 
 

OPEN OFFER(“OFFER”) 
 BY 

 
AVYAN RENEWABLE SOLAR PRIVATE LIMITED (“ACQUIRER”) 

CIN: U40300TN2016PTC112623 
Registered office: 30/5, 1st Cross Street RA Puram Chennai, Tamil Nadu - 600 028. 

Tele. No.: +91 99406 70562; Email: pgopalan@gmail.com 
 (Hereinafter referred as the “Acquirer”) 

 
TO 

 
THE PUBLIC EQUITY SHAREHOLDERS OF SUNEDISON INFRASTRUCTURE LIMITED  

(FORMERLY YKM INDUSTRIES LIMITED) 
CIN: L40100TN1994PLC028263 

Registered Office: 11th Floor, Bascon Futura, New No: 10/2, Old No: 56L,Venkatanarayana Road 
T. Nagar , Chennai – 600 017. 

Tel No: 044-43405950; Email id : cscompliance@sunedisoninfra.com   
 

TO ACQUIRE 
 

11,22,475 FULLY PAID UP EQUITY SHARES OF FACE VALUE OF  10 /- (INDIAN RUPEES TEN ONLY) 
EACH, REPRESENTING 25% OF TOTAL FULLY PAID UP EQUITY SHARE CAPITAL (“VOTING SHARE 
CAPITAL”) OF TARGET COMPANY FOR CASH, AT PRICE OF  13/- (INDIAN RUPEES THIRTEEN ONLY) 
PER EQUITY SHARE FROM THE ELIGIBLE EQUITY SHAREHOLDERS  

 

Please Note: 
1. This Offer is being made pursuant to Regulation 3(1) & 4 of SEBI (Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011 and subsequent amendments thereof (“SEBI (SAST) Regulations”). 
2. The present shareholding of the promoter entities of the Target Company is 75% of the paid up equity share capital.  The 

Acquirer through a Share Purchase Agreement has agreed to acquire 37.50% of the  paid up equity share capital of the 
Target Company from the promoter entities.  Since the outstanding public shareholding of the Target Company is only
25% of the paid up equity share capital, the present offer is being made to the extent of 25% of the paid up equity share 
capital as against the minimum offer of 26% as required under the SEBI (SAST) Regulations 

3. For the purpose of this offer, there is no person acting in concert with the Acquirer with the meaning of regulation 2(1)(q) 
of SEBI (SAST) Regulations. 

4. This Offer is not a conditional offer and is not subject to any minimum level of acceptance in terms of regulation 19 of 
SEBI (SAST) Regulations. 

5. There is no differential pricing in the open offer. 
6. This Open Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations. 
7. To the best of the knowledge and belief of the Acquirer, as on the date of this LOF, there are no statutory or other 

approvals required to implement the Offer except as stated in paragraph 5 (Offer Price and Financial arrangements) 
appearing on page no.16 If any statutory approvals are required or become applicable prior to completion of the Offer, 
the Offer would also be subject to the receipt of such statutory approvals. The Acquirer will not proceed with the Offer 
in the event that such statutory approvals becoming applicable prior to completion of the Offer are refused in terms of 
Regulation 23(1)(a) of SEBI (SAST) Regulations. 

8. Where any statutory approval extends to some but not all the Public Equity Shareholders, the Acquirer shall  have the 
option to make payments to such Public Equity Shareholders in respect of whom no statutory approvals are required in 
order to complete this Offer.  

9. The Offer Price is subject to revision, if any, pursuant to the SEBI (SAST) Regulations or at the discretion of the Acquirer 
at any time prior to one working day before the commencement of the Tendering Period in accordance with Regulation 
18(4) of the SEBI (SAST) Regulations. In the event of such revision, the Acquirer shall (i) make corresponding increases 
to the escrow amounts, as more particularly set out in Part 5 (Offer Price and Financial Arrangements) of this LOF; (ii) 
make a public announcement in the same newspapers in which the Detailed Public Statement (the “DPS”) was published; 
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and (iii) simultaneously with making such announcement, inform SEBI, the BSE and the Target Company at its registered 
office of such revision. Such revised would be done in compliance with other formalities prescribed under the SEBI 
(SAST) Regulations. The Acquirer would pay such revised price for all the Equity Shares validly tendered at any time 
during the Offer and accepted under the Offer in accordance with the terms of the Letter of Offer. 

10. There has been no competing offer as on the date of this LOF.  
11. A copy of the Public Announcement (the ”PA”), DPS and the LOF (including the form of acceptance cum 

acknowledgement) will also available on the website of Securities and Exchange Board of India (“SEBI”) 
(www.sebi.gov.in). 

12. All correspondence relating to this Offer, if any, should be addressed to the Registrar to the offer, i.e. M/s. Cameo 
Corporate Services Limited. 
 

MANAGER TO THE OFFER REGISTRAR TO THE OFFER 
 
 
 

Keynote Financial Services Limited 
(Formerly Keynote Corporate Services Limited) 
The Ruby, 9th Floor, Senapati Bapat Marg  
Dadar (West), Mumbai – 400028  
Tel: +91–22–  6826 6000 
Fax: +91–22– 6826 6088  
E-mail: mbd@keynoteindia.net  
Contact Person: Mr. Shashank Pisat 
Website: www.keynoteindia.net  
SEBI Registration No.: INM  000003606 
CIN: L67120MH1993PLC072407 

 
 
 
Cameo Corporate Services Limited  
Subramanian Building, No. 1, Club House Road, 
Chennai – 600 002 
Tel: +91-44 - 4002 0700/0710 
Fax: +91-44 - 2846 0129 
E-mail: investor@cameoindia.com  
Contact Person: Ms. Sreepriya .K 
Website: www.cameoindia.com  
SEBI Registration No.: INR 000003753 
CIN : U67120TN1998PLC041613 

 

 
 

 
THE TENTATIVE SCHEDULE OF ACTIVITIES UNDER THE OFFER IS AS FOLLOWS: 
 

Activity Day and Date Day and Date 

Issue of Public Announcement (PA)  Friday, July 26, 2019   Friday, July 26, 2019   

Publication of Detailed Public Statement (DPS) in 
the newspapers 

Friday, August 02, 2019 Friday, August 02, 2019 

Last date for a Competing offer Tuesday, August 27, 2019 Tuesday, August 27, 2019 

Identified Date* Friday, September 06, 2019 Wednesday, September 04, 2019 

Date by which Letter of Offer to be dispatched to 
Public Equity Shareholders 

Monday, September 16, 2019 Thursday, September 12, 2019 

Last Date by which the committee of the 
Independent directors of the Target Company shall 
give its recommendation 

Wednesday, September 18, 2019 Monday, September 16, 2019 

Issue Opening PA date Friday, September 20, 2019 Wednesday, September 18, 2019 

Date of commencement of Tendering Period 
(Offer Opening Date) 

Monday, September 23, 2019 Thursday, September 19, 2019 

Date of Expiry of Tendering Period (Offer Closing 
Date) 

Monday, October 07, 2019 Thursday, October 03, 2019 

Last Date for completion of all requirements 
including payment of consideration 

Tuesday, October 22, 2019 Friday, October 18, 2019 

*The Identified Date is only for the purpose of determining the Public Equity Shareholders as on such date to whom the 
letter of offer (“Letter of Offer”) would be emailed/dispatched. It is clarified that all the Public Equity Shareholders of 
the Target Company (registered or unregistered, except the Acquirer and promoter group shareholders of the Target 
Company) are eligible to participate in this Offer at any time prior to the closure of this Offer. 
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RISK FACTORS 
 
A. Risk factors relating to the transaction 

 
1. The Offer is subject to the compliance of the terms and conditions as set out under the Share Purchase 

Agreement (“SPA”) dated July 26, 2019. In accordance with SPA, the transaction under the SPA shall be 
completed upon the fulfillment of conditions precedent and agreed between the Acquirer and Sellers in the 
SPA. 

2. The underlying transaction is subject to completion risks as would be applicable to similar transactions 
 
B. Risk factors relating to the proposed Offer 

 
1. This offer is subject to provisions of SEBI (SAST) Regulations and in case of any non compliance or delayed 

compliance with any of the provisions of SEBI (SAST) Regulations, the Acquirer shall be unable to act upon 
the acquisition of equity shares under the Offer. 

2. The Offer is subject to receipt of statutory approvals as enumerated in para  6.4. However, to the best of the 
knowledge and belief of the Acquirer, as on the date of this LOF, there are no statutory or other approvals 
required to implement the Offer. If any statutory approvals are required or become applicable prior to 
completion of the Offer, the Offer would also be subject to the receipt of such statutory approvals. The 
Acquirer will not proceed with the Offer if such statutory approvals becoming applicable prior to completion 
of the Offer are refused in terms of Regulation 23 of SEBI (SAST) Regulations. 

3. In event that any statutory approval, which may become applicable at a later date is not received or is delayed, 
or there is any litigation leading to stay on this Offer or related to this Offer by a court of competent 
jurisdiction, or SEBI or a court or governmental authority of competent jurisdiction directs the Acquirer not 
to proceed with this Offer, this Offer maybe delayed beyond the schedule of activities indicated in this Letter 
of Offer.  

4. In case of delay in receipt of any statutory approval, SEBI may, if satisfied that delayed receipt of the requisite 
approvals was not due to any willful default or neglect of the Acquirer or the failure of the Acquirer to 
diligently pursue the application for the approval, grant extension of time for the purpose, subject to the 
Acquirer agreeing to pay interest to the Public Equity Shareholders as directed by SEBI, in terms of regulation 
18(11) of SEBI (SAST) Regulations.    

5. The public equity shareholders who have tendered shares in acceptance of the open offer shall not be entitled 
to withdraw such acceptance during the tendering period in terms of Regulation 18(9) of SEBI (SAST) 
Regulations. 

6. The Acquirer and the Manager to the Offer accept no responsibility for the statements made otherwise than 
in the LOF, DPS and PA and anyone placing reliance on any other source of information (not released by the 
Acquirer or the Manager to the Offer) would be doing so at his/her or their own risk. 

7. This Letter of Offer has not been filed, registered or approved in any jurisdiction outside India. Recipients of 
the Letter of Offer who are resident in jurisdictions outside India should inform themselves of and comply 
with all applicable legal requirements. This Offer is not directed towards any person or entity in any 
jurisdiction or country where the same would be contrary to applicable laws or regulations or would subject 
the Acquirer or the Manager to the Offer to any new or additional registration requirements. 

8. For the purpose of disclosures in the PA or DPS or this Letter of Offer in relation the Target Company and/or 
the Sellers, the Acquirer and Manager have relied on the information published or provided by the Target 
Company and/or the Sellers, as the case may be, or publicly available sources and have not independently 
verified the accuracy of details of the Target Company and/or the Sellers. The Acquirer do not accept any 
responsibility with respect to any misstatement by the Target Company and/or the Sellers in relation to such 
information.  
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C. Probable risks involved in associating with the Acquirer  
 

1. The Acquirer makes no assurance in respect to the future financial performance of the Target Company 
2. The Acquirer does not make any assurance regarding investment or divestment plan of Acquirer in the Target 

Company 
3. The Acquirer does not provide any assurance in respect of market price of equity shares before, during or 

after this Offer and expressly disclaim its responsibility or obligation of any kind (except as required under 
applicable law) with respect to any decision by any shareholder on whether to participate or not participate 
in the Offer 

 
The risk factors set forth above are indicative only and are not intended to provide a complete analysis of 
all risks as perceived in relation to the SPA, the Offer or  in association with the Acquirer. They are neither 
exhaustive nor intended to constitute a complete analysis of the risks involved in the participation or 
otherwise by any Public Equity Shareholder in the Offer. Public Equity Shareholders of the Target 
Company are advised to consult their stockbroker, investment consultant or tax advisor, if any, for 
analyzing and understanding of all the risks associated with respect to their participation in the Offer. 
 
  
CURRENCY OF PRESENTATION 
 
In this Letter of offer, all references to “Rs.”/“INR”/ “ `” are reference to Indian Rupee(s), the official currency 
of India.  
In this Letter of offer, minor differences, if any in totals and sums of the amounts listed are due to rounding off 
and/or regrouping. 
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DEFINITIONS / ABBREVIATIONS 
 

Particulars Details/ Definitions 
Acquirer  Avyan Renewable Solar Private Limited 
Board/ Board of Directors / 
BOD 

Board of directors of the Target Company 

BSE BSE Limited 
CDSL Central Depository Services (India) Limited 

Companies Act 
The Companies Act, 1956, as amended from time to time and the (Indian) 
Companies Act, 2013 (to the extent applicable) as amended, substituted or 
replaced from time to time 

Delisting Regulations 
Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2009, as amended from time to time 

Depositories CDSL and NSDL 
DLOF The Draft Letter of Offer dated August 09,2019, which was filed with SEBI. 
DP Depository Participant 

DPS Detailed Public Statement published on August 02, 2019 

Eligible Shareholders 

All shareholders of the target company other than the Acquirer, persons acting 
in concert with it and the parties to Share Purchase agreement which triggered 
open offer including persons deemed to be acting in concert with such parties, 
irrespective of whether they are shareholders as on identified date or not 

EPS Earnings per share 

Equity Share(s) 
Fully paid-up Equity Shares of the Target Company, having face value of 
10/- each unless it is specified. 

Escrow Bank/Escrow 
Banker 

Kotak Mahindra Bank Limited having its Branch office at Anna Salai, 
Chennai and Registered office at 2nd Floor,27BKC, Plot No. C-27,G Block, 
Bandra Kurla Complex, Bandra (East), Mumbai-400 051 

FEMA 
The Foreign Exchange Management Act, 1999, as amended or modified from 
time to time 

FII(s) 
Foreign Institutional Investor (as defined under FEMA, as amended) 
registered with SEBI under applicable laws in India.  

Form of Acceptance Form of Acceptance-cum-Acknowledgement 

Identified Date 

September 04, 2019, the date falling on the 10th (tenth) Working Day prior to 
the commencement of the tendering period, for the purpose of determining the 
names of the shareholders as on such date to whom the Letter of Offer Shall 
be sent.  

Income Tax Act Income Tax Act, 1961 

Letter of Offer/ LOF 
This letter of offer in connection with the Offer, duly incorporating SEBI’s 
comments on the Draft Letter of Offer, including the Form of Acceptance-
cum Acknowledgement 

LODR Regulations 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended from time to time 
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Particulars Details/ Definitions 

Manager to the Offer Keynote Financial Services Limited  

NSDL National Securities Depository Limited 

NRI 
Non Resident Indian as defined under the Foreign Exchange Management 
(Deposit) Regulations, 2000, as amended 

N.A Not Applicable 

Offer or Open Offer 

Open Offer for acquisition of 11,22,475 fully paid up Equity Shares 
representing 25.00% of the fully paid up Equity Share Capital (“Voting Share 
Capital”) of the Target Company at a price of  13/- (Rupees Thirteen only) 
per fully paid-up Equity Share payable in Cash. 

Offer Price 
13/- (Rupees Thirteen only) per fully paid-up Equity Share payable in cash 

aggregating to 1,45,92,175/-(Rupees One Crore Forty Five Lakhs Ninety 
Two Thousand One Hundred and Seventy Five only) 

Offer Size 
11,22,475 Equity shares of face value of  10 /- (Indian Rupees Ten only) each 
(“Equity shares) representing 25.00% of the fully Paid Up Equity Share 
Capital (“Voting Share Capital”) of the Target Company. 

OCBs 
Overseas Corporate Body as defined under the Foreign Exchange 
Management (Deposit) Regulations, 2000, as amended

PA Public Announcement dated July 26, 2019 

PAN Permanent Account Number 

PAT Profit After Tax 

PACs Persons Acting in Control as defined under the SEBI (SAST) Regulations.   

Promoter Group 
The promoter group of SunEdison Infrastructure Limited (Formerly YKM 
Industries Limited) comprising of  Mr. Anil Jain, Mrs. Dimple Jain, Mrs. 
Ugamdevi Jain and Sherisha Technologies Private Limited 

Public Equity Shareholders 
All public equity shareholders of the Target Company other than the Promoter 
Group, Acquirer and parties to the Share Purchase Agreement  

RBI The Reserve Bank of India 

Registrar to the Offer Cameo Corporate Services Limited  

 Indian Rupees 

RTGS Real Time Gross Settlement 

Sale Shares 

16,83,713 fully paid up equity shares of face value 10/- each of the target 
company representing 37.50% of the subscribed and fully paid up equity share 
capital and voting capital of the Target Company at a price of 10 /- (Rupees 
Ten Only) per Equity Share 

SEBI The Securities and Exchange Board of India 

SEBI (SAST) 
Regulations 

Securities and Exchange Board of India (Substantial Acquisition of Shares 
and Takeovers) Regulations, 2011 and subsequent amendments thereto 

SEBI Act Securities and Exchange Board of India Act, 1992 

Sellers 
Mr. Anil Jain, Mrs. Dimple Jain, Mrs. Ugamdevi Jain and Sherisha 
Technologies Private Limited 

Share Purchase 
Agreement or SPA 

Share Purchase Agreement dated July 26, 2019, executed between, the 
Acquirer and Sellers 

Stock Exchange BSE Limited. 

Target Company or 
SunEdison 

SunEdison Infrastructure Limited (Formerly YKM Industries Limited) 

Tendering Period 
September 19, 2019 to October 03, 2019 both days inclusive based on 
tentative schedule of activities. 

Working Day(s) Shall have the same meaning given in the SEBI (SAST) Regulations 
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1. DISCLAIMER CLAUSE 
 
 “IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF DRAFT LETTER OF OFFER 

WITH SEBI SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT THE SAME 
HAS BEEN CLEARED, VETTED OR APPROVED BY SEBI. THE DRAFT LETTER OF OFFER 
HAS BEEN SUBMITTED TO SEBI FOR A LIMITED PURPOSE OF OVERSEEEING WHETHER 
THE DISCLOSURES CONTAINED THEREIN ARE GENERALLY ADEQUATE AND ARE IN 
CONFORMITY WITH THE REGULATIONS. THIS REQUIREMENT IS TO FACILITATE THE 
SHAREHOLDERS OF SUNEDISON INFRASTRUCTURE LIMITED TO TAKE AN INFORMED 
DECISION WITH REGARD TO THE OFFER. SEBI DOES NOT TAKE ANY RESPONSIBILITY 
EITHER FOR FINANCIAL SOUNDNESS OF THE ACQUIRER OR THE COMPANY WHOSE 
SHARES/CONTROL IS PROPOSED TO BE ACQUIRED OR FOR THE CORRECTNESS OF THE 
STATEMENTS MADE OR OPINIONS EXPRESSED IN THE LETTER OF OFFER. IT SHOULD 
ALSO BE CLEARLY UNDERSTOOD THAT WHILE ACQUIRER IS PRIMARILY 
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL 
RELEVANT INFORMATION IN THE LETTER OF OFFER, THE MERCHANT BANKER IS 
EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT ACQUIRER DULY 
DISCHARGES ITS RESPONSIBILITY ADEQUATELY. IN THIS BEHALF, AND TOWARDS 
THIS PURPOSE, THE MERCHANT BANKER, KEYNOTE FINANCIAL SERVICES LIMITED 
HAS SUBMITTED A DUE DILIGENCE CERTIFICATE DATED AUGUST 09, 2019 TO SEBI IN 
ACCORDANCE WITH THE SEBI (SUBSTANTIAL ACQUISITION OF SHARES AND 
TAKEOVER) REGULATIONS 2011 AND SUBSEQUENT AMENDEMENT(S) THEREOF. THE 
FILING OF THE LETTER OF OFFER DOES NOT, HOWEVER, ABSOLVE THE ACQUIRER 
FROM THE REQUIREMENT OF OBTAINING SUCH STATUTORY CLEARANCES AS MAYBE 
REQUIRED FOR THE PURPOSE OF THE OFFER.” 

 
2. DETAILS OF THE OFFER 

 

2.1 Background of the offer 
 

2.1.1 This Offer is a mandatory offer under Regulation 3(1) & 4 of SEBI (SAST) Regulations, pursuant to 
substantial acquisition of shares and voting rights accompanied with joint control over the Target Company 
with the existing Promoter. This offer has been triggered upon the execution of the Share Purchase 
Agreement (“SPA”) dated July 26, 2019 between the Acquirer and Sellers as mentioned therein. Acquirer 
is making this offer  to the Public Equity Shareholders of the Target Company to acquire 11,22,475 fully 
paid up equity shares, representing 25.00% of fully paid up equity share capital (“Voting Share Capital”)  
of the Target Company at a price of 13/-(Rupees Thirteen only) per equity share payable in cash. 
 

2.1.2 A Share Purchase Agreement (“SPA”) dated July 26, 2019 has been entered between Acquirer and Sellers 
for acquiring 16,83,713 fully paid up equity shares of face value 10/- each of the target company 
representing 37.50% of the subscribed and fully paid up equity share capital and voting capital of the target 
Company at a price of 10/- (Rupee Ten Only) per Equity Share aggregating to  1,68,37,130/- (Rupees 
One Crore Sixty Eight Lakhs Thirty Seven Thousand One Hundred and Thirty only).The offer is made 
pursuant to substantial acquisition of Shares and Voting rights accompanied with change in control and 
management of the Target Company.  

 
2.1.3 As on date the Acquirer does not hold any equity shares in the Target Company. 

 

2.1.4 Details about the Sellers 
 

Sr. 
No. 

Name of the Seller Listed/ 
Unlisted 

Name of 
the Group  

Address 

1 Mr. Anil Jain N.A N.A 151, Habibullah Road,  
T. Nagar, 
Chennai - 600017 

2 Mrs. Dimple Jain N.A N.A 
3 Mrs. Ugam Devi Jain N.A N.A 

4 
M/s. Sherisha Technologies Private 
Limited  

 
Unlisted N.A 

1/171, old Mahabalipuram 
road, Thiruporur-603110,      
Kanchipuram District 

All the sellers mentioned above form part of Promoters and Promoter Group of the Target Company. 
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2.1.5 Share Purchase Agreement and its salient features: 
 

1. The Sellers have agreed to sell, and the Acquirer has agreed to purchase from the Sellers, the Sale Shares, 
at the Sale Consideration on the terms and conditions contained in the SPA. 

2. Important terms in the SPA 
(a)  “Execution Date” means the date of execution of the Share Purchase Agreement 
(b) The Acquirer and Sellers shall make best efforts to complete the Conditions Precedent (as stated at 

point 3 below) immediately after the Execution Date and in no event later than [180 days (One 
Hundred and Eighty days)] Business Days from the Execution Date, or such other date as may be 
mutually agreed (“Long Stop Date”). 

(c) The Completion shall occur within 5 (five) Business Days of completion of all the Conditions 
Precedent clause (as stated at point 3 below), or on such other date as may be mutually agreed between 
the Parties, and in any case not be later than the Long Stop Date (“Completion Date”). 

3. Conditions Precedent: The obligation of the Acquirer to purchase the Sale Shares is subject to the 
fulfillment of the conditions set out below : 
(a) the Acquirer and Sellers having performed and complied with all provisions, obligations and 

conditions contained in the SPA, in all respects, that are required to be performed or complied with 
by them on or before the Completion Date; 

(b) all orders, consents, waivers, no–objections, permits, approvals, authorizations or compliances 
necessary to permit the Acquirer and Sellers to perform their respective obligations under the SPA 
and to consummate the transactions contemplated hereby and to permit the sale and purchase of the 
Sale Shares free and clear of all Encumbrances pursuant to the SPA shall have been obtained and 
shall be in full force and effect; 

(c) there being no Material Adverse Effect after the Execution Date; 
(d) there being no breach of the Sellers’ Representations and Warranties or the obligations and 

undertakings in terms of the SPA; and 
(e) the Target Company and the Acquirer having received the comments on the DLOF in terms of 

Regulation 16 (4) from SEBI for the Open Offer. 
(f) the Acquirer shall undertake all necessary steps for payment of Consideration to the Public 

Shareholders whose shares has been tendered and accepted in the Open Offer as per the SEBI (SAST) 
Regulations; 

4. Subject to, and in accordance with the terms of the SPA (including but not limited to the satisfaction of 
the Conditions Precedent clause in the SPA), the Sellers shall sell Shares to the Acquirer and the Acquirer 
shall purchase Shares from the Sellers in the proportion as given below at a price of 10/- per share on 
the Completion date, free from all Encumbrances and together with all rights, title and interest for the 
Sale Consideration. 

 
 
 
 
 
 
 
 

 
5. The sale and purchase of the Shares shall be subject to the compliance by the Acquirer and Sellers with 

the provisions of the SEBI (SAST) Regulations. In case of non-compliance with any of the provisions of 
the SEBI (SAST) Regulations either by Acquirer or Seller, after the Execution Date, SPA for sale of the 
Shares shall not be acted upon by either Sellers or the Acquirer. 

6. On and from the Completion Date, Avyan Renewable Solar Private Limited i.e. the Acquirer (and its 
Affiliates) and Sherisha Technologies Private Limited i.e. One of the Seller (and its Affiliates) shall have 
equal representation on the Board amongst themselves, as long, as they hold 20% or more of the Equity 
Shares in the Target Company. 

7. On termination of the SPA, the Acquires and Sellers shall make appropriate disclosures with the SEBI 
and Stock Exchange as may be required under Applicable Law. 

 
2.1.6 There are no persons acting as person acting in concert (PAC’s) with the Acquirer for the purpose of this 

Open offer in terms of Regulation 2(1) (q) of the SEBI (SAST) Regulations. 
 

2.1.7 This offer is not made pursuant to any indirect acquisition or arrangement and is not a conditional offer. 
 

SR. 
NO. 

SELLING SHAREHOLDER NUMBER OF 
SHARES 

1.  Mr. Anil Jain 8,82,575 
2.  Mrs.Dimple Jain 2,24,495 
3.  Mrs.Ugamdevi Jain 2,24,495 
4.  M/s. Sherisha Technologies Private Limited 3,52,148 

 TOTAL 16,83,713 
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2.1.8 This offer is not result of a global acquisition or an open market purchase. 
 

2.1.9 As on date of this LOF, the Acquirer confirms that they are not prohibited by SEBI from dealing in securities 
in terms of direction issued u/s 11B of SEBI act or under any regulations made under SEBI Act. 
 

2.1.10 There may be changes in the composition of board of directors of the Target Company after the completion 
of offer, in accordance with applicable laws (including without limitation, the Companies Act, 2013, the 
LODR Regulations and Regulation 24 of the SEBI (SAST) Regulations). No proposal in this regard has been 
finalized as on the date of this Letter of Offer. Further, as per the terms of SPA between the Acquirer and 
Sellers, On and from the Completion Date, Avyan Renewable Solar Private Limited i.e. the Acquirer (and 
its Affiliates) and Sherisha Technologies Private Limited i.e. One of the Seller (and its Affiliates) shall have 
equal representation on the Board amongst themselves, as long, as they hold 20% or more of the Equity 
Shares in the Target Company. 
 

2.1.11 As per Regulation 26(6) of the SEBI (SAST) Regulations, the Board of Directors of the Target Company 
shall constitute a committee of independent directors to provide their written reasoned recommendation on 
the Offer to the Public Equity Shareholders and such recommendations shall be published at least two (2) 
Working Days before the commencement of the Tendering Period in the same newspapers where the DPS 
related to the Offer was published, in compliance with Regulation 26(7) of the SEBI (SAST) Regulations.  

 
2.2         Details of the proposed offer 

 
2.2.1. The Public Announcement to the Public Equity Shareholders of Target Company was issued on July 26, 

2019 through the Stock Exchange by the Manager to the Offer for and on behalf of the Acquirer. A copy of 
the PA was filed with Stock Exchange, SEBI and at the registered office of Target Company on July 26, 
2019. PA was made as per Regulation 3(1) and 4 and other applicable regulations of SEBI (SAST) 
Regulations. 

 
2.2.2. Subsequently, in accordance with Regulations 13(4), 14(3) and 15(2) of the SEBI (SAST) Regulations, the 

Detailed Public Statement was published on August 02, 2019 in the following publications 
 

 
2.2.3. A copy of the PA and DPS is available on the website of SEBI (www.sebi.gov.in). 

  
2.2.4. The Acquirer is making this Open Offer in terms of SEBI(SAST) Regulations to the shareholders of Target 

Company (other than the Parties to the SPA) to acquire 11,22,475 equity shares of face value of  10 /-
(Indian rupees ten only) each, constituting 25.00% of the fully paid up equity share capital (“voting share 
capital”) of the target company at offer price of  13/-(Rupees Thirteen Only) per equity share aggregating 
to total consideration of  1,45,92,175/-(Rupees One Crore Forty Five Lakhs Ninety Two Thousand One 
Hundred and Seventy Five only), payable in cash and subject to the terms and conditions set out in the PA, 
the DPS and this Letter of offer. 

 
2.2.5. There are no partly paid up equity shares in the Target Company. 

 
2.2.6. There is no differential pricing in this Offer. 

 
2.2.7. This Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations. There has 

been no competing offer as on the date of this LOF 
 

2.2.8. The Offer is not conditional on any minimum level of acceptance by the Public Equity Shareholders in terms 
of Regulation 19 of the SEBI (SAST) Regulations.  

 
2.2.9. The Acquirer has not acquired any Equity Shares of the Target Company between the date of the PA (i.e. 

July 26, 2019) and the date of this LOF. 

Publications Language Edition(s) 

Financial Express English All Editions 

Jansatta Hindi All Editions 

Mumbai Lakshadeep Marathi Mumbai  Edition 

Makkal Kural Tamil Chennai Edition 
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2.2.10. The equity shares of the Target Company to be acquired, pursuant to the Offer, shall be free from all liens, 

charges and encumbrances and together with all rights attached thereto, including the rights to all dividends 
or other distributions hereinafter declared, made or paid. The equity shares that are subject to any charge, 
lien or encumbrance are liable to be rejected in the Offer. 

 
2.2.11. The Acquirer has appointed Keynote Financial Services Limited as the Manager to the Offer in terms of 

Regulation 12 of the SEBI (SAST) Regulations. 
 

2.2.12. The Manager to the Offer, Keynote Financial Services Limited , does not hold any Equity Shares in the 
Target Company as on the date of this Letter of Offer and is not related to the Acquirer and the Target 
Company in any manner whatsoever. The Manager to the Offer further declares and undertakes that they 
will not deal on their own account in the Equity Shares of the Target Company during the Offer Period. 

 
2.3 Object of the acquisition 

 
The present Promoter of the Acquirer, Mr. Pashupathy Shankar Gopalan who has over two decades of 
experience in  the renewable energy (“RE”) sector and has played a key role in different organisations 
globally in the RE sector.  Through the acquisition, the Acquirer proposes to  expand the operations of the 
target company which is into the same line of business. The Acquirer believes that having a controlling stake 
in the Target Company shall add value to their business and enable it to tap the opportunities available in the 
Renewable Energy Sector. 
 
Pursuant to the acquisition of shares under the Offer, the Acquirer currently do not have any intention to 
alienate, whether by way of sale, lease, encumber or otherwise, any material assets of the Target Company, 
other than in ordinary course of business, for a period of two years following completion of the offer. The 
Acquirer further undertakes that in the event of such alienation of assets of Target Company, such alienation 
shall not be undertaken without a special resolution passed by shareholders of the Target Company, by way 
of postal ballot, wherein the notice for such postal ballot shall inter alia contain reasons as to why such 
alienation is necessary. 
 

3. BACKGROUND OF THE ACQUIRER (Avyan Renewable Solar Private Limited) 
 

3.1. Avyan Renewable Solar Private Limited (”Avyan”/“Acquirer”) is a Private Limited Company incorporated 
on September 22, 2016 under the Companies Act, 2013 with the Registrar of Companies, Chennai. The CIN 
number of the acquirer is U40300TN2016PTC112623 and its registered office is situated at 30/5, 1st Cross 
Street RA Puram Chennai, Tamil Nadu - 600 028. 
 

3.2. Avyan is presently engaged in business of providing management consultancy services in the field of 
Renewable and Solar Energy. 
 

3.3. Avyan has been promoted by Mr. Pashupathy Shankar Gopalan. 
 

3.4. Avyan does not belongs to any Group. 
 

3.5. The entire shareholding of Avyan is held by the Promoter and Promoter Group. 
 
 

3.6. The details of the board of directors of Avyan as on date of the LOF is tabled below: 

 

Name D.I.N 
Experience 
(in years) 

Area of  
Experience 

Qualifications 
Date of Appointment/ 

Re- Appointment 

Mr. Pashupathy 
Shankar  
Gopalan 

02316894 25  
Renewable 

Energy 
B. Tech, M.S. 

& MBA 
December 20, 2016 

Mr. Venkatesan 
Krishnan 

08245718 19 
Project 

Management 
B.Sc September 17, 2018 

Mr. Narayanan 
Hariharan 

07018525 12 Consultancy 
Chartered 

Accountant 
April 02, 2018 
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3.7. As on the date of this LOF, there are no directors representing the acquirer on the Board of Directors of the 
Target Company. 
 

3.8. The brief audited financials of the Acquirer for the financial year (FY) ended March 2019, March 31, 2018 
and March 31, 2017 (for period September 22, 2016 to March 31,2017) are as follow 
 
Profit and Loss statement:  

                     In Lakhs 

 
Balance sheet statement 

 In Lakhs 

Particulars 
Financial Year ended on 

March 31, 2019 March 31, 2018 March 31, 2017 
Sources of funds     
Paid up share capital 301.00 1.00 1.00 
Reserves and Surplus (excluding 
revaluation reserves) 

8.82 (5.23) (1.46) 

Networth 309.82 (4.23) (0.47) 
Secured loans - - - 
Unsecured loans 67.00 5.15 1.15 
Total 376.82 0.92 0.68 

    

Uses of funds    
Net fixed assets 2.76 - - 
Investments 29.00 - - 
Net current assets 345.06 0.92 0.68 
Total 376.82 0.92 0.68 

 
Other Financial data: 

 
3.9. There are no contingent liabilities of the acquirer as on the date of this LOF.  

 
3.10. As on the date of this LOF, Equity shares of the acquirer are not listed on any stock exchange. 

 
3.11. As on date of LOF neither the acquirer nor its directors and key employees have any interest in the Target 

Company except that Mr. Pashupathy Shankar Gopalan is a director in the Wholly Owned subsidiary 
Companies of the target company viz : Ishaan Solar Power Private Limited and SEI Solartech Private 
Limited. In addition to this, the acquirer is rendering the consultancy services to SEI Tejas Private Limited, 
wholly owned subsidiary of the target company with effect from August 01, 2018. 
 

3.12. There is no other person/entity acting in concert with the Acquirer for the purposes of this Offer. 
 

Particulars 
Financial Year Ended on 

March 31, 2019 March 31, 2018 March 31, 2017 
Income from operations 167.00 - - 
Total Income 167.00 - - 
Total Expenditure 149.17 3.76 1.46 
Profit/ (Loss) Before Depreciation, 
Interest and Tax 

17.83 (3.76) (1.46) 

Depreciation 0.17 - - 
Profit/ (Loss) Before Tax 17.66 (3.76) (1.46) 
Provision for Tax  3.61 - - 
Profit/ (Loss) After Tax 14.04 (3.76) (1.46) 

Other Financial Data 
Financial Year Ended on 

March 31, 2019 March 31, 2018 March 31, 2017 
Dividend (%) - - - 
Earnings Per Share (  0.47 (37.62) (14.67) 
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4. BACKGROUND OF THE TARGET COMPANY  
 

4.1. SunEdison Infrastructure Limited (“SunEdison” or “Target Company”) was incorporated on August 4, 
1994 as “Scanet Acqua Exports Limited” at Tamil Nadu as a public Limited Company under the Companies 
Act, 1956. The name of the Company was changed from “Scanet Acqua Exports Limited” to “Scanet Exports 
Limited” and further to “Verticle 7.Com Limited and then to Scanet Exports Limited”. The name of the 
company was again changed from “Scanet Exports Limited” to “YKM Industries Limited” in the year 2007 
and subsequently to “SunEdison Infrastructure Limited” and fresh certificate of incorporation consequent to 
change of name was obtained on January 28, 2019 from Registrar of Companies, Tamil Nadu, Chennai. 
 

4.2. The registered office of the Target Company is situated at 11th Floor, Bascon Futura, New No: 10/2, Old 
No: 56L,Venkatanarayana Road, T. Nagar, Chennai – 600 017. 
 

4.3. The Authorized Share Capital of the Target Company is  7,00,00,000 comprising of 70,00,000 Equity shares 
of 10/- each. The issued and subscribed Equity Share Capital of the Target Company is 4,74,49,500 
comprising of 47,44,950 Equity shares of 10/- each. The paid-up Equity Share Capital/Voting Share Capital 
of the Target Company is 4,48,99,000 comprising of 44,89,900 Equity shares of 10 each fully paid-up. 
 

4.4. Equity Share Capital structure of the Target Company 
 

Paid up Equity Shares No. of Shares/ voting rights % of shares/voting rights 

Fully paid up equity shares 4,489,900 100.00 
Partly paid up equity shares Nil Nil 
Total paid up equity shares 4,489,900 100.00 
Total voting rights 4,489,900 100.00 

   
4.5. As on the date of this LOF, the Target Company does not have any partly paid up Equity shares. There are 

no outstanding warrants or options or similar instruments, convertible into Equity shares at a later stage.     
 

4.6. As on the date of this LOF, the Target Company is fully compliant with the listing requirements and the 
entire fully paid up equity share capital of the Target Company is listed on BSE.  
 

4.7. The Equity Shares of the Target Company are listed on BSE (Scrip Code: 531260). The Target Company 
got listed on BSE in the year 1995. 
 

4.8. The Trading of the equity shares of the Target Company is currently not suspended on the Stock Exchange. 
The Trading in the equity shares of the company was earlier suspended on BSE w.e.f. 20.09.2006 due to 
certain non-compliance of listing agreement, the suspension was revoked by BSE vide the notice no. 
20110930-21 dated September 30, 2011.   
 

4.9. The Target Company has not been involved in any merger/de-merger or spin off in last three years. However, 
the Company in the financial year ending March 2019, has acquired 100% stake of the following companies 
 SEI Tejas Private Limited 
 Ishaan Solar Power Private Limited 
 SEI Solartech Private Limited 

 
4.10. The details of Board of Directors of the Target Company are provided below: 

 

Name of the Director 
Designation Date of 

Appointment 
DIN 

Mr. Kalpesh Kumar Managing Director 26/07/2018 07966090 
Mr. Anil Jain Additional Director 11/02/2019 00181960 
Mr. Shailesh Rajagopalan Director 26/07/2018 01855598 
Mr. Hem Senthil Raj Independent Director 26/07/2018 06760725 
Mrs. Jamuna  Independent Director 26/07/2018 08009308 

  
4.11. As on the date of this LOF, there are no directors representing the acquirer on the Board of Directors of the 

Target Company. 
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4.12. The brief financial information of Sunedison Infrastructure Limited based on the standalone audited financial 
statements for the financial years (FY) ended March 31, 2019, March 31, 2018 and March 31, 2017 and 
consolidated financial statements for FY March 31, 2019 are as follows: 

 

STANDALONE 
  

Profit and Loss statement 
                          In Lakhs 

    

 
Balance sheet: 

 In Lakhs 

Particulars 
Financial Year ended on 

March 31, 2019 March 31, 2018 March 31, 2017 
Sources of funds     
Share capital 448.99 448.99 448.99 
Reserves and Surplus 18.34 2.75 (15.25) 
Networth 467.33 451.74 459.25 
Secured loans - - - 
Unsecured loans 1127.20 - - 
Long-term provisions 75.35 - - 
Other Non- Current Liabilities 51.09 - - 

Total 1,720.97 451.74 459.25 

    
Uses of funds    
Net fixed assets 0.68 - - 
Investments 590.37 1.00 1.00 
Deferred Tax Asset(net) - 17.73 15.55 
Other Financial Assets (Security Deposits) 0.13 0.13 0.13 
Net current assets 1,129.79 432.88 442.56 
Total 1,720.97 451.74 459.25 

 

The other financial data is as follows: 
 

Other Financial Data 
Financial Year ended on 

March 31, 2019 March 31, 2018 March 31, 2017 
Dividend (%) - - - 
Earnings Per Share ( ) 0.35 (0.17) (0.11) 
Return on Net worth (%) 3.34 (1.66) (1.07) 
Book Value Per Share ( ) 10.41 10.06 10.23 

Net worth = Equity Share Capital + Reserves and Surplus - Misc. Expenses 
EPS = Profit after Tax / No. of shares outstanding 
Return on Net Worth = (Profit after Tax / Net Worth)*100 
Book Value per Share = Net Worth / No. of shares outstanding 
 

  

Particulars 
Financial Year Ended on 

March 31, 2019 March 31, 2018 March 31, 2017 
Income from operations 5,745.41 - - 
Other Income 105.38 - - 
Total Income 5,850.79 - - 
Total Expenditure 5,785.47 - 5.73 
Profit Before Depreciation, Interest and 
Tax 

72.91 (9.67) (5.73) 

Depreciation 1.16 - - 
Interest 6.43 - - 
Profit Before Tax 65.32 (9.67) (5.73) 
Tax Expense 32.00 - - 
Deferred Tax  17.73 (2.18) 0.81 
Profit After Tax 15.59 (7.50) (4.92) 
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CONSOLIDATED 
 
Profit and Loss statement 
 

Particulars 
Financial Year Ended on  

March 31, 2019 
Income from operations  7,071.50  
Other Income  336.22  
Total Income  7,407.73  
Total Expenditure  6,281.91  
Profit Before Depreciation, Interest and Tax  1,125.82  
Depreciation  3.53  
Interest  5.85  
Profit Before Tax  1,116.44  
Provision for Tax 344.28 
Profit After Tax  772.16 

 
Balance sheet: 

 In Lakhs 

Particulars 
 Financial Year ended on 

March 31, 2019 
Sources of funds   
Share capital 448.99 
Reserves and Surplus 774.70 
Networth 1,223.69 
Secured loans 491.40 
Unsecured loans 1,904.12 
Long-term provisions 609.15 

Other Non - Current Liabilities 67.37 
Total 4,295.72 
    
Uses of funds   
Net fixed assets 43.21 
Goodwill 1,002.02 
Investments 270.50 
Long Term Loans and Advances 9,69.70 
Other Non - Current Assests 0.23 
Net current assets 2,010.06 
Total 4,295.72 

 

 
The other financial data is as follows: 
 

Other Financial Data 
Financial Year ended on March 

31, 2019 
Dividend (%) - 
Earnings Per Share ( ) 17.19 
Return on Net worth (%) 63.10 
Book Value Per Share ( ) 27.25 
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4.13. Pre and Post Shareholding of Target Company is as under: 
 

Shareholders’ category 

Shareholding & 
voting rights prior 
to the agreement/ 
acquisition and 

offer* 

Shares /voting rights 
agreed to be 

acquired/ (sold) 
which triggered off 

the Regulations. 

Shares/voting rights 
to be acquired in 

open offer (Assuming 
full acceptances) 

Shareholding / 
voting rights after 
the acquisition and 

offer. 

   (A) (B) (C) (D)=(A)+(B)+(C) 

  No. % No. % No. % No. % 

(1) Promoter group                

a. Parties to agreement, if 
any 

        

Mr. Anil Jain 8,82,575 19.66 (8,82,575) (19.66) N.A. N.A. Nil N.A. 

Mrs. Dimple Jain 2,24,495 5.00 (2,24,495) (5.00) N.A. N.A. Nil N.A. 

Mrs. Ugam Devi 2,24,495 5.00 (2,24,495) (5.00) N.A. N.A. Nil N.A. 

M/s. Sherisha Technologies 
Private Limited   

20,35,860 45.34 (3,52,148) (7.84) N.A. N.A. 16,83,712 37.50 

b. Promoters other than (a) 
above 

N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. 

Total 1(a+b) 33,67,425 75.00 (16,83,713) (37.50) N.A N.A 16,83,712 37.50 

(2) Acquirer                 

Avyan Renewable Solar 
Private Limited 

Nil N.A 16,83,713 37.50 11,22,475 25.00 28,06,188 62.50 

Total (2) Nil N.A 16,83,713 37.50 11,22,475 25.00 28,06,188 62.50 

(3) Parties  to agreement 
other than(1) (a) & (2) 
above 

Nil N.A N.A N.A N.A N.A N.A N.A 

(4) Public (other than 
parties to agreement, 
Acquirer & PACs) 

           

a. FIs/MFs/FIIs/Banks, SFIs   Nil N.A N.A N.A 
(11,22,475) (25.00) Nil N.A 

b.Others 11,22,475 25.00 N.A N.A 

Total (4)(a+b) 11,22,475 25.00 N.A N.A (11,22,475) (25.00) Nil N.A 

GRAND TOTAL (1+2+3+4) 44,89,900 100.00 Nil N.A Nil N.A 44,89,900 100.00 

* As on date of this letter of offer (Source:BSE) 
Notes:  
1) Pursuant to SPA dated July 26, 2019, the Acquirer has agreed to acquire 16,83,713 equity shares of face value 10/- 

each of the Target Company constituting 37.50% of the paid up equity share capital/voting share capital from Sellers 
at a price of 10/-(Rupees Ten Only) each, total consideration being of 1,68,37,130/-(Rupees One Crores Sixty 
Eight Lakhs Thirty Seven Thousand One Hundred and Thirty only) 

2) As on the date of this Letter of offer, there are 408 Shareholders under the public category. 
3) Assuming full acceptance, the post offer holding of the Acquirer would be 62.50% and that of the other promoter 

would be 37.50%, therefore the total holding of Acquirer and the other promoter would be 100% and the public 
shareholding would be nil. Pursuant to Regulation 38 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended read with Rules 19(2) and 19A of the Securities Contract (Regulation) Rules, 1957, 
as amended (the “SCRR”) wherein a Listed entity is required to maintain at least 25% public shareholding (the 
“Minimum Public Shareholding”), as determined in accordance with SCRR, on a continuous basis for listing, the 
Acquirer hereby undertakes in terms of Regulation 7 (4) of the SEBI (SAST) Regulations that the public shareholding 
in the Target Company will be enhanced, in such manner and within the time period specified in the SCRR,SEBI 
(SAST) Regulations and as per applicable SEBI guidelines, such that the Target Company complies with the required 
Minimum Public Shareholding. 
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5. OFFER PRICE AND FINANCIAL ARRANGEMENTS 
 

5.1. Justification of Offer Price 
 

5.1.1. The equity shares of SunEdison Infrastructure Limited are listed on BSE (Scrip Code: 531260)  
 

5.1.2. The trading turnover in the Equity Shares of SunEdison Infrastructure Limited on BSE, based on the trading 
volume during the twelve calendar months prior to month of PA (July 01, 2018 to June 30, 2019) is as given 
below:  
 

Name of Stock 
Exchange 

Total Number of Equity Shares 
traded during twelve calendar 
months prior to month of PA 

Total Number of 
Equity Shares 

Listed 

Trading Turnover 
(as a % of Total Equity 

Shares Listed) 

BSE 2 44,89,900 0.0004 
 

Note: During  December 2018 & January 2019 promoters of the company made an offer for sale in order to 
comply with Minimum Public Shareholding requirements. In the said Offer for Sale bids in respect of 
6,06,665 equity shares of Target Company at a price of  13/- per equity share were received and accordingly 
Offer for sale was completed     

 
5.1.3. The equity shares of SunEdison Infrastructure Limited are Infrequently traded on BSE within the explanation 

provided in regulation 2(1)(j) of the SEBI (SAST) Regulations. The Offer Price of 13/- (Rupees Thirteen 
only)  per equity share has been determined as per provision of Regulation 8 of the SEBI (SAST)  
Regulations, taking into account the following parameters:  
 

(i) the highest negotiated price per share of the target company for acquisition under the 
Agreement (SPA) attracting the obligation to make a public announcement of an 
open offer 

: 
10/- per 

equity share  

(ii) the volume-weighted average price paid or payable for acquisitions, whether by the 
acquirer or by any person acting in concert with him, during the fifty-two weeks 
immediately preceding the date of the public announcement 

: 
Not 

Applicable 

(iii) the highest price paid or payable for any acquisition, whether by the acquirer or by 
any person acting in concert with him, during the twenty-six weeks immediately 
preceding the date of the public announcement  

: 
Not 

Applicable 

(iv) the volume-weighted average market price of shares for a period of sixty trading 
days immediately preceding the date of the public announcement as traded on the 
stock exchange where the maximum volume of trading in the shares of the target 
company are recorded during such period, provided such shares are frequently traded  

: 
 

Not 
Applicable 

(v) where the shares are not frequently traded, the price determined by the acquirer and 
the manager to the open offer taking into account valuation parameters including, 
book value, comparable trading multiples, and such other parameters as are 
customary for valuation of shares of such companies 
Financial Information based on the Standalone audited financial statements for the 
financial years (FY) ended March 31, 2019  
 

Particulars As on March 31, 2019 
Book Value (per equity share)  10.41/-  
Return on Networth 3.34% 
Earnings per Share 0.35 

 

: 

13/- per 
equity share 

 

 
5.1.4. In view of the above parameters, in the opinion of the Acquirer and Manager to the Offer, the Offer Price of 

13/- per equity share is justified in terms of regulation 8(2) of the SEBI (SAST) Regulations. 
 

5.1.5. There has been no corporate action in the Target Company warranting adjustment of relevant price 
parameters under Regulation 8(9) of the SEBI (SAST) Regulations. The Offer Price may be revised in the 
event of any corporate actions like bonus, rights, split, etc. where the record date for effecting such corporate 
actions falls within 3 (three) Working Days prior to the commencement of Tendering Period of the Offer. 
 

5.1.6. There has been no revision in the Offer Price or to the size of this Offer as on date. 
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5.1.7. The Offer Price is subject to revision, if any, pursuant to the SEBI (SAST) Regulations or at the discretion 

of the Acquirer at any time prior to one working days before the commencement of the Tendering Period in 
accordance with Regulation 18(4) of the SEBI (SAST) Regulations. In the event of such revision, the 
Acquirer shall make corresponding increase to the escrow amounts. Also, an announcement will be made in 
the same newspapers in which the DPS had appeared. The Acquirer shall simultaneously also inform SEBI, 
the Stock Exchanges and the Target Company at its registered office of such revision. Such revised offer 
price would be payable for all the equity shares validly tendered during the Tendering Period of the Offer 

 
5.1.8. If the Acquirer acquires or agrees to acquire any Equity Shares or voting rights in the Target Company during 

the offer period, whether by subscription or purchase, at a price higher than the Offer Price, the Offer Price 
shall stand revised to the highest price paid or payable for any such acquisition in terms of Regulation 8(8) 
of SEBI (SAST) Regulations. Provided that no such acquisition shall be made after the third working day 
prior to the commencement of the tendering period and until the expiry of the tendering period. 

 
5.1.9. If the Acquirer acquires Equity Shares of the Target Company during the period of twenty-six weeks after 

the tendering period at a price higher than the Offer Price, then the Acquirer shall pay the difference between 
the highest acquisition price and the Offer Price, to all Public Equity Shareholders whose shares have been 
accepted in the Offer within sixty days from the date of such acquisition. However, no such difference shall 
be paid in the event that such acquisition is made under an Open Offer under the SEBI (SAST) Regulations 
or pursuant to Delisting Regulations, or open market purchases made in the ordinary course on the stock 
exchanges, not being negotiated acquisition of shares of the Target Company in any form. 

 
5.2 Financial Arrangements 

 
5.2.1. Assuming full acceptance, the maximum consideration payable under this Offer shall be  1,45,92,175/-

(Rupees One Crore Forty Five Lakhs Ninety Two Thousand One Hundred and Seventy Five only). 
 

5.2.2. As security for the performance of its obligations under Regulation 17 of the SAST Regulations, the Acquirer 
has opened an Escrow Account with Kotak Mahindra Bank Limited having its branch office at Anna Salai, 
Chennai and registered office at 2nd Floor,27BKC, Plot No. C-27,G Block, Bandra Kurla Complex, Bandra 
(East), Mumbai-400 051  (hereinafter referred to as the “Escrow Bank”) in the name and the style “ESCROW 
ACCOUNT - SUNEDISON INFRASTRUCTURE LIMITED - OPEN OFFER “ (the “Escrow Account”) 
and has deposited an amount of  36,48,044/- (Rupees Thirty Six Lakhs Forty Eight Thousand and Forty 
Four only) being 25% of the consideration payable under this Offer (assuming full acceptance). 

 

5.2.3. The Acquirer has empowered the Manager to the Offer to realize the value of the aforesaid Escrow Account 
in terms of the Regulation 17(1) of the SEBI (SAST) Regulations. 

 
5.2.4. In case of any upward revision in the Offer Price or the size of this Offer, the value in cash of the Escrow 

Amount shall be computed on the revised consideration calculated at such revised offer price or offer size 
and any additional amounts required will be funded by the Acquirer, prior to effecting such revision, in terms 
of Regulation 17(2) of the SEBI (SAST) Regulations. 

 
5.2.5. The Acquirer has adequate and firm financial arrangements to implement the Offer in accordance with the 

SEBI (SAST) Regulations. The Open Offer obligations are being met by the Acquirer through Internal 
sources and no borrowings from any bank and/ or financial institutions are envisaged.  

 
5.2.6. Mr. Aravind S, Partner, HSA & Associates, (membership no. 228252; Firm Registration Number: 013695S), 

Chartered Accountants, having their office at No. 56, First Floor, Thirumallai Pillai Road, T Nagar, Chennai 
600 017, Mob. No.: 98406 41432; vide his certificate dated July 11, 2019 has certified that Avyan Renewable 
Solar Private Limited has adequate financial resources to fulfill all the obligations under SEBI (SAST) 
Regulations. 

 
5.2.7. Based on the aforesaid financial arrangements and on the confirmation received from the Escrow Banker, 

Kotak Mahindra Bank Limited in regard to the balance in the Escrow a/c and Certificate received from 
Chartered Accountant in regard to the Networth & liquid assets with the Acquirer, the Manager to the Offer 
is satisfied about the ability of the Acquirer to implement the Offer in accordance with the SEBI (SAST) 
Regulations. The Manager to the Offer confirms that the firm arrangement for the funds and money for 
payment through verifiable means are in place to fulfill the Offer obligation. 
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6. TERMS AND CONDITIONS OF THE OFFER 
 

6.1. Operational Terms and Conditions 
 

6.1.1. The Offer is not conditional upon any minimum level of acceptances from shareholders in terms of 
Regulation 19 of SEBI (SAST) Regulations, 2011. 
 

6.1.2. The Company shall dispatch the Letter of Offer through electronic means to the Eligible Shareholders who 
have registered their email ids with the depositories. The Company shall dispatch the Letter of offer through 
physical mode by Registered post/ speed post/ courier to the Eligible Shareholders who have not registered 
their email ids with the depositories. In case of non-receipt of Letter of Offer please follow the procedure as 
mentioned in section 7.4 of this LOF.  
 

6.1.3. The marketable lot for equity shares for the purpose of this offer shall be 1(one).  
 

6.1.4. The Offer is subject to the terms and conditions set out in this Letter of Offer, the PA, the DPS and any other 
Public Announcement(s) that may be issued with respect to the Offer. 
 

6.1.5. The Letter of Offer would also be available at SEBI’s website, www.sebi.gov.in.  
 

6.1.6. This offer is subject to the receipt of the statutory and other approvals as mentioned in Para. 6.4 of this Letter 
of Offer. In terms of Regulation 23(1) of the SEBI (SAST) Regulations, 2011, if the statutory approvals are 
refused, the Offer would stand withdrawn. 
 

6.1.7. Accidental omission to dispatch the Letter of Offer to any Equity Shareholder entitled under this Open Offer 
or non- receipt of the Letter of Offer by any Equity Shareholder entitled under this Open Offer shall not 
invalidate the Open Offer in any manner whatsoever. The Equity Shareholders can write to the Registrar to 
the Offer/Manager to the Offer requesting for the Letter of Offer. Alternatively, the Letter of Offer will also 
be available at SEBI’s website, www.sebi.gov.in.  
 

6.1.8. The acceptance of the Offer must be unconditional. 
 

6.1.9. In terms of Regulation 18(9) of the SEBI (SAST) Regulations, the Public Equity Shareholders who tender 
their Equity Shares in acceptance of this Offer shall not be entitled to withdraw such acceptance during the 
Tendering Period. 
 

6.1.10. The Equity Shares tendered under this Offer shall be fully paid-up and shall be tendered together with all 
rights attached thereto, including all rights to dividends, bonuses and rights offers, if any, declared 
hereafter, and the tendering Shareholder shall have obtained all necessary consents for it to sell the Equity 
Shares on the foregoing basis. 

 
6.1.11. The Equity shares offered under the offer should be free from all lien, charges, equitable interests, 

encumbrances.   
 

6.2 Locked in shares:  
 
There are no locked in Equity Shares in the Target Company. 
 

6.3 Eligibility for Accepting the Offer 
 

All the Equity Shareholders registered or unregistered, (except the parties to the SPA) who own fully paid 
equity shares of the Target Company any time before the closure of the Open Offer are eligible to participate 
in the Open Offer. However, the Letter of Offer is being dispatched / mailed to those Shareholders whose 
names appear on the Register of Members of the Target Company at the close of business hours on the 
Identified Date i.e. September 04, 2019. 
 
The acceptance of this Offer by the Equity Shareholders of Target Company must be absolute and 
unqualified. Any acceptance to this Offer which is conditional or incomplete in any respect will be rejected 
without assigning any reason whatsoever. The acceptance of this Offer is entirely at the discretion of the 
Equity Shareholder(s)/Beneficial owner(s) of Target Company. 
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6.4 Statutory and Other Approvals 
 

6.4.1. As on date of this LOF, to the best of the knowledge of the Acquirer, there are no statutory approvals or 
other approvals are required to implement the Offer. If any other statutory approvals are required or become 
applicable prior to completion of the Offer, the Offer would also be subject to the receipt of such statutory 
approvals. The Acquirer will not proceed with the Offer in the event that such statutory approvals becoming 
applicable prior to completion of the Offer are refused in terms of Regulation 23 of SEBI (SAST) 
Regulations. In the event of withdrawal, a Public Announcement (“PA”) will be made within two working 
days of such withdrawal, in the same newspapers in which this DPS has appeared. 
 

6.4.2. As on date of LOF, no approval will be required from any Bank/Financial Institutions for the purpose of this 
offer, to the best of the Knowledge of the Acquirer. 

 
6.4.3. Where any statutory approval extends to some but not all the Public Equity Shareholders, the Acquirer shall 

have the option to make payment to such Public Equity Shareholders in respect of whom no statutory 
approvals are required in order to complete this Offer. 

 
6.4.4. If any of the Public Shareholders of the Target Company who are not persons resident in India (including 

NRIs, OCBs and FIIs) require any approvals (including from the RBI, the FIPB or any other regulatory body) 
in respect of the Equity Shares held by them, they will be required to submit such approvals along with the 
other documents required to be tendered to accept this Offer. If such approval is not submitted, the Acquirer 
reserves the right to reject the Equity Shares tendered by such shareholders that are not resident in India. 

 
6.4.5. Subject to the receipt of statutory and other approvals, if any, the Acquirer shall complete all procedures 

relating to payment of consideration under this Offer within 10 working days from the date of expiry of the 
tendering period to those Public Equity Shareholders whose documents are found valid and are in order and 
are accepted for acquisition by the Acquirer. 

 
6.4.6. In terms of Regulation 18(11) of the SEBI (SAST) Regulations, the Acquirer shall be responsible to pursue 

all statutory approvals required by the Acquirer in order to complete the Open Offer without any default, 
neglect or delay, including RBI approval under FEMA Act, 1999 regulations for shares tendered by non-
resident shareholders. In case of delay in receipt of any statutory approval, SEBI may, if satisfied that delayed 
receipt of the requisite approvals was not due to any willful default or neglect of the Acquirer or the failure 
of the Acquirer to diligently pursue the application for the approval, grant extension of time for the purpose, 
subject to the Acquirer agreeing to pay interest to the Public Equity Shareholders as directed by SEBI, in 
terms of regulation 18(11) of SEBI (SAST) Regulations. Further, in event of non-fulfillment of obligations 
under the SEBI (SAST) Regulation by the Acquirer, Regulation 17(9) of SEBI (SAST) Regulations will also 
become applicable and the amount lying in the Escrow Account shall become liable for forfeiture. 

 
6.4.7. The Acquirer will have the right not to proceed with the Offer in accordance with Regulation 23 of the SEBI 

(SAST) Regulations. In the event of withdrawal of the Offer, a public announcement will be made (through 
the Manager to the Offer) stating the grounds and reasons for the withdrawal of the Offer in accordance with 
Regulation 23(2) of the SEBI (SAST) Regulations, within two working days of such withdrawal in the same 
newspapers in which the DPS has been published and such public announcement will also be sent to the 
Stock Exchanges, SEBI and the Target Company at its registered office. 
 

6.4.8. There are no conditions stipulated in the SPA between the Acquirer and the Sellers, the meeting of which 
would be outside the reasonable control of the Acquirer and in view of which the Offer might be withdrawn 
under Regulation 23 of the SEBI (SAST) Regulations. 

 

7. PROCEDURE FOR ACCEPTANCE AND SETTLEMENT OF THE OFFER 
 

7.1 Details of procedure for acceptance and settlement of the Offer 
 

7.1.1 All Public Shareholders (except the parties to SPA), holding Equity Shares in dematerialized form,are 
eligible to participate in this Offer at any time during the tendering period of this offer. The shareholders 
who are holding equity shares in physical form and are desirous of tendering their equity shares in 
the offer can do so only after the equity shares are dematerialized. Such shareholders are advised to 
approach any depository participant to have their equity shares dematerialized. 



20 
 

 
7.1.2 Persons who have acquired the Equity Shares of the Target Company but whose names do not appear in the 

register of members of the Target Company on the Identified Date or unregistered owners or those who have 
acquired the Equity Shares of the Target Company after the Identified Date or those who have not received 
the Letter of Offer, may also participate in this Offer. 
 

7.1.3 The Offer will be implemented by the Acquirer through Stock Exchange Mechanism made available by BSE 
Limited (BSE) in the form of separate window (Acquisition Window) as provided under the SEBI (SAST) 
Regulations and SEBI circular CIR/CFD/POLICY/CELL/1/2015 dated April 13, 2015 and 
CFD/DCR2/CIR/P/2016/131 dated December 09, 2016 issued by SEBI and BSE notice no. 20170202-34 
dated February 02, 2017 and notice no. 20170210-16 and 20170210-23 dated February 10,  2017.  
 

7.1.4 BSE shall be the Designated Stock Exchange for the purpose of tendering Equity Shares in the Offer. 
 

7.1.5 The Acquirer has appointed Keynote Capitals Limited (“Buying Broker”) as its broker for the Offer through 
whom the purchases and settlement of Offer shall be made during the tendering period. The contact details 
of the Buying Broker are as mentioned below: 
 

 
Keynote Capitals Limited 

Address: The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (W), Mumbai – 400 028 
Contact Person: Mr. Alpesh Mehta. 

Email: alpesh@keynoteindia.net 
Tel.: +91-22-6826 6000 

 
7.1.6 All Eligible Shareholders who desire to tender their Equity Shares under the Offer would have to approach 

their respective stock brokers (“Selling Broker”), during the normal trading hours of the secondary market 
during tendering period. 
 

7.1.7 Separate Acquisition window will be provided by the BSE to facilitate placing of sell orders. 
 

7.1.8 The selling brokers can enter orders for investors having shares in Demat form Only. 
 

7.1.9 The Selling Broker would be required to place an order/bid on behalf of the Public Shareholders who wish to 
tender their Equity Shares in the Open Offer using the acquisition window of the BSE. Before placing the 
bid, the concerned Public Shareholder/Selling Broker would be required to transfer the tendered Equity 
Shares to the special account of Clearing Corporation of India Limited (“Clearing Corporation”), by using 
the settlement number and the procedure prescribed by the Clearing Corporation. 
 

7.1.10 The cumulative quantity tendered shall be displayed on the exchange website throughout the trading session 
at specific intervals by the stock exchange during tendering period. 
 

7.1.11 Modification/ Cancellation of orders will not be allowed during the tendering period of the Open Offer. 
 

7.1.12 Shareholders can tender their shares only through a broker with whom the shareholder is registered as client 
(KYC Compliant). 
 

7.1.13 The equity shares tendered in response to the Offer will be held in a trust by the Registrar to the Offer / 
Clearing Corporation until the completion of the Offer (in accordance with the SEBI (SAST) Regulations and 
other applicable laws, rules and regulations), and the shareholders will not be able to trade, sell, transfer, 
exchange or otherwise dispose of such equity shares until the completion of the Offer or withdrawal of the 
Offer in accordance with Regulation 23 of the SEBI (SAST) Regulations. 
 

7.1.14 In the event Seller Broker(s) are not registered with BSE or if the Shareholder does not have any stock broker 
then that Shareholder can approach any BSE registered stock broker and can make a bid by using quick 
unique client code (“UCC”) facility through that BSE registered stock broker after submitting the details as 
may be required by the stock broker to be in compliance with applicable law and regulations. In case 
Shareholder is not able to bid using quick UCC facility through any other BSE registered stock broker then 
the Shareholder may approach Company's Broker, to bid by using quick UCC facility.  
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7.2 Procedure to be followed by the shareholders for tendering of Equity Shares  
 

7.2.1. The shareholders who are holding equity shares in physical form and are desirous of tendering their equity 
shares in the offer can do so only after the equity shares are dematerialized. Such shareholders are advised 
to approach any depository participant to have their equity shares dematerialized. 

 
7.2.2. Equity Shareholders who desire to tender their Equity Shares in this Offer shall approach their respective 

depository participant (“DP”)/Selling Broker indicating the details of Equity Shares they intend to tender in 
the Offer. 
 

7.2.3. Shareholders shall submit delivery instruction slip (“DIS”) duly filled- in specifying market type as “Open 
Offer” and execution date along with all other details to their respective Selling Broker so that the shares can 
be tendered in the Open Offer. 
 

7.2.4. The Selling Broker would be required to transfer the number of Equity Shares by using the settlement number 
and the procedure prescribed by the Clearing Corporation for the transfer of the Equity Shares to the special 
account of the Clearing Corporation before placing the bids/ orders and the same shall be validated at the 
time of the order entry. The details of the special account of Clearing Corporation shall be informed in the 
Offer opening circular that will be issued by BSE/ Clearing Corporation. 
 

7.2.5. The Selling Broker shall provide early pay-in of demat shares to the Clearing Corporation before placing the 
bids/orders and the same shall be validated at the time of order entry. 
 

7.2.6. For custodian participant, orders for demat Equity Shares early pay-in is mandatory prior to confirmation of 
order by the custodian. The custodians shall either confirm or reject orders not later than close of trading 
hours on the last day of the Offer Period. Thereafter, all unconfirmed orders shall be deemed to be rejected. 
 

7.2.7. The details of settlement number for early pay-in of Equity Shares shall be informed in the issue opening 
circular that will be issued by the Stock Exchanges/ Clearing Corporation, before the opening of the Offer. 
 

7.2.8. Upon placing the order, the Selling Broker(s) shall provide transaction registration slip (“TRS”) generated 
by the Exchange bidding system to the Equity Shareholder. TRS will contain details of order submitted like 
Bid ID No., DP ID, Client ID, No. of equity shares tendered etc. 
 

7.2.9. The Shareholders will have to ensure that they keep the depository participant account active and unblocked 
to receive credit in case of return of Equity Shares due to rejection or due to prorated Open Offer. 

 
7.3 Procedure for tendering the Equity Shares in case of non-receipt of Letter of Offer: 

 
7.3.1. Persons who have acquired the Equity Shares but whose names do not appear in the register of members of 

the Target Company on the Identified Date, or unregistered owners or those who have acquired Equity Shares 
after the Identified Date, or those who have not received the Letter of Offer, may also participate in this Open 
Offer  
 

7.3.2. A Shareholder may participate in the Offer by approaching their broker / Selling Broker and tender Shares 
in the Open Offer as per the procedure mentioned in this Letter of Offer. 
 

7.3.3. The Letter of Offer will be mailed/dispatched to all the eligible shareholders of the Target Company. In case 
of non-receipt of the Letter of Offer, such eligible shareholders of the Target Company may download the 
same from the SEBI website (www.sebi.gov.in) or obtain a copy of the same from the Registrar to the Offer 
on providing suitable documentary evidence of holding of the equity shares of the Target Company. The 
Letter of Offer would also be available at SEBI's website, www.sebi.gov.in.  
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7.4 Acceptance of Shares 
 
Registrar to the Offer shall provide details of order acceptance to Clearing Corporation within specified 
timelines. The acceptance of Shares tendered in the Offer will be made by the Registrar in consultation with 
the Manager to the Offer.  

 
Note: Equity Shares that are subject to any charge, lien or encumbrance are liable to be rejected in this Offer. 
Equity Shares that are the subject of litigation, wherein the Public Shareholders may be prohibited from 
transferring their Equity Shares during the pendency of the said litigation, are liable to be rejected, if the 
directions/orders regarding these Equity Shares are not received together with the Equity Shares tendered in 
this Offer. The Letter of Offer, wherever possible, will be forwarded to the concerned statutory authorities 
for further action by such authorities. 
 

7.5 Settlement Process 
 

7.5.1 On closure of the Offer, reconciliation for acceptances shall be conducted by the Manager to the Offer and 
the Registrar to the Offer and the final list shall be provided to the Stock Exchange to facilitate settlement 
on the basis of Shares transferred to the Clearing Corporation. 
 

7.5.2 The settlement of trades shall be carried out in the manner similar to settlement of trades in the secondary 
market. Selling Broker(s) should use the settlement number to be provided by the Clearing Corporation to 
transfer the Equity Shares in favour of Clearing Corporation. 
 

7.5.3 Once the basis of acceptance is finalized, the Clearing Corporation would facilitate clearing and settlement 
of trades by transferring the required number of shares to the demat account which will be opened by the 
Acquirer. 
 

7.5.4 In case of partial or non-acceptance of orders or excess pay-in, demat shares shall be released to the securities 
pool account of the Selling Broker(s)/custodian, post which, the Seller Broker(s) would then issue contract 
note for the shares accepted and return the balance shares to the Shareholders. 
 

7.5.5 Equity Shares to the extent not accepted, will be credited back to the beneficial owners' depository account 
with the respective depository participant as per the details furnished by the beneficial owner in the Form of 
Acceptance or otherwise. It will be the responsibility of the Shareholders to ensure that the unaccepted shares 
are accepted by their respective DPs. 
 

7.5.6 It may be noted that the Equity Shareholders who have tendered Equity Shares in acceptance of the Offer 
shall not be entitled to withdraw such acceptance during the Tendering Period even if the acceptance of 
Equity Shares under the Offer and dispatch of Consideration gets delayed. 

 
7.6 Settlement of Funds/Payment Consideration 

7.6.1 The settlement of trades shall be carried out in the manner similar to settlement of trades in the secondary 
market and as intimated by the Clearing Corporation from time to time. 
 

7.6.2 The Buying Broker will transfer the consideration pertaining to the Offer to the Clearing Corporation’s bank 
account as per the secondary market mechanism, as per the prescribed schedule. For Equity Shares accepted 
under the Offer, the Clearing Corporation will make direct funds pay-out to the respective Eligible 
Shareholder(s). If bank account details of any Eligible Shareholder are not available or if the fund transfer 
instruction is rejected by the Reserve Bank of India or relevant Bank, due to any reasons, then the amount 
payable to the Eligible Shareholder(s) will be transferred to the concerned Seller Members’ for onward 
transfer to the such Eligible Shareholder.  
 

7.6.3 In case of certain client types viz. NRI, foreign clients etc. (where there are specific RBI and other regulatory 
requirements pertaining to funds pay-out) who do not opt to settle through custodians, the funds pay-out 
would be given to their respective Selling Member’s settlement accounts for releasing the same to the 
respective Eligible Shareholder’s account. For this purpose, the client type details would be collected from 
the Depositories, whereas funds payout pertaining to the bids settled through custodians will be transferred 
to the settlement bank account of the custodian, each in accordance with the applicable mechanism 
prescribed by the Designated Stock Exchange and the Clearing Corporation from time to time. 
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7.6.4 Shareholders who intend to participate in the Offer should consult their respective Seller Broker for payment 
to them of any cost, charges and expenses (including brokerage) that may be levied by the Seller Broker 
upon the Shareholders for tendering Equity Shares in the Offer (secondary market transaction). The 
Consideration received by the Shareholders from their respective Seller Broker, in respect of accepted Equity 
Shares, could be net of such costs, charges and expenses (including brokerage) and the Acquirer accepts no 
responsibility to bear or pay such additional cost, charges and expenses (including brokerage) incurred solely 
by the Public Shareholder. 
 

7.6.5 In case of delay/ non-receipt of any approval, SEBI may, if satisfied that non receipt of the requisite approvals 
was not attributable to any willful default, failure or neglect on the part of the Acquirer to diligently pursue 
such approval, grant extension of time for the purpose, subject to the Acquirer agreeing to pay interest to the 
Shareholders as directed by SEBI, in terms of regulation 18(11) of the SEBI (SAST) Regulations, 2011. 
 

7.6.6 Shareholders of the Target Company who are either non-resident Indians or Overseas Corporate Bodies and 
wish to tender their Equity Shares in this Open Offer shall be required to submit all the applicable Reserve 
Bank of India ("RBI") approvals (specific and general) which they would have obtained at the time of their 
acquisition of the Equity Shares of the Target Company. In the event such RBI approvals are not submitted, 
the Acquirer reserves the sole right to reject the Equity Shares tendered by such Shareholders in the Open 
Offer. This Open Offer is subject to receipt of the requisite RBI approvals, if any, for acquisition of Equity 
Shares by the Acquirer from NRIs and OCBs. While tendering the Equity Shares under the Open Offer, 
NRIs/OCBs/foreign shareholders will also be required to submit a Tax Clearance Certificate from Income 
Tax Authorities, indicating the amount of tax to be deducted by the Acquirer under the Income Tax Act, 
1961 (‘Income Tax Act’), before remitting the Consideration. In case the aforesaid Tax Clearance Certificate 
is not submitted, the Acquirer will deduct tax at the rate as may be applicable to the category of the 
Shareholder under the Income Tax Act, on the entire Consideration amount payable to such Shareholder. 
 

8. COMPLIANCE WITH TAX REQUIREMENTS 
 

8.1 As per the current provisions of the Income Tax Act, unless specifically exempted, capital gains arising from 
the sale of equity shares in an Indian company are generally taxable in India. Any gain realized on the sale 
of listed equity shares on a stock exchange held for more than 12 months will be subject to capital gains tax 
in India if even Securities Transaction Tax has been paid on the transaction. Securities Transaction Tax will 
be levied on and collected by a domestic stock exchange on which the equity shares are sold. Also, as per 
Budget announcement for 2018, a long-term capital gains tax of 10% if the gains exceed  100,000/- without 
allowing the benefit of indexation.  Further, any gain realized on the sale of listed equity shares held for a 
period of 12 months or less, which are sold, will be subject to short term capital gains tax. Short-term capital 
gains arising from transfer of listed shares on which STT is paid would be subject to tax at the rate of 15% 
(Fifteen percent only) for Public Shareholders. 
 

8.2 Taxability of capital gain arising to a non-resident in India from the sale of equity shares shall be determined 
basis the provisions of the Income Tax Act or the Double Taxation Avoidance Agreement entered between 
India and country of which the non-resident seller is resident, subject to satisfaction of certain prescribed 
conditions. 
 

8.3 In case of Resident Public Shareholders – the Acquirer shall not deduct tax on the Consideration payable to 
resident Public Shareholders pursuant to the Offer. 
 

8.4 In case of Non-Resident Public Shareholders – the Acquirer will deduct income-tax at source at the 
applicable rates under the Income Tax Act on the Consideration payable to non-resident Public Shareholders 
pursuant to the Offer. 
 

8.5 In case of interest payments, if any, by the Acquirer for delay in payment of Offer Consideration or a part 
thereof, the Acquirer will deduct tax at source at the applicable rates under the Income Tax Act. 

 
PUBLIC SHAREHOLDERS ARE ADVISED TO CONSULT THEIR TAX ADVISORS FOR TAX 
TREATMENT ARISING OUT OF THE PROPOSED OFFER THROUGH TENDER OFFER AND 
APPROPRIATE COURSE OF ACTION THAT THEY SHOULD TAKE. THE ACQUIRER DOES 
NOT ACCEPT NOR HOLD ANY RESPONSIBILITY FOR ANY TAX LIABILITY ARISING TO 
ANY PUBLIC SHAREHOLDER AS A REASON OF THIS OFFER. 
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9. DOCUMENTS FOR INSPECTION 
 

Copies of the following documents will be available for inspection to the Public Equity Shareholders of the 
Target Company at the Registered office of the Manager to the offer situated at The Ruby, 9th Floor, Senapati 
Bapat Marg, Dadar (West), Mumbai – 400028 on any working day (except Saturdays and Sundays and public 
holidays) between 10.00 A.M. to 3.00 P.M during the period from the date of commencement of the 
Tendering Period until the date of expiry of the Tendering Period. 
 

9.1. Memorandum and Articles of Association and certificate of incorporation of the Acquirer. 
 

9.2. MOU between the Acquirer and Keynote Financial Services Limited dated May 18, 2019. 
 

9.3. Letter from Acquirer dated May 15 , 2019 duly accepted by the Registrar to the Offer i.e. Cameo Corporate 
Services Limited. 

 
9.4. Share Purchase Agreement dated July 26, 2019 entered into between the Acquirer and the sellers.  

 
9.5. PA submitted to the Stock Exchanges on July 26, 2019. 

 
9.6. Copy of the DPS published by the Manager to the Offer on behalf of the Acquirer on August 02, 2019. 

  
9.7. Networth Certificate of the Acquirer dated July 11, 2019, issued by Mr. Aravind S, Partner, HSA & 

Associates, Chartered Accountants (Membership No.: 228252; Firm Registration Number: 013695S) 
certifying the net worth of the Acquirer as on March 31 , 2019. 
 

9.8. Certificate dated July 11, 2019, issued by Mr. Aravind S, Partner, HSA & Associates,  Chartered Accountants 
(Membership No.: 228252; Firm Registration Number: 013695S) certifying the adequacy of financial 
resources of the Acquirer to fulfill the obligations under this Offer. 
 

9.9. Escrow Agreement dated July 20, 2019 between the Acquirer, the Manager to the Offer and the Escrow 
Bank. 

 
9.10. Confirmation received from the Escrow Bank confirming the receipt of the cash deposit in the Escrow 

Account. 
 

9.11. Annual Report for financial years ending on March 31, 2017, March 31, 2018 and approved financial 
statement as on March 31, 2019 as submitted to the stock exchange of the Target Company. 

 
9.12. Audited financial statements for the financial years ending on March 31, 2017, March 31, 2018 and           

March 31, 2019 of  the Acquirer. 
 

9.13. Copy of the recommendation made by the committee of the independent directors of the Target Company. 
 

9.14. SEBI observation letter no. SEBI/HO/CFD/DCR1/OW/P/2019/22681/1 dated August 30,2019 on the DLOF  
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10. DECLARATION BY THE ACQUIRER  
 

10.1. Unless stated otherwise, the Acquirer accepts full responsibility for the information contained in the LOF, 
including the attached form of acceptance cum acknowledgement (other than such information relating to 
the Target Company which has been obtained from public sources and sellers or the Target Company). 
 

10.2. The Acquirer accepts full responsibility for its obligations under the Offer and shall be responsible for 
ensuring compliance with the SEBI (SAST) Regulations.  

 
10.3. The Manager to the offer hereby states that the person signing this Letter of Offer on behalf of Acquirer has 

been duly authorized by the Acquirer to sign this Letter of Offer.  
 

 
FOR AND ON BEHALF OF THE ACQUIRER, 
 
 
 
 Sd/- 
Krishnan Venkatesan 
Authorized Signatory 
 
 
Place: Chennai         
Date: September 05, 2019  
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FORM OF ACCEPTANCE CUM ACKNOWLEDGEMENT (FOA) 
 

(All terms and expressions used herein shall have the same meaning as described thereto in the Letter of 
Offer) 

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION 
(Please send this Form with TRS generated by broker/Selling member and enclosures to the Registrar to 

the Offer) 
 

OFFER OPENS ON: September 19, 2019 

OFFER CLOSES ON: October 03,2019 

 
Please read the Instructions overleaf before filling-in this Form of Acceptance 

 

FOR OFFICE USE ONLY 

Acceptance Number  
Number of Equity Shares Offered  
Number of Equity Shares accepted  
Purchase Consideration ( )  
Cheque/Demand Draft/Pay Order No.  

 

STATUS (PLEASE TICK APPROPRIATE BOX) 

 Individual.  FII  Insurance Co 
 Foreign Co.  NRI/OCB  FVCI 
 Body Corporate  Bank/FI  Pension/PF 
 VCF  Partnership/LLP  Others (specify) 

 

Please insert name, address and other details of Equity Shareholder/ Beneficiary Owner 

From: 

Tel. No.: Fax No.: Email: 
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To, 
The Acquirer 
C/o Cameo Corporate Services Limited 
Subramanian Building, No. 1, Club House Road 
Chennai – 600 002. 
 
Sub.: Open Offer for acquisition of 11,22,475 Equity Shares of Face Value 10/- each of SunEdison 
Infrastructure Limited (Erstwhile YKM Industries Limited) (the ‘Target Company’) representing 25.00% 
of total fully paid up equity share capital (“voting share capital”) of Target company for cash, at price of  
13/- (Indian Rupees Thirteen only) per equity share by Avyan Renewable Solar Private Limited 
(“Acquirer”) under SEBI (SAST) Regulations, 2011. 
 
Dear All, 
 
1. I/We refer to the Letter of Offer dated September 05, 2019, for acquiring the Equity Shares held by me/us in 

of SunEdison Infrastructure Limited. I/We, the undersigned, have read the Letter of Offer and understood its 
contents including the terms and conditions as mentioned therein. 

2. I/We, unconditionally Offer to sell to the Acquirer the following Equity Shares in the Target Company held 
by me/ us at a price of  13/- (Rupee Thirteen Only) per Equity Share. 

3. Details of Equity Shares held and tendered/ offered under the offer: 
 

PARTICULARS  IN FIGURES IN WORDS 
Equity Shares held as on Identified Date 
(September 04, 2019) 

  

Number of Equity Shares Offered under the 
Open Offer 

  

 
4. I/We authorize the Acquirer to accept the Equity Shares so offered or such lesser number of Equity Shares 

that the Acquirer may decide to accept in consultation with the Manager to the Offer and in terms of the said 
Letter of Offer and I/we further authorize the Acquirer to apply and obtain certificate(s) as may be deemed 
necessary by them for the said purpose. I further authorize the Acquirer to return to me/ us, Equity Share in 
respect of which the Offer is not found/ not accepted, specifying the reasons thereof. 
 

5. I/ We also note and understand that the shares will be held by the Registrar to the Offer in trust for me / us 
till the date the Acquirer make payment of Consideration or the date by which Shares are returned to the 
shareholders, as the case may be. 
 

6. I/ We hereby warrant that the Equity Shares comprised in this Tender Offer are offered under open offer are 
free from all liens, equitable interest, charges and encumbrance. 
 

7. I/We declare that there is no restraints/injunctions or other covenants of any nature which limits/restricts in 
any manner my/ our right to tender Equity Shares under the Open Offer and that I/ We am/are legally entitled 
to tender the Equity Shares. 
 

8. I/ We agree that the Acquirer will pay the Offer Price as per the Stock Exchange mechanism. 
 

9. Details of the other Documents (duly attested) (Please √ as appropriate, if applicable) enclosed: 
 

 Power of Attorney  Previous RBI approvals for acquiring the 
Equity 
Shares of SunEdison Infrastructure Limited 
hereby tendered in the Open Offer 

 Death Certificate  Succession Certificate 
 Self-attested copy of PAN Corporate 

authorizations 
 Corporate authorizations 

 Others (please specify): 
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10. Equity Shareholders Details: 
 

PARTICULARS 
1ST / SOLE 
HOLDER 

JOINT 
HOLDER 1 

JOINT 
HOLDER 2 

JOINT 
HOLDER 3 

Full Name(s)     
PAN     
Address of the 1st / Sole holder     
Telephone of 1st / 
Sole holder e-mail id of 1st / Sole 

    

Signature(s)*     

*Corporate must also affix rubber stamp and sign. 
 

Bank Details 
So as to avoid fraudulent encashment in transit, and also to enable payment through ECS the shareholder(s) may, 
at their option, provide details of bank account of the first / sole shareholder and the Consideration cheque or 
demand draft will be drawn accordingly. 
 
I / We permit the Acquirer or the Manager to the Offer to make the payment of Consideration through Electronic 
Clearance Service (ECS) of the Reserve Bank of India based on the Bank Account Details provided below and a 
photo copy of cheque is enclosed. 
 
Savings/Current/(Others; please specify):  
Name of the Bank Branch:  
Account Number: ______________________IFSC Code of Bank ______________ 
The Permanent Account Number (PAN No.) allotted under Income Tax Act, 1961 is as below: 
 

PARTICULARS 1ST SHAREHOLDER 2ND SHAREHOLDER 3RD SHAREHOLDER 

PAN     
 
Yours faithfully, 
 
Signed and Delivered: 
 

PARTICULARS FULL NAME(S) OF THE HOLDERS SIGNATURE (S)* 

First/Sole Shareholder   
Joint Holder 1   
Joint Holder 2   

*Corporate must also affix rubber stamp and sign. 
 
INSTRUCTIONS: 
 
1. This Offer will open on September 19, 2019 and close on October 03, 2019. 

 
2. This Form of Acceptance has to be read along with the Letter of Offer and is subject to the terms and conditions 

mentioned in the Letter of Offer and this Form of Acceptance. 
 

3. Eligible Persons should also provide all relevant documents in addition to above documents which may include 
(but not limited to): 
a) The relevant Form of Acceptance duly signed (by all Equity Shareholders in case shares are in joint 

names) in the same order in which they hold the shares. 
b) Copy of the Permanent Account Number (PAN)Card. 
c) A self-attested copy of address proof consisting of any one of the following documents i.e., valid Aadhaar 

Card, Voter Identity Card, Passport or driving license. 
 

4. Eligible Shareholders who desire to tender their Equity Shares under the Offer would have to do so through 
their respective selling member by indicating the details of Equity Shares they intend to tender under the Offer. 
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5. In case of Equity Shares held in joint names, names should be filled in the same order in this Form as the order 
in which they hold the Equity Shares, and should be duly witnessed. This order cannot be changed or altered 
nor can any new name be added for the purpose of accepting this Offer. 
 

6. If the Equity Shares are rejected for any reason, the Equity Shares will be returned to the sole/first named 
Shareholder(s) along with all the documents received at the time of submission. 
 

7. All Shareholders should provide all relevant documents, which are necessary to ensure transferability of the 
Equity Shares in respect of which the acceptance is being sent. 
 

8. All documents/remittances sent by or to the Shareholders will be at their own risk. Shareholders are advised 
to adequately safeguard their interests in this regard. 
 

9. In case any person has submitted Equity Shares in physical mode for dematerialization, such Shareholders 
should ensure that the process of getting the Equity Shares dematerialized is completed well in time so that 
they can participate in the Offer before close of Tendering Period. 
 

10. Procedure for tendering the Equity Shares in case of non-receipt of Letter of Offer: 
 

11. Shareholders may participate in the Offer by confirming their consent to participate in this Offer on the terms 
and conditions of this Offer as set out in the PA, the DPS and the Letter of Offer. Such holders of Equity 
Shares may also apply on the Form of Acceptance-cum-Acknowledgment in relation to this Offer, which may 
be obtained from the SEBI website (www.sebi.gov.in) or from Registrar to the Offer. 
 

12. The Procedure for Acceptance and Settlement of this Offer has been mentioned in the Letter of Offer at 
Paragraph 7. 
 

13. The Letter of Offer along with the Form of Acceptance-cum-Acknowledgment would also be available at 
SEBI's website, www.sebi.gov.in, and shareholders can also apply by downloading such forms from the said 
website. 
 

14. The Letter of Offer along with Form of Acceptance-cum-Acknowledgment will be dispatched/sent through 
mail to all the Shareholders as on the Identified Date. In case of non-receipt of the Letter of Offer, such 
Shareholders of the Target Company may download the same from the SEBI website (www.sebi.gov.in) or 
obtain a copy of the same from the Registrar to the Offer on providing suitable documentary evidence of 
holding of the Equity Shares. 
 

15. The Tender Form and TRS is not required to be submitted to the Acquirer, Managers to the Offer or the 
Registrar to the Offer. Shareholders holding shares in demat mode are not required to fill any Form of 
Acceptance-cum-Acknowledgment unless required by their respective selling broker.  
 

16. Interest payment, if any: In case of interest payments by the Acquirer for delay in payment of Offer 
consideration or a part thereof, the Acquirer will deduct taxes at source at the applicable rates as per the Income 
Tax Act. 
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--------------------------------------------------------Tear along this line-------------------------------------------------- 

 
Acknowledgement Slip 

 
Open Offer for acquisition of 11,22,475 Equity Shares of Face Value 10/- each of SunEdison Infrastructure 
Limited (Erstwhile YKM Industries Limited) (the ‘Target Company’) representing 25.00% of total fully 
paid up equity share capital (“voting share capital”) of Target company for cash, at price of  13/- (Indian 
Rupees Thirteen only) per equity share by Avyan Renewable Solar Private Limited (“Acquirer”) under 
SEBI (SAST) Regulations, 2011. 
 
Received from Mr./ Ms. ………………………………………………………………………… 
 
Address: ………………………………………………………………………… 
 
Form of Acceptance-cum-Acknowledgement for SunEdison Infrastructure Limited – Open Offer as per details 
below: 
(Delete whichever is not applicable) 
 
DP ID/CL ID. _______________ ______________ for _______________ Equity Shares 
Copy of delivery instruction to depository participant of Client ID ____________ for __________ Equity Shares 
 
 
 

Stamp of 
Registrar 
to the 
Offer: 

 Signature 
of the 
Official: 

 Date of 
Receipt: 

 

 
Note: All future correspondence, if any, should be addressed to the Registrar to the Offer at the following 
address: 
 
 

C/o Cameo Corporate Services Limited 
Subramanian Building, No. 1, Club House Road, Chennai – 600 002 

Tel No: +91-44 - 4002 0700/0710, Fax No: +91-44 - 2846 0129 
E-mail: investor@cameoindia.com, Website: www.cameoindia.com  

SEBI Registration No.: INR000003753 
Contact Person: Ms. Sreepriya .K 

 
 

Business Hours (Except Public Holidays): Monday to Friday: 9:30 a.m. to 5:30 p.m. and on Saturday: 9:30 a.m. 
to 1:30 p.m. 
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