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OFFER OPENING PUBLIC ANNOUNCEMENT IN ACCORDANCE WITH REGULATION 18(7) OF SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL
ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED ("SEBI (SAST) REGULATIONS") CUM CORRIGENDUM TO THE DETAILED
PUBLIC STATEMENT FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

INDO BORAX AND CHEMICALS LIMITED

A public listed company incorporated under the Companies Act, 1

Registered Office Address: 302, Link Rose, Linking Road, Santacruz (West), Mumbai — 400 054, Maharashtra, India
Corporate ldentification Number: LZ4100MH1980PLC023177 = Tel: +91-22-26489142/ 47 /48 - Fax: +91-22-26489143
Email id: info@indoborax.com * Website: www.indoborax.com

OPEN OFFER FOR THE ACQUISITION OF UP TO 83,43,400 (EIGHTY THREE LAKHS FORTY THREE THOUSAND AND FOUR HUNDRED) FULLY PAID-UP EQUITY
SHARES OF FACE VALUE OF ¥1.00 (INDIAN RUPEE ONE ONLY) EACH (THE "EQUITY SHARES") OF INDO BORAX AND CHEMICALS LIMITED (THE “TARGET
COMPANY"), REPRESENTING 26.00% (TWENTY SIX POINT ZERO ZERO PER CENT) OF THE VOTING SHARE CAPITAL, FROM THE PUBLIC SHAREHOLDERS
OF THE TARGET COMPANY, BY ZENROCK CHEMICALS PRIVATE LIMITED (THE “"ACQUIRER") ALONG WITH INDIA SPECIAL ASSETS FUND Il (*PAC 17),
ISAF |ll ONSHORE FUND ("PAC 2") AND SPECIAL SITUATION INDIA FUND (“PAC 3" AND TOGETHER WITH PAC 1 AND PAC 2, “PACS"), IN THEIR CAPACITY
AS PERSONS ACTING IN CONCERT WITH THE ACQUIRER FOR THE PURPOSES OF THIS OPEN OFFER PURSUANT TO AND IN COMPLIANCE WITH THE
REQUIREMENTS OF THE SEBI (SAST) REGULATIONS (THE "OPEN OFFER" OR “"OFFER").

1.

(a)

(b)

3.2,

3.3.

34,

This Offer opening public announcement cum corfigendum (o the Detallad Public Statement
("Offer Opening Public Announcement cum Corrigendum”) is being issued by IIFL Capital
Sarvices Limited (formery known as IIFL Secunties Limited] ("Manager to the Offer” or
‘Manager’), on behalf of the Acquirer and PACs pursuant to and inaccordance with Regulation
18(7) of the SEBI (SAST) Regulations in respect of the Open Offer to acquire shares of the
Targel Company, The Detailad Public Statemant with respect to the aforementioned Offer
dated Dacember 21, 2025 was published on Decembear 22, 2025 in Financial Exprass (a widely
circelated English natiohal daily newspaper), Jansatta (8 widely circllaled Hindi national daily
newspaper) and Mumbai edition of Navshakti (Marathi being the regional language where the
registered offfice of the largel company (5 situafed and place where stock exchange where the
maximum volume of trading fn the shares of the target company are recorded during the sixty
trading days preceding the date of the public announcement ie. NSE).

Thig Offer Opening Public Announcement cum Corrigendum should be read in confinuation of
and in conjunction with: {a) the Public Announcement dated December 15, 2025 ("PA’); (b) the
Detailed Public Statement dated December 21, 2025 that was published on December 22, 2025
("DPS"); and {c) The Letter of Offer dated March 27, 2026, along with Farm of Acceplance-cum-
Acknowledgment ("LOF7). This Offer Opening Public Announcemeant cum Corrigendurn is baing
published in all the newspapers in which the DPS was published.

Capitalised terms used but not defined in this Offer Opening Public Announcement cum
Cormgendum shall have the meaning assigned o such terms in the LOF

Offer Price: The Offer Price is ¥256.30 (Indian Rupees Two Hundred and Fifty Six point
Three Zero only) per Equity Share. There has been no revision in the Offer Price. For
further dalails relating to the Dffer Price, please refer (o Parl A (Justification of Offer Prica)
of Section VIl {Offar Price and Financial Arrangements) on page 56 of the LOF,

Recommendations of the committee of independent directors of the Target
Company:

The recommendation of committee of independent directors of the Target Company (T1DET)
in relation to the Open Offer was approved on Apnl 06, 2026 and published on April 07,
2026 in the same newspapers where the DPS was published ("IDC Recommendation”)
The relevant extract of the IDC Recommendation is given Delow:

Members of the | 1.
Committee of | o
Independent q
Directors :

Recommendation
an the Open Offer,
as to whether the
Open Offer is fair
and reasaonahle

Prasad Parameswaranpillai Maga - Chairperson;
Prajnaparamita Sarkar; and
Fakesh Kumar Shrivastava

Bazad on a review of the relevant informaftion {as set out in the
summary of reasons for recommendation below), the DG is of
an opinion that the Offer Price of $256.30 (Indian Rupees Two
Hundrad and Fifty Six point Three Zero only) per Equity Share is
in accordance with the applicable regulations of the SEBI (SAST)
Regulations and, accordingly, is fair and reasonable.

The |IDC has perused the PA, DPS, DLOF and LOF issued by the

Manager ta the Open Offer on behalf of the Acquirer and the PACs,

in relation to the Open Offer and particularly notad the following,

whila making the recommendation:

(a) The Equilty Shares of the Target Company are frequently
traded in terms of Regulation 2{1}j} of the SEBI| [{SAST)
Regulations.

The Offer Price is in accordance with Reguiation 8(2) of the
SEBI (SAST) Reqgulations,

The Offer Price is higher than the volume weighted average
markel price per Equity Shara for a pariod of 60 (sixty)
trading days immediately preceding the date of the PA as
traded on the Mational Stock Exchange of India Limited (the
stock exchange with maximum volume of trading during such
period) s ¥253.23 (Indian Rupees Two Hundred and Fifty
Three point Two Threa only) per Equity Share

The Offer Price is aqual to the highast negotiated price per
Equity Share of the Target Company for any acquisition
under an agreement altracting the ocbhigation to make a PA
af an Open Offer, |.e., the price per share under the share
purchase agreemeant dated December 15, 2025 as ameanded
by the amendmant lefter agreemant dated December 30,
2025 and the amendment letter agreement dated January
22, 2026 is ¥256.30 {Indian Rupees Two Hundred and Fifty
Six poinl Threa £ero anly) per Equity Share.

Based on the above, the IDC is of an opinion that the Offer Price
of ¥256,30 (Indian Rupees Two Hundrad and Fifty Six point Three
Zaro only) per Equity Share is in compliance with the SEB| (SAST)
Reqgulaticns and hence is fair and reasonable.

Thiz iz an Open Offer for acquisition of publicly held Equity Shares.
The public shareholders have an ophion to tender the Equity
Shares held by them or remain public shareholders In the Targel
Company. The public shareholders of the Target Company are
advized to indepandently evaluate the Open Offer and the market
performance of the Target Company's scrip and take an informed
decision about tendering the Equity Shares held by them in the
Open Offer

This statement of recommeandation will be avallable on the wabsile
of the Target Company at hitps:www.indoborax.com/.

MNone

Summary of
reasons for the
recommendation

()

(c)

(d)

Details of
independent
advisors, if any

For further details, please see the recommendations of the 1DC as available on the
website of SEBI (www.sebi.govin) and the Stock Exchanges (www.bseindia.com and
www.nseindia.com).

Other details of the Open Offer:

The COpen Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST)
Regulations, Further, there is no compating offer to this Open Offer and the last date for
making such competing offer has axpired.

The dispatch (through electronic mode or physical mode) of the LOF dated March 27,
2026, to the Public Shareholders as on the ldentified Date (being March 24, 2026), in
accordance with Reguiation 18(2) of the SEBI (SAST) Regulations, was completed on
April 01, 2026 (which is in compliance with the timelines prescribed under the SEBI (SAST)
Regulations). The ldentified Date was relevant only for the purpose of determining the
Fublic Shareholders to whom the LOF was fo be senl. It is clarified that all the Public
shareholders (ewven if thay acqguire Equity Shares and become Fublic Shareholders of
the Target Company after the Identified Date) are eligible to participate in the Open Offer
during the Tenderng Period.

Pleasa note that a copy of the LOF (which inter aifa includes detailed instruchions in refation
to the procedura for acceptance and saettlermant of the Opan Offer in Saction X - "Procedurs
for Acceptance and Sefflament of the Open Offer’) as well as the Form of Acceptance
and share transfer form (Form SH-4) is also available for download on the websites of
SEBI, the Stock Exchanges, the Registrar to the Offer and the Manager to Offer at www
sabigov.in, www bseindia.com, www nsaindia.com, hifps:'web in. mpms . mufg.comicliant-
downloads.html; and www.iilflcapital.com, respectively. Further, a Public Shareholdar who
wishes to obfain a copy of the LOF may send a request o the Registrar o the Offer
at the email |ID mentioned at the end of this Offer Opening Public Announcement cum
Comigendum stating the name, address, number of Equity Shares held, client 1D number,
DP name/ID, beneficiary account number, and upon recelpl of such request, a copy of the
LOF shall be provided to such Public Shareholder. Accidental omission to dispatch the
LOF toany Public Shareholder to whom the Offer is made or the non-receipt or delayed
receipt of the LOF by any such person will not invalidate the Offer in any way.

Tendering in case of non-receipt / non-availability of the LOF and the Form of Acceptance
does nat preclude a Public Shareholder from participating in the Open Offer, Please see
the manner of participating in the Open Offer described below in brief, The Open Offer will
be implemeanted by the Acquirer subject to applicable laws, through the stock exchange
mechanism made available by the Stock Exchanges i.e., BSE and NSE, in the form of a
separate window (“Acquisition Window") in accordance with SEBI (SAST) Regulations,
other applicable SEBI circulars and guidelines issued by the Stock Exchanges and the
Clearing Carparation,

In case of Public Shareholders holdi h in d aliz m: Public

=hareholders who are holding Eguity Shares in dematerialized form and who desire to
tender their Equity Shares in dematenialized form under the Open Offerwould have to do 50
through their respective Selling Broker by giving the details of Equity Shares they intend to
lerider under the Open Offer, Public Shareholders should lender their Equity Shares before
market hours close on the [ast day of the Tendering Period, The Public Shareholders shail
submit delivery instruction slip duly filled<in specifying the appropriate market type in relation
to the "Open Offer” and execution date along with all other details to their respective Selling
Broker so that the shares can be tendered in the Offer. The Selling Broker would be required
lo place an order/bid on behalfl of the Public Shareholders who wish to tender Equity Shares
in tha Opan Offer using the Acquisition Window of the Stock Exchanges. Befora placing tha
bid, lien will be required to be marked on the tendered Equity Shares. Please also read the

detailed procedure described in paragraph 22 of Secton IX {(Procedure for Acceptance and 4

Sellement of the Open Offer) on page 69 of the LOF,

In case of Public Shareholders holding Equity Shares in physical form: Public
Shareholders who are holding Equity Shares in physical form and Intend to participate
in the Opan Offer will ba required to approach their respective Selling Broker along with
the complete set of documents for verification procedures to be carried out, including the
(it orginal share certificate{s), (ii) valid share transfer form(s), i.e. Form SH-4, duly filled
and signed by the transferors (i.e., by all registered sharaholders in same order and as
por the spacimen signalures registered with tha Targat Company) and duly wilnessed
at the appropriate place, [iii) self-attested copy of the shareholder’s PAN card (in case
of joint holders, the PAN card copy of all transferors), (iv) Form of Acceptance-cum-
Acknowledgment duly completed and signed in accordance with the instructions contained
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therain, by solafjaint Public Shareholders whose name(s) appears on the share cerlificate(s)
in the same order in which they hold Equity Shares, and (v) any other relevant documants
such as power of attorney, corporate authorization (including board resolution/specimen
signature}, notanzed copy of death cerbficate and succession certificate or probated will,
if the original shareholder has deceased, elc., as applicable. Selling Broker shall place
the bid on behall of the Public Shareholder holding Equity Shares in physical form who
wishes 1o tender Equity Shares in the Offer, using the Acquisition Window of the Stock
Exchanges. Upon placing the bid, the Selling Broker zhall provide a TRS generated by the
bidding system of the Stock Exchanges to the Public Shareholder. The TRS will contain
the details of the order submilted like folio number, share certificate number, distinclive
number of Equity Shares tendered etc. The Selling Broker/ Public Shareholder has to
deliver the original shara carfificate(s) and documents (as mentionad above) along with the
TR.S either by postispeed post or courier or hand delivery to the Registrar to the Offer i.e.,
MUFG Intime India Private Limited so as to reach them no later than the date of closure
of the Tendaring Period. The envelope should be super scribed as “INDO BORAX AND
CHEMICALS LIMITED - OPEN OFFER". Share certificatas for physical shares must reach
the Registrar to the Offer on or before 5:00 p.m. on the date of closure of the Tendering
Period, Please also read and follow the detailed procedure described in paragraph 23
Section X (FProcedure for Acceptance and Seftfement of the Open Offer) on page 71 of
the LOF. Please note that physical share certificates and other relevant documents
should not be sent to the Acquirer, the PACs, the Target Company or the Manager.
Alternatively, in case of non-receipt of the LOF. Public Shareholders holding the Equity
Shares may participate in the Open Offer by providing their application in plain paper in
writing signed by all shareholder(s), stating name, address, number of shares held, client
10 numbear, DP nams, OP 1D number, number of sharas being tendered and other relevant
documents as mentionad in the LOF. Such Public Shareholders have fo ensure that their
order |z entered in the electronic platform to be made available by the Stock Exchanges
before the closure of the Tendering Period.

In-accordance with Regulation 16{1) of the SEBI {(SAST) Regulations, the drait letter of
offer dated December 30, 2025 ("DLOF") was filed with SEB| on December 30, 2025,
SEBI issued its final observations on the DLOF wvide Its leller bearing reference no.
HOMEM1211(28)2026-CFD-RAC-DCR2/1/T58T /2026 dated March 20, 2026, in accordance
with Regulation 16(4) of the SEBI {(SAST) Regulations ("SEBI Observation Letter').
SEBI's observations have been suitably incorporated in the LOF. This Offer Opening
Public Announcement cum Corrigendum also serves as a corrigendum to the DPS, and as
required in terms of the SEBI Observation Letter, reflects the changes made in the LOF as
comparad to the DPS.

Shareholders’ attention is invited to the fact that the Letter of Offer along with form of
acceptance will also be available at SEBI website {www sebi gov.in) and downloading the
form of acceptance from the website for applying in the offer is one of the altermnatives
avallable to them., Further, in case of non-recaipt/non-availability of the form of acceptance!
withdrawal, the application can be made on plain paper along with the following delails:

a. In case of physical shares: Name, addrass, distinctive numbers, folio nos. number of
shares tendaradiwithdrawn.
h. In casa of demateralized shares! Name, address, number of shares tendered/

withdrawn, DP name, DF |0, Beneficiary account no. and a photocopy of delivery

instruction in “off market” mode or counterfoil of the delivery instruction in “off market”

mode, duly acknowledged by the DP In favour of the Depasitory Escrow Account
Material Updates:
The comments specified in the SEBI Observalion Lelter and cerlain changes {occurring
after the date of the PA and the DPS) which may be material have been incorporated
in the LOF and are more particularly dizclozed below. Other than as menfioned below,
there has been no materal changes in relation to the Open Cfer since the date of the PA
and the DFS, save as otherwise disclosed in the LOF. and in this Offer Opening Public
Announcarment cum Commgendum. Public Shareholders are requested to note the following
material updates:
As on the data of the Letter of Offer, there are no statutory or other approval{s) required
by the Acquirer and/ or the PACs, to acquire the Equity Shares validly tendered by Public
Shareholders pursuant o this Open Difer and! or for the Undenying Transaction

The PFACs have undertaken and confirmed that:

{a) they do not have any intention to control the management or policy decisions of the
Target Company, either directly or indirectly;

tb) they do not have and will not seek any velo righls or affirmative vating nghts with
respect to the management or policy decisions of the Target Company;

{e) they do not have and will nol seek any special rghts through formal or informal
arrangerments, including shareholder agreements, voling agreeaments, or-any other
arrangements that would give us control over the affairs of the Target Company;

(d}  theydo not have and will not seek any night to issue directions, advice, or instrucBons
to the board of directors of the Target Company in relation to the managemeant or
policy decisions of the Target Company, and

fe) theyare assisling the Acguirer only as a lender pursuant to the Financing Agreamenls,

g0 that Acquirer acquires significant sharahoiding of the Target Company along with
the control over the Target Company. The PACs have independently acquired a
20.00% equity holding in the Target Company but do not intend to exercise control
over the Target Company by virtue of the said equity hokding.
Completion of the Underlying Transaction as per the SPA; Upon fulfiment of the
condition's precedant under tha SPA and in accordance with Regulation 22(2) of the SEBI
{SAST) Regulations, the Acquirer and the PACs consummated the Underfying Transaction

by acquiring 1,63,00,230 (one.crore sixty three lakhs two hundred and thirdy) Equity Shares |

representing 50.80% (fifty point eight zero per cent) {rounded off to the nearest decimal)
of the total paid up equity share capital of the Target Company from the Sellers wherein:
(a) the Acquirer acquired 98 82 230 (ninety elght lakhs eighty two thousand two hundred
and thirty) Equity Shares representing 30.80% (thirty point eight zero per cent) {rounded
off to the nearest decimal) of the tolal paid up equity share capital of the Target Company;
{b) the PAC 1 acquired 23,87 .496 (twenty three lakhs eighty seven thousand four hundred
and ninety six) Equity Shares representing 7.44% (seven point four four per cent) of the
total paid up aquity share capital of the Target Company; (c) the PAC 2 acquired 24,26.004
(twenty four lakhs twenty six thousand and four) Equity Shares representing 7.56% {(seven
point five six per cent) of the total paid up equity share capital of the Target Company; and
(d) the PAC 3 acquired 16,04,500 (sixteen lakhs four thousand and five hundred) Equity
Shares rapresanting 5.00% (five point zero zero per cent) of the latal paid up equity share
capital of the Target Company on January 23, 2026.

Consagueantly, the Acquirer has acquired sobe control of the Target Company and has baen
classified as promoter along with Sunil Malhotra {being the ultimate beneficial owner of the
Acquirer) of the: Target Company in accordance with the provisions of the SEEI (LODR)
Reqgulations. Further, pursuant to the consummation of the Underhying Transaction, the
Sallers forming part of the erstwhile promoter and promoter group of the Target Company,
have been declassified in accordance with Regulation 31A{10) of the SEBI {LODR)
Regulations w.e.f. January 23, 2026,

Completion of the conditions as per the Financing Agreements: |n accordance
with Debenture Trust Deed, (i) pursuant to a pledge agreement dated February 3, 2028
executed by and amongst the Acquirer and Catalyst Trusteeship Limited, in its capacity as
debenture trustea for the PACs, the Acquirer has created a first ranking exclusive pladge
ovar-its-entire shareholding of the Target Company held by the Acguirer, i.e., 98,82.230
equity shares representing 30.80% (rounded off to the nearest decimal) of the equity share
capital of the Target Company; (i) pursuant lo & pledge agreement dated October 31,
2025 executed by and amongst Sunil Malhotra (being the ultimale beneficial owner of
the Acquirer), the Acquirer, and Catalyst Trusteeship Limited (in its capacity as debenture
trustee for the PACs), Sunil Malthotra has created, a first ranking exclusive pledge over
100,00% of his shareholding in the Acquirer, which currently amounts o 3,99,99,990
{three crore ninety nine lakh nine thousand ning hundred ninety) equity shares of the
Acquirer, and (i) pursuant o a pledge agreement dated February 3, 2026 executed by and
amongst Jeswan Khanna, the Acquirer and Catalyst Trusteaship Limited (in its capacity
as debeniure trustee for the PACs), Jeewan Khanna, being a shareholder of the Acguirer,
has created, a first ranking exciusive pledge of 10 {ien) equity shares held by him in the
Acquirer. The pladges created pursuant to (i) and (i) above, represent a charge over
100.00% of the equily shares of the Acquirer. Upon occurrence of an avent of default
under the Debenture Trust Deed or related financing documeants, anforcement of the
pledged shares by the debenture trusiee {on behalf of the PACs) may result in a tranzfer of
substantial shareholding and effective control of the Target Company and/or the Acquirer

Directors appointed to the board of directors of the Target Company (“Board”) by
the Acquirer: Pursuant to the terms of the SPA, the Acquirer, in compliance with the first
provigo o Regulation 24(1) of the SEBI| (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011, has reconstituted the Board of Directors of the Target Company on
January 23, 2026, Accordingly, as on the date of the Letter of Offer, all the directors on
the Board of the Targel Company are representing the Acquirer. Further, as on the date
of the Letter of Offer, Sunil Malhotra is a common direclor on the Board of Directors of the
Acquirer and the Target Company. However, nona of the representatives of tha PACs are
on the Board of Directors of the Target Company. Further. since the PACs are scheme to
a trust, they do not have a board of directors and hence, there are no common directors of
PACs and the Target Company. Please refer to paragraph 10 of Section IV (Background
of the Target Company) on page 50 of the LOF for the current compaosition of the Board of
the Targat Company.

Thea LOF has baan updated to include SPA Amandmeant Letter Agreeameant dated Decamber
30, 2025 and SPA Extension Letier dated January 22, 2026 to capiure joint holding details
of the Sellers and updation in clozging date of the SPA Transaction.

The LOF has been updated to include the latest financial results of the Acquirer and PACs
for the nine months period ended December 31, 2025. Please refer o paragraph 19 of Part
Aof Section IV (Background of the Acquirar the PACs), paragraph 13 of Part B of Saction IV
(Background of the Acguirarthe PACs), paragraph 13 of Part C of Section IV (Background
aof the Acquirer the PACs) and paragraph 123 of Part D of Seclion IV (Background of the
Acquirer the PACs) on pages 36, 39, 42 and 45 respectively of the LOF.

The LOF has been updated to include the latest financial results of the Target Company for
the nine months period ended Dacember 31, 2025, Please refar lo paragraph 13 of Section
VI (Background of the Target Company) an page 51 of the LOF,

Tha LOF has been updated to include the pre and post Offer shareholding pattem of
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the Target Company and related information as on Decamber 31, 2025, Please refer lo
paragraph 14 of Section V| (Background of the Targe! Company) on page 54 of tha LOF.

The LOF has bean updated 1o include the UDIN for the certification issued by the respactiva
auditors.

7.11. Additional updates relating to Acquirer and PACs have been included in the LOF pursuant
to faciual updates on completion of Underlying Transaction:

a. Disclosure under paragraph 8, 10 and 18 of Part A of Section IV (Background of the
Acquirer the PACs) on pages 34 and 36 of the LOF;

b Disclosure under paragraph 11 and 12 of Part B of Section IV (Background of the
Acquirer the PACs) on page 42 of tha LOF;

¢. Disclosure under paragraph 11 and 12 of Par C of Section IV (Background of the
Acguirer the PACS) on page 39 of the LOF;

d. Disclosure under paragraph 11 and 12 of Part D of Saction IV {Background of the
Acguirer the PACE) on page 45 of the LOF,

7.12. Additional updates relating to Target Company has been included in the LOF pursuant fo
factual updates on completion of Uinderlying Transaction:

a Disclosure under paragraph 10, 11 and 15 of Part A of Section V| (Background of the
Targel Company) on pages 50, 51 and 56 of the LOF,;

B. Please note that the copies of the documents for inspection mentioned in Section X1
(Documents for Inspection) on page 90 of the LOF will be avallable for inspaction to the
Fublic Shareholders electronically during the Tendering Period along with the procedura
to be followed in order to access the same is mentioned in Section X! {Documenits for
Inspection) on page 90 of the LOF

9. Status of Statutory Approvals: As on the date of this Offer Opening Public Announcement
cum Corrigendum, there are no slatutory or other approval(s) required by the Acguirer
and’ or the PACs, to acquire the Equity Shares validly tendered by Public Shareholders
pursuant to this Open Offer and/ or for the Underying Tranzsaction. In case any statutory or
other approvals become applicable and are required by the Acquirer and! or the PALCs af
a later date before the closure of the Tendering Period, this Open Offer shall be subject ta
recaipt of such approval(s). For further details, please refer to Part C (Statutory and Other
Approvals) of Saction VIl {Offer Price and Financial Arrangemenis) on page 63 of the LOF.

10. Revised Schedule of Activities:

Sr. Activity Schedule of Revised
No. Activities Schedule of
disclosed in the Activities
DLOF (Day and | (Day and Date)
Data)'" ik
1. |ssue of the Public Announcement Monday, December Monday,
15, 2025 December 15,
2025
2. | Date of publication of the Detailed Public | Monday, Decembear Monday,
statement in newspapers 22, 2025 December 22,
2025
3. Last date for filing of the Draft Letter of Tuesday, Tuesday,
Offer with SEBI December 30, 2025 | December 30,
2025
d Last date for public announcement for | Tuesday, January Tuesday,
competing offer(s )™ 13, 2026 January 13,
2026
5. | Last date for receipt of comments from | Tuesday, January Friday. March
S3EBI on the Draft Letter of Offer (in the 20, 2026 20, 2026
event SEBI| has not sought clarification or
additional information from the Manager
1o the Offar)
B ldentified Date'™ (as defined below) Thursday, January | Tuesday, March
22, 2026 24, 2026
7. |Last date for dispatch of the Letter | Friday, January 30, | Thursday, Apnl
of Offer to the Public Shareholders 2026 D2, 2026
whosa names appear on the register of
members on the Ideniified Date
B. Last date by which a committes Wednesday, Wedniezday,
of independent directors of the | February 04, 2026 Apnl 08, 2026
Targel Company s required to give
its recommendaltion o the Public
Shareholders for this Opan Offer
8. Last date for upward revision of the Offer Wednesday, Wadnasday,
Price and/or the Offer Size February 04, 2026 April 08, 2026
10. | Date of publication of the Open Offer | Thursday, February | Thursday, April
opening public announcement, in the 05, 2026 09, 2026
MNewspapers-in which the Detailed Public
Statement has been published
11, | Date of commencement of the Tendenng | Friday, February Friday, Apnl 10,
Period (“Offer Opening Date™) 06, 2026 2026
12. | Date of closure of the Tendering Penod | Thursday, February | Friday, Apnl 24,
(*Offer Closing Date™) 18, 2026 2026
13. | Last date of communicating the rejection! | Friday, March 06, | Monday, May 11,
acceptance and completion of payment 2026 2026
of consideration or refund of Egquity
shares to the Public Shareholders
14. | Last date for publication of pest Cpen | Friday, March 13, Monday, May
Difer public announcement in the 2026 18, 2026
Mewspapers in which the Detailed Public
Statement has bean published
(1) The ofginal timaling was indicative {prepared on the basis of imelines prowvided wder the
SEB! (SAST) Reguwlations) and was subject fo receipt of statutorny’ reguiatory approvals
which become appicalie at & lafer date before closure of the Tendenng Penod
(2 To clanfy, the aclions sef oul above may be completed prigr to their comesponding dates,
subiscl to compliance with the SEBI (EAET) Regulabans,
3] Thers was no campsaling ofer o tiis Offer.
(4] Aclsal date of receipl of SE8!'s obsenvalions on fhe DLOE
ral  idendified Date refers to the dale falling on the 107 Working Day prior lo the commencemeaini
ol the Tenderng Perod. The ldentiffed Date Is only for the purpose of delermining the Public
Sharetwiders (regisienad or urregistersd) a5 on such date to-wihom the Lafter of Offer wolld
be sent. if iz clarfied that all the Public- Shareholders (regiztered or unregistered) of Equily
Shares are eligible o parficipate in this Open Offer af any ime during the Tendenng Fenod
r on
11.1. For the purpose of disclosures in this Offer Opening Public Announcement cum

Corrigandum relating to the Target Company and the Sellers, the Acquirer and tha
PACs have relied on the information provided by the Target Company and the Seliers
respectively or as available in the public domain and have not independently verified the
accuracy of details of the Target Company and the Sellers. Subject to the aforesaid, the
Acquirer and ils directors, PACs and its investment manager, severally and jointly accept
full responsibility for the information contained in thiz Offer Opaning Public Announcemant
cum Corrigendum in relation to them and the Offer (other than such information as has
been obtained from public sources or provided or confirmed by the Target Company and
the Sellers)

11.2. The Acquirer and the PACS shall be jointly and severally responsible for the fulfillment of

obligation undear the SEBI (SAST) Ragulations in respect of this Open Offer.

11.3. Unless otharwise stated, the information sat out in this Offer Opening Public Announcament

cum Corrigendum reflects the position as of the date hereof.

11.4. This Offer Opening Public Announcement cum Comgendum 13 expecied to be available on

SEBIl's website (www.sebi.gov.in).

11.5. Pursuant to Regulation 12 of the SEBI (SAST) Regulations. the Acquirer and the PACs

have appointad |IFL Capital Services Limited (formerly known as IFL Securities Limifed)
as the Manager 10 the Open Offer, as per the details below:

lIFL Capital Services Limited

(Fformerly known as IFL Securities Limited)

241h Floor, One Lodha Place, Senapali Bapat Marg,
Lower Parel (West), Mumbai 400013, Maharashtra, India
Telephone No.: +91 22 4646 4728

Email id: ibcl.openoffer@iflcap.com

Investor Grievance e-mail id: ig.ib@iflcap.com
Contact Person: Yogesh Malpanid Chruy Bhavsar
Website: wew.iiflcapifal.com

SEBI Registration Number: [NMOODD10940

@ IFL CAPITAL

11.6. The  Acquirer and the PACs have appointed MUFG Intime India Private Limited

(formmeny, Link intime India Privale Limifed} as the Registrar to the Open Offer, as per the
details below:

MUFG Intime India Private Limited
(formerly, Link Intime India Private Limited)
=101, 1st Floor, Embassy 247,

Lal Bahadur Shastri Marg, Vikhroll (West),
Mumbai, Maharashira — 400083, India
Contact Person: Pradnya Karanjekar
Telephone No.: +81 810 811 48459

Email id: indocborax offeri@in.mpms.mufg.com
Investor Grievance E-mail:

indoborax offer@@in.mpms. mufg.com

SEBI Registration Number: INROODD04058
CIN: Us7130MH1999PTC118368

Issued by the Manager to the Open Offer
IIFL Capital Services Limited [formery known as IIFL Securities Limilad)

For

and on behalf of the Acquirer and the PACs

Zenrock Chemicals

India Special Assets | ISAF lll Onshore Special Situation

Mame: Sunil Malhotra

Private Limited Fund Il Fumnd India Fund (PAC 3)
(Acquirer) {PAC 1) (PAC 2)
Sdi- - Sd/- =Fs 1

Mame: Srinath
Marasimhan
Designation:
Managing Director

Name: Srinath
Marazimhan
Designation:
Managing Director

Name: Srinath
Narasimhan
Designation:
Managing Director

Designation:
Diractor

Place : Mumbal
Date : April 8, 2026

epaper.financiaiexpress-.ann‘. &
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OFFER OPENING PUBLIC ANNOUNCEMENT IN ACCORDANCE WITH REGULATION 18(7) OF SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL
ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED (“SEBI (SAST) REGULATIONS") CUM CORRIGENDUM TO THE DETAILED
PUBLIC STATEMENT FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

INDO BORAX AND CHEMICALS LIMITED

7.10.

the Target Company and related information as on December 31, 2025. Please refer to
paragraph 14 of Section VI (Background of the Targe! Company) on page 54 of tha LOF.

The LOF has been updated to include the UDIM for the certfication issued by the respective
auditars.

epaper.jansatta.com

7.1, Additional updates relating to Acquirer-and PACs have been included in the LOF pursuant
o factual updates on completion of Underlying Transaction!
A public listed company incorporated under the Companies Act, 1956 ! a.  Disclosure under paragraph 8, 10 and 18 of Part A of Section IV (Background of the
Registered Office Address: 302, Link Rose, Linking Road, Santacruz (West), Mumbai — 400 054, Maharashtra, India 'J. Acqifer e PARsyon pages 3t and ot e L0
hs E A Ay G e e s T T S a4 99 e ARGA AT § b Disclosure under paragraph 11 and 12 of Part B of Section IV (Background of the
Corporate Identification Number: L24100MH1980PLCO023177 « Tel: +91-22-26489142/ 47 /48 - Fax: +91-22-26489143 ! Acquirer the PACS) on page 42 of the LOF:
Email id: info@indoborax.com = Website: www.indoborax.com c.  Disclosure under paragraph 11 and 12 of Part C of Section IV (Background of the
o g Acguirer the PACS) on page 39 of the LOF,
SHARES OF FACE VALUE OF %1.00 (INDIAN RUPEE ONE ONLY) EACH (THE "EQUITY SHARES") OF INDO BORAX AND CHEMICALS LIMITED (THE “TARGET | | Acguirer the PACSs) on page 45 of the LOF,
COMPANY"), REPRESENTING 26.00% (TWENTY SIX POINT ZERO ZERO PER CENT) OF THE VOTING SHARE CAPITAL, FROM THE PUBLIC SHAREHOLDERS | | 7.12. Additional updates relating to Target Company has been included in the LOF pursuant 1o
OF THE TARGET COMPANY, BY ZENROCK CHEMICALS PRIVATE LIMITED (THE “ACQUIRER") ALONG WITH INDIA SPECIAL ASSETS FUND Il (“"PAC 1), | factual updates cn completion of Underlying Transaction:
lsﬁ.F HI ﬂ” EHGHE FUND {“Fﬁ.{: 2:!] AHD SPE{:“L ElmﬁTlﬂ'H IHﬂl.ﬁ Fu"n [“FA'I: 3“ AHD‘ TﬂGETHEH WITH Fﬁ.ﬂ 1 EHD. Pﬁ.l: 21 “PAGE“}. |H THE'H chpﬁ{:m .' a Disclaosure undar paragraph 10, 11 and 15 .of Part A of Section Wl I[E‘-EI{.ir"igl'l"liflt-ll"JI.'-"IIilfI the
AS PERSONS ACTING IN CONCERT WITH THE ACQUIRER FOR THE PURPOSES OF THIS OPEN OFFER PURSUANT TO AND IN COMPLIANCE WITH THE | | TREECOmany) O peges od; BUand cBopRe Lo, . .
REGUIRENENYS OF 35 SER) St BESHEATIONS (v [RPEN OFRER” OROFFERD: | ® {Documonts for Inspection) on page 90 of the LOF wil ba avaiable for mspecion 1o.fe
This Offer opening public announcement cum corrigendum Lo the Detailed Public Statement | therain, by solefoint Public Shareholders whose name{s) appears on the share certificate(s) . Public Erharﬂl'lﬂ_iﬂal‘s electronically during lh&_Tende-r!ng Pnrind along with the procedure
("Offer Opening Public Announcement cum Corrigendum”) is being issued by IIFL Capital | in the same order in which they hold Equity Shares, and (v} any other relevant documents | o be F:?Ih?.-wed in order to access the same is mentionad in Section X! (Documents for
ervices Limited (formerly known as acunties Limited) ("Manager to the roor | such as power of attormey, corporate autharization (including board resolution/spacimen | :
Sarvi ad [ kr IFL S ag L {“Manag the Offer’ . f f ization {including b lution/spaci ] fnspection) on page 90 of the LOF,
"Manager’), on behalf of the Acquirer and PACs pursuant to and inaccordance with Fegulation. © signature), notarized copy of death certificate and succession certificate or probated will, | 9. Status of Statutory Approvals: As on the date of this Offer Opening Public Announcement
18(7) of the SEBI {SAST) Regulations in respect of the Open Offer to acquire shares of the | if the original shareholder has deceased, eic.. as applicable. Selling Broker shall place | cum Corrigendum, there are no statutory or other approval(s) required by the Acguirer
Target Company. The Detailed Public Statement with respect to the aforementioned Offer | the bid on behalf of the Public Shareholder holding Equity Shares in physical form who | and! or the PACs, o acquire the Equily Shares validly tendered by Public Sharehaolders
dated December 21, 2025 was published on December 22, 2025 in Financial Express (a widely | wishes (o tender Equity Shares in the Offer, using the Acquisition Window of the Stock | pursuant to this Open Offer and/ or for the Underlying Transaction. In case any statutory or
circulated English national daily newspapear), Jansatta {a widaly circulaled Hindl national daily | Exchanges, Upon placing the bid, the Selling Broker shall provide a TRS generated by the | other approvals become applicable and are required by the Acgulrer and/ or the PACs at
newspaper) and Mumbar edition of Navshakti (Marathr being the regional language where the | bidding system of the Stock Exchanges io the Public Shareholder. The TRS will contain | a later date before the closure of the Tendering Penod, this Open Offer shall be subject to
ragisfered office of the farget company Is situated and place where stock exchange where the | the details of the order submitted like folio number, share certificate number, distinctive | receipt of such approval(s). For further details_ please refer to Part C (Statutory and Other
maximum volime of frading in the shares of the largel company arg recorded duning the sixly | number of Equity Shares tendered efc. The Selling Broken' Public Shareholder has to " Approvals) of Section Vill ({Offer Price and Fnancial Arrangements) on page B3 of the LOF.
trading days preceding the date of the public announcement Le, NSE). ¢ deliver the criginal zhare cerificate(s) and documents (as mentioned above) alongwiththe | 45  Revised Schedule of Activities:
This Offer Opening Public Announcement cum Corrigendum should be read in continuation of | TRS either by post/speed post or counier or hand delivery 1o the Registrar to the Offer Le., |
and in conjunction with: (a) the Public Announcement dated December 15, 2025 ("PA™); (b) the | MUFG Intime India Private Limited s0.as to reach them no later than the date of closure. | S"- Activity ﬂd!ﬂﬂ of 3 ':Iﬂ::slﬂﬂﬂf
Detailed Public Stalement daled December 21, 2025 thal was published an December 22, 2025 | of the Tendering Period. The envelope should be super scribed as "INDO BORAX AND | R o “d f‘m ,:,,_.,fj “'h'-‘
Acknewledgment ("LOF"). This Offer Opening Public Announcement cum Corrigendum is being | thie _Fmgm{mr to the Offer on or before 5:00 p.m. on the data of clu:-s.urﬁ _r:d the Tendering | Data) a (Day mrn )
Pl in o te evepa el R whicly io 1F'S e pukhitied } gegt?d r;:ef;r?:alﬁdﬂ rﬁar;rznﬂ !Uztlnw e gesiaﬁ pm;;e?ﬁ (nj]ﬂﬁmlgr}j II]1 pamgrﬂp?h1 E:i | 1. | f the Public A t Monday, Decemb Mond
. . . : . { ection cedure cceptance and Settlement o pen Offer) on page 71 of | ssue of the Public Announcemen anday, ember onday,
ggf:im;:ﬁmm;ﬁ;ﬁ ::f;j!hb;:_nggtmgﬂ;i? :l JTEEEG?:EE“T::?EET:}!};IC AnoLncemant cum i the LOF. Please note that physical share certificates and other relevant documents | 15, 2025 Decamber 15,
5 Eﬂﬁ Giraa -Dﬁr i g 325336 i T d TR I should not be sent to the Acquirer, the PACs, the Target Company or the Manager. 2025
' Th rgre EEH.I:':.U nlﬁ} a?rE :ﬁe Igharp .Thsl-:r:ulliz I:.:EEE::: iﬁiﬂﬁ it-uﬂ lhznﬂﬁeltwpngepgss :. . Alternatively, in case of non-receipt of the LOF, Public Shareholders halding the Equity | 2. Date of publication of the Detailed Public | Monday, Decambear Manday,
further details rglail? t qth :'I,:,ﬂ- o L LT A ' - s ! Shares may participate in the Open Offer by providing their application in plain paper in | Statement in newspapers 22 2025 Decembar 22,
T 10 Bl CIRE Pirice, piisse afe). o PARLA Lusincatian of Siet Priney: | writing signed by all shareholder(s), stating name, address, number of shares held, client | 2025
of Saction VIl {Offer Pnce and Financial Arrangements) on page 56 of tha LOF. ! ! ! 3 1 : '
i i 3 - i ID number, DP name, DP 1D number, number of shares being tenderad and other relevant | 3. | Last date for filing of the Draft Letter of Tuesday, Tuesday,
2. Recommendations of the committee of independent directors of the Target : documents as mentioned in the LOF. Such Public Shareholders have to ensure that their | Offer with SEBI December 30 2025 | Dacember ISD
Company: ! ordar is enfared in the elactronic platform lo be made available by the Stock Exchanges | ' i .
The recommendation of committes of independent directors of the Target Company (C1DCT) | before the closurs of the Tendering Penod. b a T U S A TR R | e M iaaria
in reiation to the Open Offer was approved an April 06, 2026 and published on April 07, | 5 |n accordance with Regulation 18(1) of the SEBI (SAST) Regulations, the draft letler of | " |competing nﬁﬂrp{,,]u. mly'mzﬁ v January ?{a
2026 in the same newspapers where the EIF'Er_ WS pu_:blushsd{ IDC Recommendation”). | offer dated December 30, 2025 ("DLOF") was filed with SEBI on December 30, 2025, | = 026 '
The relevant extract of the IDC Recommendation is given below: E SEBI| issued its final observations on the DLOF wde its letter bearing reference no. | 5 TR T e pp—— v [ P Frdoy. March
Members of the |1. Prasad Parameswaranplilai Naga - Chairperson; : HEVEIT &/ THEBIEURE CrLL- RAC-DL RS F91/U20 catod March 2U. 2025, in apcordance, | " | SEBI on the Draft Latter of Offar (in the 202026 | 20, 0269
Committee of | 5 P A [ with Regulation 16(4) of the SEBI (SAST) Regulations ("SEBI Observation Letter”). | {SEBI R ht clacficat ' :
iIndependent|. e pcri el e T - SEBI's observations have bean suitably incorporated in the LOF. This Offer Opening | eveint SEBI has nat sought clarification o
Dircctors 3. Rakesh Kumar Shnvaslava ; Public Announcement cum Corrigendum also serves as a comigendum to the DPS, and as | ﬂdd}ﬂ'lmg?’,l WiformEkon e e Mansger
- _ _ _ _ i requirad in terms of the SEBI Obsarvation Latter, reflacts tha changes made in the LOF as | o tha Chter)
Recommendation | Based on a review of the relevant information (a5 set out in the | | campared to the DPS. ! 6. | ldentiffed Date'™ (as defined below) Thursday, January | Tuesday. March
on the Open Offer, | summary of reasons for recommendation below), the IDC iz of | | g Sratabinltdar albantion: i Rt i e Taer that this Ll F Of | ith il 22 2026 24 2026
as to whether the | an opinion that the Offer Prica of ¥256.30 (Indian Rupees Two | | s, 2 T oy T g M S | : . .
Open Offer is fair | Hundred and Fifty Six point Three Zero only) per Equity Share is ! acceptance will also be avallable at SEBI website (www. sabi.govin) and downloading the | L& Last date for dispatch of the Letter | Friday, January 30, | Thursday, Apeil
arfdereasunahlu TR w:?h Ijmp;[;pih:able i ulatlmfg gf 1naq3E3I;.I (SAST) { form of -acceptance from the website for appling in the offer is one of the aliematives J of Offer o the Public Shareholders 20286 02, 2026
Manulalions ahd. Seccrdinak: i I.‘air&;]nd isiktonEba available to them. Further, in case of non-recaiptnon-avallability of the form of acceptance/ | whose names appear on the register of
i ' 4, - ! withdrawal, the application can be made on plain paper along with the following details: | members on Ihe ldantified Data
Eummaw' :f TMhE _ID': hashpeg.lsed g;[e FA, DPE,f?}L_GF izd LDF.lszued Eig"e t a. In'case of physical shares: Nama, address, distinctive numbers, folio nos. number of 8. |Last date by which a commitee Wednesday, Wednasday,
reasons for .t & . E'I.I'hr].-g!él‘ la the Qpan ar an bahal .!P'IEI qurar and the ! g1 | shuies beridesstindbeksimn ] of Independent directors of the | February 04, 2026 April 08, 2028
recommendation |in relation fo the Open Offer and paricularty noted the following, | | ; ! Target Company is required to give
while making the recommendation; ; k. In. casa of dematenalized shares: .N.arnn, address, numbar of shares tenderad/ ! e e i e e
. [ withdrawn, DF name, DF 1D, Beneficiary account no, and a photocopy of delivery | :
(a) The Equity Shares of the Targel Company are frequently | | instruction in “off market” mode or counterfoil of the delivery instruction in “off market™ | Shareholders for this Open Offer
traded In terms of Regulation 2(1)(j} of the SEBI (SAST)| | mode, duly acknowledged by the DP In favour of the Depository Escrow Account, | 9. | Last date for upward revision of tha Offer Wednesday, Wednesday,
Reguiations. | 7. Material Updates: Price and/or the Offer Size February 04, 2026 | Apnl 08, 2026
(b}  The Offer Price is in accordance with Regulation 8(2) of the | T ¢ s he SEBI O i ¢ 0 &h . i ! 10. | Date of publicaton of the Open Cffer | Thursday, February | Thursday, April
SEBI (SAST) Regulations. -‘ & LRGN SRONIES W) e CAEIVELON. LES! BNCODEIN PRG0N I0COUG. opening public announcement, in the 05. 2026 09, 2026
: : . i after the date of the PA and the DPS) which may be material have been incorporated | PR | PLIDI 8 I, . '
(¢} The Offer Frice is higher than the volume weighted average | | In the LOF and are more particularly disclosed below. Other than as mentioned below, | Newspapers in which the Detailed Public
mar!‘-;et price per E_qunl:,.- Share !r:nr a period of B0 (sixty) : there has been no material changes in relation to the Open Offer since the date of the PA Statement has been published
t"""g”':? days ’E”".Ed'atgﬂ" F;EEEHA”Q the ﬂfdatj. ”If_.me PA E‘E‘ E and the DPS, save as ctherwise disclosed in the LOF, and in this Offer Opening Public | 11. | Date of commencement of the Tendering | Friday, February | Friday, April 10,
traded on the Natianal Sinck Exchange of India-Limited (tha | Announcement cum Corrigendum. Public Shareholders are requested fo note the following | Period (“Offer Opening Date") DB, 2026 2026
stock exchanges with maximum volume of trading during such | | | ; § ; ; : E - -
pﬂﬂﬁd] i-ﬁ ?253 23 [|l‘|dian HupE&E TWD Hundrﬂd Eﬂd F|ﬂ-j' i matena updat&s' J 12- Ij'-l"ﬂ'E I:lr |:1US-'L|1'E I"_'|'1I Lhes TEF'IdEI'I!"Ig F'Erl[][j Thurﬁdﬁ}'l FHE'FL.IEII'!" Frlda'ﬁl'. Aﬂl’ll .34.
Three point Twa. Thrae anly) per Equity Share ¢ 7.1, As on the date of the Letter of Offer, there are no statutory or other approval{s) reguired J [“Offer Closing Date™) 15, 2026 2026
L ! z ; i by the Acquirer and/ or the PACS, to acquire the Equity Shares validly tendered by Public | 13 | Last date of communicating the rejection’ | Erday. March 068 | Monday, May 11
[d] The Offer Price iz equal to the highest negotiated price per ‘ : : i e ! ) 1 ¥ - ¥ LT
under an agreement attracting the obligation to make a PA| | 7.2, The PACs have undertaken and confirmed that: ! of consideration or refund of Equity
of an Open Offer, |.e., the price per shara under the share | | (a) they do not have any intention to control the management or policy decisions of the | Shares to the Public Shareholders
purchase agreement dated December 15, 2025 as amended :, Target Company, gither directly or indirectly; '. 14. | Last date fﬂ-r publication of T.MJ-EI! Open | Frday, March 13, Monday, May
by the amendment letter agreement dated December 30, ! (b) they do not have and will nol seek any velo rights or affirmative voting rights with | Offer public announcement in  the 2026 18, 2026
2025 and the amendment lelter agresment daled January | | respect to the management or policy decisions of the Target Company; ) Newspapars In which the Detailed Public
22, Eﬂ.‘?ﬁ is 225630 (Indian Rupees Twa Hundred and Fifty ] (g} they do nol have and will not seek any special nghts through formal or informal ) SHRIEmENt N aean pubiahep
Six paint Three Zero only) per Equity Share, ‘ arangemenis, including shareholder agreements, voling agreements, or any other {11 The orginal timefine was indicative (prepared on the basis of timelings provided under the
Based on the above, the |DL is of an opinion that the Offer Price | arrangements that would give us control over the affairs of the Target Company; ; SEBI (SAST) Regulations) and was subject to receipt of statutory’ regulatory approvals
of %250.30 (Indian Rupees Two Hundred and Fifty Six paint Theae} | (d) they do not have and will not seek any right to issue directions, advice, or instructions. | which become applicable at a later date before closure of the Tendenmng Pencd,
Zero Dn!y] par Equity Eh_are isin compliance with the SEB| (SAST) ! to the board of directors of the Target Company in relation to the management or | {2} Toclarify the actions set oul above may be completed prior fo thelr corresponding dates,
Hﬂ_ﬂ‘{‘a"m and Ferce s fir ar.:d r&asnnab‘nl&. : i policy decisions of the Target Company; and subjact o compliance with the SEBI (SAST) Regulations.
_T_EE '5:;:-EZ%Z&EEE:;T:E”‘;E E'[[ Dtli’;:'ﬂg h;js di";‘lll:_l?ﬂﬁféaﬁﬁ ! (e) they are assisting the Acquirer only as a lender pursuant to the Financing Agreements, | 3] Thera was no competing offer to this Offer
PR : i qutty L so that Acquirer acquires significant sharehalding of the Target Company along with | : -
Shares hald by them or remain publlie shareholders in the Tamet | | ; : 3 | (4] Aclual date of recaipt of SEBI's obzernvafions on the DLOF
= Y - F o b the conirol over the Target Company., The PACs have independently acquired a : P -
Ecl-mpany'. _The public. shareholders of the Target Company are : 20,00% equity holding in the Target Company but do hot intend o exercise control | {8l ldentified D&rfa refer; ta the date falling on the 107 Working Day,mwmn’mm_nr_rimﬂucum&'_:r
advised to independently evaluate the Open Offer and the market | |} aver the Target Company by virtue of the said equity holding 5 &f the Tendenng Perfod. The Idenlifed Date iz only for the purpose of delermining the Public
performance of the Target Company's scrip and take an informed | | 3 : ! Shareholders (regiztered or unregistered] as on such dale fo whom the Leffer of Offer would
decision about tendering the Equity Shares held by them in the | | 7-3- Completion of the Underlying Transaction as per the SPA: Upan fulfiment of tha be sent. I s clanfied that all ihe Public Shareholders fregisterad or unregislersd) of Equily
':'P'E” Offer, L condition's precedent under the SPA and in accordance with HEQUH“DI’I 220E) of the SEBI ! Shares are eligible to paricipate in this Open Offer at any time dunng the Tendering Period,
: - - : [ (SAST) Regulations, the Acquirer and the PACs consummated the Underlying Transaction | |
Thfﬁ St_l‘::'temﬂr;f of rcfm”?mendauf“ will be available on the website | | by acquiring 1,63,00,230 (one crore sixly threa lakhs two hundred and thirty ) Equity Shares | . W .
of the Target Company al hitps'www indoborax com/. : representing 50.80% (fifty point eight zero per cent) {rounded off to the nearest decimal) | 11.1, For _the purpose .u!’ disclosures in this Offer Opening Public .-ﬂ-.nnmlnnfernenl cm
Details of Mone [ of the total paid up equity share capital of the Target Company from the Sellers whereln: | Cormigendum relating to the Target Company and the Seflers. the Acquirer and the
independent [ (a) the Acquirer acquited 98 82,230 (ninety sight lakhs sighty two thousand two hundred | PACs have relled on the information provided by the Target Company and the Sellers
advisors, if any i and thirty) Equity Shares representing 30.80% (thirty point eight zera per cent) (rounded | FEEF'E':T'VE!¥ SF E?‘-{ ﬂ\’?"ﬁm_ﬁr in T"'ECDU'E'“C domain r?“%'ﬁ'lﬁ“’ﬁ H;‘ EdEFEHdEﬂT*}EUVEﬂﬁFﬂ ”;IE
[ th st o [y &of the tatal paid seiuiit ital of the Target C i g accuracy of details of the Target Company and the ars. Subjact to the aforesaid, the
For further details, please see the recommendations of the IDC as available on the | F;[:It;.le ;Argir:zﬂuﬁgg; g-fr :sﬁ?m tl'lfﬁs:?:}:g;‘;agﬁnf :ELZﬂﬂ;wesaﬂjg?nuriTﬁ;rr:j ; Acquirer and its directors, PACs and its investment manager, severally and jointly accept
website of SEBI (www.sebl.govin) and the Stock Exchanges (www.bseindia.com and [ and ninaty six) Equity Bharae representing 7.44% (seven point four four per cent) of the ) full rezponsibility for the information contained in this Offer Opening Public Annosncement
www. naeindia.com) i total paid up equity share capital of the Target Company; (c) the PAG 2 acquired 24.26,004 | cum Corrigendum in relation to them and the Offer {other than such Information as has
3. Other details of the Open Offer: (twenty four lakhs twenty six thousand and four) Equity Shares representing 7.56% (seven | bhﬂﬁ'g ﬂ'lbtﬂiﬂﬂd fram public sources or provided or confirmed by the Target Company and
; - , g point five six per cant) of the total paid up equity share capital of the Target Company; and | the Seilars).
3 "Fr{hg ?F’t'?” GT:E’ e ok A compaion ”ﬁ'atf dorme ‘}:haﬁg“'a"ﬂm”ﬂm af d“ﬁ SIEEI' fﬁ” ,n (d) the PAC 3 acquired 16,04.500 (sixteen lakhs four thousand and five hundred) Equity | 11.2. The Acquirer and the PACs shall be jaintly and severally respansible for the fulfilment of
E.?{‘_J a “'-'“:!_-I uriner, E"; '5h"‘3' l"-"':-“""fF''-=-::I""E| St AR TG B R | Shares reprasenting 5.00% (five point zera zero per cant) of the total pald up equity share | obligation under the SEBI (SAST) Regulations in respect of this Opan Offar.
T S e e : capital of the Target Company on January 23, 2026, | 1.3, Unless otherwise stated, the information set out in this Offer Opening Public Announcement
3.2, The dispatch (through electronic mode or physical mode) of the LOF dated March 27, | ; g ; : ; pening
; . 2 ) At . Cansaquently, the Acquirer has acquired sole control of the Target Company and has been | cum Corrigendum reflects the position as of the date hareof.
2026, to the Public Shareholders as on the Ideniified Date (being March 24, 2026), in | classified as promoter along with Sunil Malhotra (being the ultimate beneficial owner of the | 1 I I y | -
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Reguiations). The Identifiad Date was ralevant only for the purpose of determining the | Sellers forming part of the erstwhile promoter and promoter group of the Target Cempany 1 11,5, Pursuant 'r-:;:- Regulation 1_? of tha_ SEEl-I_ (5.5.31’:. Regulations, the Acquirer -'ﬂ"_":_j 1]1.9_ F'E{.:r;i
Public Shareholders to whom the LOF was to be sent. It is clarfied that all the Public | have been declassified in accordance with Regulstion 31A(10) of the SEBI (LCJDF?.j { hawve appointed IFL Capital Services Limited {(formery known as IFL Securities Limited)
Shareholders (even if they acquire Equity Shares and become Public Shareholders of | Hegula!iu-ns e f Januar:.' 23 9026 ! as the Manager 1o the Open Offer, as per the details below:
the Target Company afier the Identified Date) are eligible to participale in the Open Offer | : i 7L ' : } - .
during the Tendering Period. | 7.4. Completion of the conditions as per the Financing Agreements: In accordance | IIFL Capital Services Limited
: ; T Deed, (i E : ;
3.3. Please note that a copy of the LOF (which infer alfa includes detailed instructions in ralation | :TQEEI';EEE;UE::d amn?;ngst T.ne[ ILE:;J ;isriargngj Sa?a?yﬁ?ﬁigsﬁzgﬁgtﬁrﬁf;d Flf'lt:lt-:igpgnﬁg ig : [ET:I:;T”F k;nw: T_;m:; S&c;:‘ﬂas It._.:lfma:'pm
ta the procedure for acceptance and settlement of the Upen Offer in Section IX - “Frocedure ! debenture trustee for the PACs, the Acquirer has created a first ranking exclusive pledge | METIGRE el Seit. Pieh, sovianen el i
for Acceplance and Satttemant of the Open Offer”) as well as the Form of Acceptance : over its entire shareholding of the Target Company held by the Acquirer, i.e., 98 82,230 i Lower Parel (West), Mumbai 400013, Maharashira, India
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Mﬂﬂiﬁ-ﬂm- and www.iflcapital.com, respectively. Further, a Pu sitedbobabi i Sl the Acquirer), the Acquirer, and Catalyst Trusteeship Limited (in its capacity as debenture | e
wishes to obtain a copy of the LOF may send a request to the Reglstrar 1o tha Offar | trustee for the PACs), Sunil Malhotra has created, a first ranking exclusive pledge over | Contact Person: Yogesh Malpani! Dhruv Bhavsar
al th_E' email 1D WE”‘*D"EE’ at the end of this Ofier Gpl._?rtil'lg Public ﬁnnuyﬂcemen! cuim :L 100.00% of his 5han;}h1:ﬂr]ing in the Acquirer, 'n.l.rihlil:h currently amounts to 3 99,99 990 JI Website: www.iiflcapital.com
E;’r'gmd,'l"g' s";'“'}'? the name, El:ddresbs. ”""mdt'“' of Eqml.ytsr:ar&shheld. ':“_'f'"t D nun:ht:r. { (three crore ninety nine lakh nine thousand nine hundred ninety) equity shares of the | SEBI Registration Number: INMOO001 0840
EIEE = Done Mary St ulr’ WUAel. Al MPOR Feiepl or Suc) Bgiecs, 8.copy ol Bae | Acquirer; and {jii} pursuant to a pladge agreement dated February 3, 2026 executed by and |
LOF shall be pr?'-'ld&tﬁ to such Public Ehar&hnlder_. Accidental omission to dispaich the | amongst Jeewan Khanna, the Acquirer and Catalyst Trusteeship Limited (in its capacity : 11.6. The Acquirer and the PACs have appointed MUFG Intime India Private Limited
LOF 1o any Public Shareholder lo whom the Offer is made or the non-receipt or delayed | as debanture trustee for the PACs), Jeewan Khanna, being a shareholder of the Acquirer, | (formerly, Link Intime India Private Limited) as the Registrar to the Open Offar, as per the
receipt of the LOF by any such person will not invalidate the Offer in any way. | has created. a first ranking exclusive pledge of 10 (len) equity shares held by him in the | details below;
3.4. Tendering in case of r‘lﬂr‘l-!'ﬂﬂelpl I non-availability :}f_lhE-_LCI!_-' and the Form of Acceptance { Acquirer. The p|ﬁdg,.35 created pursuant to (i) and {iii) above, represent a charge over 1' MUFG Intime India Private Limited
does net preciude a Public Sharehelder from participating in the Open Offer. Please see | 100.00% of the equity shares of the Acquirer, Upon occurrence of an event of defaull | {ormerdy; Link lntime India Private Limi
the manner of participating in the Open Offer described below In brief, The Open Offer will | under the Debenture Trust Deed or related financing documents, enforcement of the | Y : ited)
be implemanted by the Acquirer subject to applicable laws, through the stock exchange pladged shares by the debenture trustee (on behalf of the PACs) may result in a transfer of | C-101, 1st Floor, Embassy 247,
mE{:hanisrr! made available by the Stock E:‘ecchanges i.B.. ESE and M3E, in the form of a substantial shareholding and effective control of the Target Company and/or the Acquirer. | Lal Bahadur Shastd Marg, Vikhroll (West),
ashparate window ( Acquisition Window }I!n ARCOTCAE WHA =01 {SIVET) RegINIons, i 7.5. Directors appointed to the board of directors of the Target Company (“Board") by ! Mumbal, Maharashira — 400083, Incla
g\‘mﬂr_appélcable F.’EEI Grculars and-guidelines: issued by the Stack Exchanges and the : the Acguirer: Pursuant 1o the ferms of the SPA, the Acquirer, in compliance with the first | MUFG | Contact Person: Pradnya Karanjekar
bl St L i proviso to Regulation 24(1) of the SEBI (Substantial Acquisition of Shares and Takeovers) | (") ' | Telephone No.: +91 810 811 4949
(&) ase of Publi areholders holding Equity Shares in dematerialized : Public | Regulations, 2011, has reconstituted the Board of Directors of the Target Company on | e :
Shareholders who are holding Equity Shares in dematerialized form and who desire to | January 23, 2028. Accordingly, as on the date of the Latter of Offer, all the directors on | Ermal Ik I ourac oiedzimp i, com
tender their Equity Shares in dematenialized form under the Open Offer would have to do so | the Board of the Target Company are representing the Acquirer. Further, as on the date | Investor Grievance E-mail:
through their respecfive Selling Broker by giving the details of Equity Shares they intend fo :. of the Letter of Offer, Sunil Malhotra is a common director an the Board of Directors of the | indoborax.offerd@@in.mpms. mufg.com
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market hours close on the last day of the Tendering Perod. The Public Sharshoiders shall | on tha Board of Diractors of the Target Company. Further, since tha PACs are scheme o | 5
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submit defivery Instruction slip duly filled-in spacifying the appropriate market type in refation | a trust, they do not have a board of directors and hence, there are no common directors of |
E!:E "U'an” ﬁ:ﬁ ;_3"1'31 EIECUED': ﬁEI:ftE' E;D!"Eﬂ':'ﬂgfr" ﬂgl_‘l:F I:EiEtI?ifﬁ t‘gm:ir FEEF;E;;WE EEI_HF‘IE : PACs and the Target Company. Please refer to paragraph 10 of Seetion IV (Background | |ssued by the Manager to the Open Offer
romar o inai e snares can oe lenoerad in e Uirer. | e salling Sroser Wollo De required | of the Target Company) on page 50 of the LOF for the current composition of the Board of : ; . i ;
o place an erder/bid on behall of the Public Shareholders who wish to tender Equity Shares the Target Company. ! IIFL Capital Services Limited (forrmery known as IFL Secunties Limited)
inthe Open Ofer using he Acuistion Window of he Siock Exchanges. Beore Jacing he | 7.6 T LOF s besn updted o ncuds SPA At Lter Agrsement dalsd December | For 3nd on behalf of the Acquirer and the PACs
r ; [ 30, 2025 and 3PA Extension Letter dated January 22, 2026 to capture joint holding details . ) 5 v
detailed procedure described in paragraph 22 of Section X (Procedure for Acceptance and :' of the Sellers and updation In closing date of 1her!l':$l='A Tr':tl'l'.-'-al:l:inrl:l:l 5 2 | { [EARERSITEREN U RIS O AR SV W o1 PRACEN ST TRON
Softtamaent of the Open Offer] on page 69 of tha LOF. | 29 Tho LOF bis boan et 1 Irciiicia e Ltast fidanisial tasulbs o e ASHUaF and PAGE 4 Private Limited Fund Il Fund India Fund (PAC 3)
{b) In case of Public sShareholders holding Equity srl.ﬂ.{ﬁ.i in_physical form: Fublic :  for the nine months period anded Decembar 31, 2025, Please refer to paragraph 19 of Part { cifiiiren) REA 1) L
=haraholders who are holding Equity Shares in physical form and intend to participate | A of Section IV (Background of the Acquirer the PACs), paragraph 13 of Part B of Section IV { S/ 2dl- Sdl- Sd-
in the Dpen Offer will be required to approach their respective Salling Broker along with (Background of the Acquirer the PACs), paragraph 13 of Part C of Section IV (Background |
the complete set of documents for verification procedures to be carried ouf, including the of the Acquirer the PACS) and paragraph 13 of Part D of Section IV (Background of the ! MName: Sunii Malhotra Name: Srinath MName; Srinath Name: Srinath
(I} original share certificate(s), (i) valid share transfer form{s), Le. Form SH-4, duly fillad Acquirer the PACS) on pages 36, 39, 42 and 45 respectively of the LOF. ! Designation: Marasimhan Marasimhan Marasimhan
and signed by the fransferors {i.e., by all registered sharsholders in same order and as | i . ! Director Designation Designation: Designation-
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of joint holders, the PAM card copy of all transferors), (iv) Form of Acceptance-cum- | (Background of the Taget Company) on page 51.of the LOF _ | Place : Mumbai
Acknowledgment duly completed and signed in accordance with the instructions contained | 7.9. The LOF has been updated to include the pre and post Offer shareholding pattern of ) pate : April 8, 2026
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OFFER OPENING PUBLIC ANNOUNCEMENT IN ACCORDANCE WITH REGULATION 18(7) OF SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL
ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED (“SEBI (SAST) REGULATIONS”) CUM CORRIGENDUM TO THE DETAILED
PUBLIC STATEMENT FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

INDO BORAX AND CHEMICALS LIMITED

A public listed company incorporated under the Companies Act, 1956

Registered Office Address: 302, Link Rose, Linking Road, Santacruz (West), Mumbai — 400 054, Maharashtra, India
Corporate Identification Number: L24100MH1980PLC023177 « Tel: +91-22-26489142/ 47 /48 + Fax: +91-22-26489143
Email id: info@indoborax.com * Website: www.indoborax.com

OPEN OFFER FOR THE ACQUISITION OF UP TO 83,43,400 (EIGHTY THREE LAKHS FORTY THREE THOUSAND AND FOUR HUNDRED) FULLY PAID-UP EQUITY
SHARES OF FACE VALUE OF 31.00 (INDIAN RUPEE ONE ONLY) EACH (THE “EQUITY SHARES”) OF INDO BORAX AND CHEMICALS LIMITED (THE “TARGET
COMPANY”), REPRESENTING 26.00% (TWENTY SIX POINT ZERO ZERO PER CENT) OF THE VOTING SHARE CAPITAL, FROM THE PUBLIC SHAREHOLDERS
OF THE TARGET COMPANY, BY ZENROCK CHEMICALS PRIVATE LIMITED (THE “ACQUIRER”) ALONG WITH INDIA SPECIAL ASSETS FUND lil (“PAC 17),
ISAF 1l ONSHORE FUND (“PAC 2”) AND SPECIAL SITUATION INDIA FUND (“PAC 3” AND TOGETHER WITH PAC 1 AND PAC 2, “PACS”), IN THEIR CAPACITY
AS PERSONS ACTING IN CONCERT WITH THE ACQUIRER FOR THE PURPOSES OF THIS OPEN OFFER PURSUANT TO AND IN COMPLIANCE WITH THE
REQUIREMENTS OF THE SEBI (SAST) REGULATIONS (THE “OPEN OFFER” OR “OFFER”).

1.

3.2.

3.3.

3.4.

This Offer opening public announcement cum corrigendum to the Detailed Public Statement
(“Offer Opening Public Announcement cum Corrigendum”) is being issued by IIFL Capital
Services Limited (formerly known as IIFL Securities Limited) (“Manager to the Offer” or
“Manager”), on behalf of the Acquirer and PACs pursuant to and inaccordance with Regulation
18(7) of the SEBI (SAST) Regulations in respect of the Open Offer to acquire shares of the
Target Company. The Detailed Public Statement with respect to the aforementioned Offer
dated December 21, 2025 was published on December 22, 2025 in Financial Express (a widely
circulated English national daily newspaper), Jansatta (a widely circulated Hindi national daily
newspaper) and Mumbai edition of Navshakti (Marathi being the regional language where the
registered office of the target company is situated and place where stock exchange where the
maximum volume of trading in the shares of the target company are recorded during the sixty
trading days preceding the date of the public announcement i.e. NSE).

This Offer Opening Public Announcement cum Corrigendum should be read in continuation of
and in conjunction with: (a) the Public Announcement dated December 15, 2025 (“PA”); (b) the
Detailed Public Statement dated December 21, 2025 that was published on December 22, 2025
(“DPS”); and (c) The Letter of Offer dated March 27, 2026, along with Form of Acceptance-cum-
Acknowledgment (“LOF”). This Offer Opening Public Announcement cum Corrigendum is being
published in all the newspapers in which the DPS was published.

Capitalised terms used but not defined in this Offer Opening Public Announcement cum
Corrigendum shall have the meaning assigned to such terms in the LOF.

Offer Price: The Offer Price is ¥256.30 (Indian Rupees Two Hundred and Fifty Six point
Three Zero only) per Equity Share. There has been no revision in the Offer Price. For
further details relating to the Offer Price, please refer to Part A (Justification of Offer Price)
of Section VII (Offer Price and Financial Arrangements) on page 56 of the LOF.
Recommendations of the committee of independent directors of the Target
Company:

The recommendation of committee of independent directors of the Target Company (“IDC”)
in relation to the Open Offer was approved on April 06, 2026 and published on April 07,
2026 in the same newspapers where the DPS was published (IDC Recommendation”).
The relevant extract of the IDC Recommendation is given below:

Members of the|1. Prasad Parameswaranpillai Naga - Chairperson;

ICozmittee g 0: 2. Prajnaparamita Sarkar; and
ndependen )
Directors 3.  Rakesh Kumar Shrivastava

Recommendation
on the Open Offer,
as to whether the
Open Offer is fair
and reasonable

Based on a review of the relevant information (as set out in the
summary of reasons for recommendation below), the IDC is of
an opinion that the Offer Price of ¥256.30 (Indian Rupees Two
Hundred and Fifty Six point Three Zero only) per Equity Share is
in accordance with the applicable regulations of the SEBI (SAST)
Regulations and, accordingly, is fair and reasonable.

The IDC has perused the PA, DPS, DLOF and LOF issued by the
Manager to the Open Offer on behalf of the Acquirer and the PACs,
in relation to the Open Offer and particularly noted the following,
while making the recommendation:

(a) The Equity Shares of the Target Company are frequently
traded in terms of Regulation 2(1)(j) of the SEBI (SAST)
Regulations.

(b) The Offer Price is in accordance with Regulation 8(2) of the
SEBI (SAST) Regulations.

(c) The Offer Price is higher than the volume weighted average
market price per Equity Share for a period of 60 (sixty)
trading days immediately preceding the date of the PA as
traded on the National Stock Exchange of India Limited (the
stock exchange with maximum volume of trading during such
period) is ¥253.23 (Indian Rupees Two Hundred and Fifty
Three point Two Three only) per Equity Share.

(d) The Offer Price is equal to the highest negotiated price per
Equity Share of the Target Company for any acquisition
under an agreement attracting the obligation to make a PA
of an Open Offer, i.e., the price per share under the share
purchase agreement dated December 15, 2025 as amended
by the amendment letter agreement dated December 30,
2025 and the amendment letter agreement dated January
22, 2026 is ¥256.30 (Indian Rupees Two Hundred and Fifty
Six point Three Zero only) per Equity Share.

Based on the above, the IDC is of an opinion that the Offer Price

of ¥256.30 (Indian Rupees Two Hundred and Fifty Six point Three

Zero only) per Equity Share is in compliance with the SEBI (SAST)

Regulations and hence is fair and reasonable.

This is an Open Offer for acquisition of publicly held Equity Shares.

The public shareholders have an option to tender the Equity

Shares held by them or remain public shareholders in the Target

Company. The public shareholders of the Target Company are

advised to independently evaluate the Open Offer and the market

performance of the Target Company’s scrip and take an informed
decision about tendering the Equity Shares held by them in the

Open Offer.

This statement of recommendation will be available on the website

of the Target Company at https://www.indoborax.com/.

None

Summary of
reasons for the
recommendation

Details of
independent
advisors, if any

For further details, please see the recommendations of the IDC as available on the
website of SEBI (www.sebi.gov.in) and the Stock Exchanges (www.bseindia.com and
www.nseindia.com).

Other details of the Open Offer:

The Open Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST)
Regulations. Further, there is no competing offer to this Open Offer and the last date for
making such competing offer has expired.

The dispatch (through electronic mode or physical mode) of the LOF dated March 27,
2026, to the Public Shareholders as on the Identified Date (being March 24, 2026), in
accordance with Regulation 18(2) of the SEBI (SAST) Regulations, was completed on
April 01, 2026 (which is in compliance with the timelines prescribed under the SEBI (SAST)
Regulations). The Identified Date was relevant only for the purpose of determining the
Public Shareholders to whom the LOF was to be sent. It is clarified that all the Public
Shareholders (even if they acquire Equity Shares and become Public Shareholders of
the Target Company after the Identified Date) are eligible to participate in the Open Offer
during the Tendering Period.

Please note that a copy of the LOF (which inter alia includes detailed instructions in relation
to the procedure for acceptance and settlement of the Open Offer in Section IX - “Procedure
for Acceptance and Settlement of the Open Offer’) as well as the Form of Acceptance
and share transfer form (Form SH-4) is also available for download on the websites of
SEBI, the Stock Exchanges, the Registrar to the Offer and the Manager to Offer at www.
sebi.gov.in, www.bseindia.com, www.nseindia.com, https://web.in.mpms.mufg.com/client-
downloads.html; and www.iiflcapital.com, respectively. Further, a Public Shareholder who
wishes to obtain a copy of the LOF may send a request to the Registrar to the Offer
at the email ID mentioned at the end of this Offer Opening Public Announcement cum
Corrigendum stating the name, address, number of Equity Shares held, client ID number,
DP name/ID, beneficiary account number, and upon receipt of such request, a copy of the
LOF shall be provided to such Public Shareholder. Accidental omission to dispatch the
LOF to any Public Shareholder to whom the Offer is made or the non-receipt or delayed
receipt of the LOF by any such person will not invalidate the Offer in any way.

Tendering in case of non-receipt / non-availability of the LOF and the Form of Acceptance
does not preclude a Public Shareholder from participating in the Open Offer. Please see
the manner of participating in the Open Offer described below in brief. The Open Offer will
be implemented by the Acquirer subject to applicable laws, through the stock exchange
mechanism made available by the Stock Exchanges i.e., BSE and NSE, in the form of a
separate window (“Acquisition Window”) in accordance with SEBI (SAST) Regulations,
other applicable SEBI circulars and guidelines issued by the Stock Exchanges and the
Clearing Corporation.

In case of Public Shareholders holding Equity Shares in dematerialized form: Public
Shareholders who are holding Equity Shares in dematerialized form and who desire to

tender their Equity Shares in dematerialized form under the Open Offer would have to do so
through their respective Selling Broker by giving the details of Equity Shares they intend to
tender under the Open Offer. Public Shareholders should tender their Equity Shares before
market hours close on the last day of the Tendering Period. The Public Shareholders shall
submit delivery instruction slip duly filled-in specifying the appropriate market type in relation
to the “Open Offer” and execution date along with all other details to their respective Selling
Broker so that the shares can be tendered in the Offer. The Selling Broker would be required
to place an order/bid on behalf of the Public Shareholders who wish to tender Equity Shares
in the Open Offer using the Acquisition Window of the Stock Exchanges. Before placing the
bid, lien will be required to be marked on the tendered Equity Shares. Please also read the
detailed procedure described in paragraph 22 of Section IX (Procedure for Acceptance and
Settlement of the Open Offer) on page 69 of the LOF.

In case of Public Shareholders holding Equity Shares in physical form: Public
Shareholders who are holding Equity Shares in physical form and intend to participate
in the Open Offer will be required to approach their respective Selling Broker along with
the complete set of documents for verification procedures to be carried out, including the
(i) original share certificate(s), (ii) valid share transfer form(s), i.e. Form SH-4, duly filled
and signed by the transferors (i.e., by all registered shareholders in same order and as
per the specimen signatures registered with the Target Company) and duly witnessed
at the appropriate place, (iii) self-attested copy of the shareholder's PAN card (in case
of joint holders, the PAN card copy of all transferors), (iv) Form of Acceptance-cum-
Acknowledgment duly completed and signed in accordance with the instructions contained

7.1.

7.2.

7.3.

7.4.

7.5.

7.6.

7.7.

7.8.

7.9.

therein, by sole/joint Public Shareholders whose name(s) appears on the share certificate(s)
in the same order in which they hold Equity Shares, and (v) any other relevant documents
such as power of attorney, corporate authorization (including board resolution/specimen
signature), notarized copy of death certificate and succession certificate or probated will,
if the original shareholder has deceased, etc., as applicable. Selling Broker shall place
the bid on behalf of the Public Shareholder holding Equity Shares in physical form who
wishes to tender Equity Shares in the Offer, using the Acquisition Window of the Stock
Exchanges. Upon placing the bid, the Selling Broker shall provide a TRS generated by the
bidding system of the Stock Exchanges to the Public Shareholder. The TRS will contain
the details of the order submitted like folio number, share certificate number, distinctive
number of Equity Shares tendered etc. The Selling Broker/ Public Shareholder has to
deliver the original share certificate(s) and documents (as mentioned above) along with the
TRS either by post/speed post or courier or hand delivery to the Registrar to the Offer i.e.,
MUFG Intime India Private Limited so as to reach them no later than the date of closure
of the Tendering Period. The envelope should be super scribed as “INDO BORAX AND
CHEMICALS LIMITED - OPEN OFFER”. Share certificates for physical shares must reach
the Registrar to the Offer on or before 5:00 p.m. on the date of closure of the Tendering
Period. Please also read and follow the detailed procedure described in paragraph 23
Section IX (Procedure for Acceptance and Settlement of the Open Offer) on page 71 of
the LOF. Please note that physical share certificates and other relevant documents
should not be sent to the Acquirer, the PACs, the Target Company or the Manager.

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

In accordance with Regulation 16(1) of the SEBI (SAST) Regulations, the draft letter of
offer dated December 30, 2025 (“DLOF”) was filed with SEBI on December 30, 2025.
SEBI issued its final observations on the DLOF vide its letter bearing reference no.
HO/49/12/11(28)2026-CFD-RAC-DCR2/1/7587/2026 dated March 20, 2026, in accordance
with Regulation 16(4) of the SEBI (SAST) Regulations (“SEBI Observation Letter”).
SEBI's observations have been suitably incorporated in the LOF. This Offer Opening
Public Announcement cum Corrigendum also serves as a corrigendum to the DPS, and as
required in terms of the SEBI Observation Letter, reflects the changes made in the LOF as
compared to the DPS.

Shareholders’ attention is invited to the fact that the Letter of Offer along with form of
acceptance will also be available at SEBI website (www.sebi.gov.in) and downloading the
form of acceptance from the website for applying in the offer is one of the alternatives
available to them. Further, in case of non-receipt/non-availability of the form of acceptance/
withdrawal, the application can be made on plain paper along with the following details:

a. In case of physical shares: Name, address, distinctive numbers, folio nos. number of
shares tendered/withdrawn.
b. In case of dematerialized shares: Name, address, number of shares tendered/

withdrawn, DP name, DP ID, Beneficiary account no. and a photocopy of delivery
instruction in “off market” mode or counterfoil of the delivery instruction in “off market”
mode, duly acknowledged by the DP in favour of the Depository Escrow Account.

Material Updates:

The comments specified in the SEBI Observation Letter and certain changes (occurring
after the date of the PA and the DPS) which may be material have been incorporated
in the LOF and are more particularly disclosed below. Other than as mentioned below,
there has been no material changes in relation to the Open Offer since the date of the PA
and the DPS, save as otherwise disclosed in the LOF, and in this Offer Opening Public
Announcement cum Corrigendum. Public Shareholders are requested to note the following
material updates:

As on the date of the Letter of Offer, there are no statutory or other approval(s) required
by the Acquirer and/ or the PACs, to acquire the Equity Shares validly tendered by Public
Shareholders pursuant to this Open Offer and/ or for the Underlying Transaction.

The PACs have undertaken and confirmed that:

(a) they do not have any intention to control the management or policy decisions of the
Target Company, either directly or indirectly;

(b) they do not have and will not seek any veto rights or affirmative voting rights with
respect to the management or policy decisions of the Target Company;

(c) they do not have and will not seek any special rights through formal or informal
arrangements, including shareholder agreements, voting agreements, or any other
arrangements that would give us control over the affairs of the Target Company;

(d) they do not have and will not seek any right to issue directions, advice, or instructions
to the board of directors of the Target Company in relation to the management or
policy decisions of the Target Company; and

(e) they are assisting the Acquirer only as a lender pursuant to the Financing Agreements,
so that Acquirer acquires significant shareholding of the Target Company along with
the control over the Target Company. The PACs have independently acquired a
20.00% equity holding in the Target Company but do not intend to exercise control
over the Target Company by virtue of the said equity holding.

Completion of the Underlying Transaction as per the SPA: Upon fulfilment of the
condition’s precedent under the SPA and in accordance with Regulation 22(2) of the SEBI
(SAST) Regulations, the Acquirer and the PACs consummated the Underlying Transaction
by acquiring 1,63,00,230 (one crore sixty three lakhs two hundred and thirty) Equity Shares
representing 50.80% (fifty point eight zero per cent) (rounded off to the nearest decimal)
of the total paid up equity share capital of the Target Company from the Sellers wherein:
(a) the Acquirer acquired 98,82,230 (ninety eight lakhs eighty two thousand two hundred
and thirty) Equity Shares representing 30.80% (thirty point eight zero per cent) (rounded
off to the nearest decimal) of the total paid up equity share capital of the Target Company;
(b) the PAC 1 acquired 23,87,496 (twenty three lakhs eighty seven thousand four hundred
and ninety six) Equity Shares representing 7.44% (seven point four four per cent) of the
total paid up equity share capital of the Target Company; (c) the PAC 2 acquired 24,26,004
(twenty four lakhs twenty six thousand and four) Equity Shares representing 7.56% (seven
point five six per cent) of the total paid up equity share capital of the Target Company; and
(d) the PAC 3 acquired 16,04,500 (sixteen lakhs four thousand and five hundred) Equity
Shares representing 5.00% (five point zero zero per cent) of the total paid up equity share
capital of the Target Company on January 23, 2026.

Consequently, the Acquirer has acquired sole control of the Target Company and has been
classified as promoter along with Sunil Malhotra (being the ultimate beneficial owner of the
Acquirer) of the Target Company in accordance with the provisions of the SEBI (LODR)
Regulations. Further, pursuant to the consummation of the Underlying Transaction, the
Sellers forming part of the erstwhile promoter and promoter group of the Target Company,
have been declassified in accordance with Regulation 31A(10) of the SEBI (LODR)
Regulations w.e.f. January 23, 2026.

Completion of the conditions as per the Financing Agreements: In accordance
with Debenture Trust Deed, (i) pursuant to a pledge agreement dated February 3, 2026
executed by and amongst the Acquirer and Catalyst Trusteeship Limited, in its capacity as
debenture trustee for the PACs, the Acquirer has created a first ranking exclusive pledge
over its entire shareholding of the Target Company held by the Acquirer, i.e., 98,82,230
equity shares representing 30.80% (rounded off to the nearest decimal) of the equity share
capital of the Target Company; (ii) pursuant to a pledge agreement dated October 31,
2025 executed by and amongst Sunil Malhotra (being the ultimate beneficial owner of
the Acquirer), the Acquirer, and Catalyst Trusteeship Limited (in its capacity as debenture
trustee for the PACs), Sunil Malhotra has created, a first ranking exclusive pledge over
100.00% of his shareholding in the Acquirer, which currently amounts to 3,99,99,990
(three crore ninety nine lakh nine thousand nine hundred ninety) equity shares of the
Acquirer; and (jii) pursuant to a pledge agreement dated February 3, 2026 executed by and
amongst Jeewan Khanna, the Acquirer and Catalyst Trusteeship Limited (in its capacity
as debenture trustee for the PACs), Jeewan Khanna, being a shareholder of the Acquirer,
has created, a first ranking exclusive pledge of 10 (ten) equity shares held by him in the
Acquirer. The pledges created pursuant to (ii) and (iii) above, represent a charge over
100.00% of the equity shares of the Acquirer. Upon occurrence of an event of default
under the Debenture Trust Deed or related financing documents, enforcement of the
pledged shares by the debenture trustee (on behalf of the PACs) may result in a transfer of
substantial shareholding and effective control of the Target Company and/or the Acquirer.

Directors appointed to the board of directors of the Target Company (“Board”) by
the Acquirer: Pursuant to the terms of the SPA, the Acquirer, in compliance with the first
proviso to Regulation 24(1) of the SEBI (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011, has reconstituted the Board of Directors of the Target Company on
January 23, 2026. Accordingly, as on the date of the Letter of Offer, all the directors on
the Board of the Target Company are representing the Acquirer. Further, as on the date
of the Letter of Offer, Sunil Malhotra is a common director on the Board of Directors of the
Acquirer and the Target Company. However, none of the representatives of the PACs are
on the Board of Directors of the Target Company. Further, since the PACs are scheme to
a trust, they do not have a board of directors and hence, there are no common directors of
PACs and the Target Company. Please refer to paragraph 10 of Section IV (Background
of the Target Company) on page 50 of the LOF for the current composition of the Board of
the Target Company.

The LOF has been updated to include SPAAmendment Letter Agreement dated December
30, 2025 and SPA Extension Letter dated January 22, 2026 to capture joint holding details
of the Sellers and updation in closing date of the SPA Transaction.

The LOF has been updated to include the latest financial results of the Acquirer and PACs
for the nine months period ended December 31, 2025. Please refer to paragraph 19 of Part
Aof Section IV (Background of the Acquirer the PACs), paragraph 13 of Part B of Section IV
(Background of the Acquirer the PACs), paragraph 13 of Part C of Section IV (Background
of the Acquirer the PACs) and paragraph 13 of Part D of Section IV (Background of the
Acquirer the PACs) on pages 36, 39, 42 and 45 respectively of the LOF.

The LOF has been updated to include the latest financial results of the Target Company for
the nine months period ended December 31, 2025. Please refer to paragraph 13 of Section
VI (Background of the Target Company) on page 51 of the LOF.

The LOF has been updated to include the pre and post Offer shareholding pattern of
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the Target Company and related information as on December 31, 2025. Please refer to
paragraph 14 of Section VI (Background of the Target Company) on page 54 of the LOF.
The LOF has been updated to include the UDIN for the certification issued by the respective
auditors.

7.11. Additional updates relating to Acquirer and PACs have been included in the LOF pursuant
to factual updates on completion of Underlying Transaction:

a. Disclosure under paragraph 8, 10 and 18 of Part A of Section IV (Background of the
Acquirer the PACs) on pages 34 and 36 of the LOF;

b.  Disclosure under paragraph 11 and 12 of Part B of Section IV (Background of the
Acquirer the PACs) on page 42 of the LOF;

c. Disclosure under paragraph 11 and 12 of Part C of Section IV (Background of the
Acquirer the PACs) on page 39 of the LOF;

d.  Disclosure under paragraph 11 and 12 of Part D of Section IV (Background of the
Acquirer the PACs) on page 45 of the LOF.

7.12. Additional updates relating to Target Company has been included in the LOF pursuant to
factual updates on completion of Underlying Transaction:

a.  Disclosure under paragraph 10, 11 and 15 of Part A of Section VI (Background of the
Target Company) on pages 50, 51 and 56 of the LOF;

8. Please note that the copies of the documents for inspection mentioned in Section Xl
(Documents for Inspection) on page 90 of the LOF will be available for inspection to the
Public Shareholders electronically during the Tendering Period along with the procedure
to be followed in order to access the same is mentioned in Section XI (Documents for
Inspection) on page 90 of the LOF.

9.  Status of Statutory Approvals: As on the date of this Offer Opening Public Announcement
cum Corrigendum, there are no statutory or other approval(s) required by the Acquirer
and/ or the PACs, to acquire the Equity Shares validly tendered by Public Shareholders
pursuant to this Open Offer and/ or for the Underlying Transaction. In case any statutory or
other approvals become applicable and are required by the Acquirer and/ or the PACs at
a later date before the closure of the Tendering Period, this Open Offer shall be subject to
receipt of such approval(s). For further details, please refer to Part C (Statutory and Other
Approvals) of Section VIII (Offer Price and Financial Arrangements) on page 63 of the LOF.

10. Revised Schedule of Activities:

Sr. Activity Schedule of Revised
No. Activities Schedule of
disclosed in the Activities
DLOF (Day and (Day and Date)
Date)™ @
1. | Issue of the Public Announcement Monday, December Monday,
15, 2025 December 15,
2025
2. Date of publication of the Detailed Public | Monday, December Monday,
Statement in newspapers 22,2025 December 22,
2025
3. Last date for filing of the Draft Letter of Tuesday, Tuesday,
Offer with SEBI December 30, 2025 | December 30,
2025
4. Last date for public announcement for | Tuesday, January Tuesday,
competing offer(s)® 13, 2026 January 13,
2026
5. Last date for receipt of comments from | Tuesday, January Friday, March
SEBI on the Draft Letter of Offer (in the 20, 2026 20, 2026%
event SEBI has not sought clarification or
additional information from the Manager
to the Offer)
6. Identified Date® (as defined below) Thursday, January | Tuesday, March
22,2026 24,2026
7. Last date for dispatch of the Letter | Friday, January 30, | Thursday, April
of Offer to the Public Shareholders 2026 02, 2026
whose names appear on the register of
members on the Identified Date
8. Last date by which a committee Wednesday, Wednesday,
of independent directors of the | February 04, 2026 April 08, 2026
Target Company is required to give
its recommendation to the Public
Shareholders for this Open Offer
9. Last date for upward revision of the Offer Wednesday, Wednesday,
Price and/or the Offer Size February 04, 2026 April 08, 2026
10. | Date of publication of the Open Offer | Thursday, February | Thursday, April
opening public announcement, in the 05, 2026 09, 2026
Newspapers in which the Detailed Public
Statement has been published
11. | Date of commencement of the Tendering | Friday, February Friday, April 10,
Period (“Offer Opening Date”) 06, 2026 2026
12. | Date of closure of the Tendering Period | Thursday, February | Friday, April 24,
(“Offer Closing Date”) 19, 2026 2026
13. | Last date of communicating the rejection/ | Friday, March 06, | Monday, May 11,
acceptance and completion of payment 2026 2026
of consideration or refund of Equity
Shares to the Public Shareholders
14. | Last date for publication of post Open | Friday, March 13, Monday, May
Offer public announcement in the 2026 18, 2026
Newspapers in which the Detailed Public
Statement has been published

(1) The original timeline was indicative (prepared on the basis of timelines provided under the
SEBI (SAST) Regulations) and was subject to receipt of statutory/ regulatory approvals
which become applicable at a later date before closure of the Tendering Period.

(2)  To clarify, the actions set out above may be completed prior to their corresponding dates,
subject to compliance with the SEBI (SAST) Regulations.

(3)  There was no competing offer to this Offer.

(4)  Actual date of receipt of SEBI’s observations on the DLOF.

(5)  Identified Date refers to the date falling on the 10" Working Day prior to the commencement
of the Tendering Period. The Identified Date is only for the purpose of determining the Public
Shareholders (registered or unregistered) as on such date to whom the Letter of Offer would
be sent. It is clarified that all the Public Shareholders (registered or unregistered) of Equity
Shares are eligible to participate in this Open Offer at any time during the Tendering Period.

11.  Other Information

11.1. For the purpose of disclosures in this Offer Opening Public Announcement cum
Corrigendum relating to the Target Company and the Sellers, the Acquirer and the
PACs have relied on the information provided by the Target Company and the Sellers
respectively or as available in the public domain and have not independently verified the
accuracy of details of the Target Company and the Sellers. Subject to the aforesaid, the
Acquirer and its directors, PACs and its investment manager, severally and jointly accept
full responsibility for the information contained in this Offer Opening Public Announcement
cum Corrigendum in relation to them and the Offer (other than such information as has
been obtained from public sources or provided or confirmed by the Target Company and
the Sellers).

11.2. The Acquirer and the PACs shall be jointly and severally responsible for the fulfillment of
obligation under the SEBI (SAST) Regulations in respect of this Open Offer.

11.3. Unless otherwise stated, the information set out in this Offer Opening Public Announcement
cum Corrigendum reflects the position as of the date hereof.

11.4. This Offer Opening Public Announcement cum Corrigendum is expected to be available on
SEBI's website (www.sebi.gov.in).

11.5. Pursuant to Regulation 12 of the SEBI (SAST) Regulations, the Acquirer and the PACs
have appointed IIFL Capital Services Limited (formerly known as IIFL Securities Limited)
as the Manager to the Open Offer, as per the details below:

IIFL Capital Services Limited
(formerly known as IIFL Securities Limited)
24th Floor, One Lodha Place, Senapati Bapat Marg,
Lower Parel (West), Mumbai 400013, Maharashtra, India
Telephone No.: +91 22 4646 4728
Email id: ibcl.openoffer@iiflcap.com
Investor Grievance e-mail id: ig.ib@iiflcap.com
Contact Person: Yogesh Malpani/ Dhruv Bhavsar
Website: www.iiflcapital.com
SEBI Registration Number: INM000010940

11.6. The Acquirer and the PACs have appointed MUFG Intime India Private Limited

(formerly, Link Intime India Private Limited) as the Registrar to the Open Offer, as per the
details below:

MUFG Intime India Private Limited
(formerly, Link Intime India Private Limited)
C-101, 1st Floor, Embassy 247,

Lal Bahadur Shastri Marg, Vikhroli (West),
Mumbai, Maharashtra — 400083, India
Contact Person: Pradnya Karanjekar
Telephone No.: +91 810 811 4949

Email id: indoborax.offer@in.mpms.mufg.com
Investor Grievance E-mail:
indoborax.offer@in.mpms.mufg.com

SEBI Registration Number: INRO00004058
CIN: U67190MH1999PTC118368

(®) MUFG o

Issued by the Manager to the Open Offer

IIFL
For

Capital Services Limited (formerly known as IIFL Securities Limited)
and on behalf of the Acquirer and the PACs

Zenrock Chemicals

India Special Assets

ISAF Ill Onshore

Special Situation

Managing Director

Private Limited Fund Ill Fund India Fund (PAC 3)
(Acquirer) (PAC 1) (PAC 2)
Sd/- Sd/- Sd/- Sd/-
Name: Sunil Malhotra Name: Srinath Name: Srinath Name: Srinath
Designation: Narasimhan Narasimhan Narasimhan
Director Designation: Designation: Designation:

Managing Director

Managing Director

Place : Mumbai
Date : April 8, 2026




