Subash Venkata Lingareddy
435A, Road No.20, Jubilee Hills,
Khairatabad, Hyderabad, 5000034,
Telangana.

March 20, 2026

To,

Securities and Exchange Board of India
Corporate Finance Department,
Division of Corporate Restructuring,
Plot No. C4-A, 'G' Block,

Bandra Kurla Complex, Bandra (East),
Mumbai-400 051.

Maharashtra, India.

Dear Sir/Madam,
Sub : Recommendations of the Committee of Independent Directors (“IDC”) under Regulation 26(7) of

SEBI (SAST) Regulations, 2011 and subsequent amendments thereto for the Open Offer to the
public shareholders of Photon Capital Advisors Limited (“Photon”/“Target Company”)

This is to inform you that today i.e., March 20, 2026, the Recommendation of the Independent Directors Committee
duly signed by the chairman of the committee under Regulation 26(7) of Securities and Exchange Board of India
(Substantial Acquisition of Share and Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBI
(SAST) Regulations, 2011”) have been published in the following newspapers:

1) Business Standard

English
2) Business Standard Hindi All Editions
3) Navshakti Marathi Mumbai Edition
4) Nava Telangana Telugu Hyderabad

All Editions il

Accordingly, a newspaper clipping is attached along with this letter and is being submitted and dispatched to BSE
Limited (“BSE”) and Mark Corporate Advisors Private Limited, Mumbai (“Manager to the Open Offer”).

Kindly take the above information on your records.

o dlosl

Venkata Subash Lingareddy
Chairman-IDC

Encl: 4s Above.
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MobiKwik to double down
on payment devices biz

AJINKYA KAWALE
Mumbai, 19 March

Fintech firm MobiKwik is eyeing mon-
etisation from merchant payment
acceptance devices as the company
plans to double down on deployment
of soundboxes and electronic data
capture (EDC) machines this year, a
senior company executive said.

The Gurugram-based company
planstoscale up the category in 2026,
targeting an initial contribution of
about 10 per cent to its top line,
Mobikwik Cofounder and Chief
Financial Officer Upasana Taku told
Business Standard.

“We have a focused approach in
terms of geographies and the quality
of merchants and the sectors that we
want to acquire. We can either deploy
asoundbox oran EDC machine there,
both of which are profit-and-margin-
driving products. We can make agood
rental income there,” she said.

She explained that eventually the
focus on servicing high quality mer-
chants beyond India’s Tier-I sector
would open opportunities for cross-
selling financial services such as
merchant loans. MobiKwik has a
base of more than 186.6 million reg-
istered users and over 4.79 million
merchants.

“Most of this year, we will go and
build out. And in that build out, the
cost will be there, the GMV (gross
merchandise value) will go up, the
revenue will follow. Eventually, this
business will break even over a period
of time,” she said.

Taku explained that a soundbox
yields a rental income over two years,
whereas an EDC machine does so
over a three-year period.

MobiKwik CFO Upasana Taku said
the firm was targeting an initial
contribution of about 10% from
this segment to its top line

She explained that part of the
company’s initial public offering
(IPO) proceeds would be utilised to
fund this business as the company
planstoscaleitup.

“We had already raised 70 crore
in our IPO for this business. Out of
which, only aboutI8-9 crore hasbeen
utilised. We will utilise the balance
amount,” she said, adding that it was
a cost-intensive business that
requires a team of feet-on-street staff.

MobiKwik was listed on the
stock exchanges in December 2024.
The focus on offline merchant
acquiring comes at atime when the
market is dominated by players
such as PhonePe and Paytm. Taku
explained that towns in India’s Tier-
III presented a window of oppor-
tunity to grow the business despite
the dominance of incumbents. “We
will not go as a third device (for a
merchant). But, one thing one
should understand is anyone who

Anis Pathan
appointed chief

risk officer

MobiKwik on Thursday said
that it had appointed Anis
Pathan as the company’s chief
risk officer (CRO). Pathan
joined the Gurugram-based
company after a stint at the
Oman Arab Bank. He will lead
the company’s Enterprise Risk
Management framework while
overseeing strategic, financial,
operational, cyber, and fraud
risks, it said. He will be respon-
sible for strengthening security
and scalability of the group’s
core payments business,
including homegrown real-
time payments system, and
Unified Payments Interface
among others. BS REPORTER

has two (acceptance devices), may
also have dissatisfaction from time
to time. This can either be with the
device or with the relationship
manager, and merchants look for
replacements,” she said.

The company had posted a con-
solidated net profit of¥4.04 crore in
the third quarter of financial year
202526 (Q3FY26), after it had
reported a wider net loss of ¥53.18
crore in Q3FY25. MobiKwik’s rev-
enue from operations grew 7.22 per
cent to I288.94 crore in Q3FY26,
compared with ¥269.47 crore in
Q3FY25. On a quarter-on-quarter
basis, revenue rose 6.93 per cent
from ¥270.21 crore in Q2FY26.

Qcom boom reshapes packaged food mkt
Segment can grow from $4 bn to $25 bn in GMV by 2030: Redseer report

PEERZADA ABRAR
Bengaluru, 19 March

India’s packaged food and bever-
ages market is entering a new
phase of growth, projected to
expand to over $150 billion from
about $100 billion by 2030, accord-
ing to consulting firm Redseer’s
latest report, “Reinventing Pack-
aged F&B with Quick Commerce.”

Within thisevolvinglandscape,
the quick commerce (qcom) chan-
nel alone is expected to scale from
$4 billion today to more than $25
billion in gross merchandise value
(GMV) by 2030, driven by rising
demand for speed, convenience,
and high-frequency consumption.

Growth trajectory

® |ndia’s packaged food and
beverages (F&B) market
is projected to grow over
$150 billion by 2030

= Qcom has moved well beyond
being a last-minute fulfilment
channel

= \With over 50 million monthly
users across over 250 cities, it is
beginning to influence everyday
purchase behaviour

= Qcom’s share in the packaged
(F&B) market is expected to rise
up to fivefold by 2030

“Qcom is emerging as a struc-
tural force in the packaged food
and beverages market, driven by its
ability to capture demand at the
point of intent,” said Mrigank Gut-
gutia, partner, Redseer Strategy
Consultants. “What was once seen

primarily asadistribution channel
is now starting to shape category
strategy, innovation priorities, and
investment decisions across the
ecosystem. For brands, operators,
and investors, this marks a funda-
mental shift in how growth will

increasingly be built and realised.”

Qcom has moved well beyond
being a last-minute fulfilment
channel. With over 50 million
monthly users across over 250
cities, it is beginning to influence
everyday purchase behaviour. Its
share in the packaged food and
beverage (F&B) market is expected
to rise from about 4 per cent today
to nearly 15-20 per cent by 2030,
growing significantly faster than
other formats and steadily taking
share from them.

Consumers are becoming more
deliberate in their food choices,
with younger cohorts driving
demand for higher-protein and
cleaner-label products.

Aditya Khaitan resigns from
Kilburn Enginecring board

AdityaKhaitan (pictured),amember
of the promoter family of Kilburn
Engineering, has stepped down from
the company’s board, it said on
Thursday. The move follows the res-
ignation of Amritanshu Khaitan from
the board of group firm McLeod
Russel, the tea producer.

Aditya Khaitan had resigned as
non-executive director due to other
commitments with effect from
March 19, Kilburn said in a
regulatory filing.

Khaitan’s resignation letter men-
tioned that he was resigning asanon-
executive director of Kilburn
Engineering with immediate effect
in order to devote more time to his
other endeavours. The younger son
of Brij Mohan Khaitan and Amritan-
shu’s uncle is the chairman and
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Punjab & Sind Bank

(A Government of India Undertaking)
Digital Banking Department
E-mail: ho.dbd@psb.bank.in

Where service is a way of life

TENDER NOTICE

relevant details,

website only.
Date: 20.03.2026

Sealed tenders are invited for Request for Empanelment
of FinTech companies. For specifications & other
Please visit Bank’'s website
(https://punjabandsind.bank.in). Any further changes
related to the said Tender shall be posted on Bank’s

Dy. General Manager (DBD)

managing director of the country’s
largest bulk tea producer. The back-
to-back boardroom changes at the
two companies — McLeod and Kil-
burn —signal ademarcation of oper-
ational control and governance
within the promoter group.

ISHITA AYAN DUTT

WANTED

BSE LISTED

COMPANY

A business house
is interested in acquiring a
BSE-listed company

PHOTON CAPITAL ADVISORS LIMITED

(CIN: L65910TG1983PLC004368)

Information Technology Department
Central Office: 763, ANNA SALAI, CHENNAI-600002

Indian Overseas bank (IOB) invites bids for the following:
GOVERNMENT E-MARKET PORTAL -
Supply, Implementation, Maintenance of
Cheque Truncation System (CTS) under
Capex model.

BID NO: GEM/2026/B/7367951
DATED 17.03.2026
The Above GEM Tender document is also available

Registered Office: Plot No. 90-A, Road No. 9, Jubilee Hills, Hyderabad-500033, Telangana, India
Contact No.: +91 99513 39995 « Email ID: info@pcalindia.com/grouppcal@gmail.com « Website: www.pcalindia.com

Recommendations of the Committee of Independent Directors (“IDC”) on the Open Offer to the Public Shareholders of Photon
Capital Advisors Limited (“Photon”/“Target Company”) under Regulation 26(7) of Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBI (SAST)
Regulations, 2011”)

1) |Date March 19, 2026 and can be downloaded from the following websites @ +91 88387 09334
- - A www.iob.bank.in & www.gem.gov.in For Tender
2) l\‘l‘am"e of the Target Company | Photon Capital Advisors Limited details and future amendments, if any, keep referring : :
(TC) to the following website www.gem.gov.in @ grOWllSted@gmall.Com

3) Details of the Open Offer
pertaining to Target Company

The Open Offer is made by the Acquirer in terms of Regulations 3(1) and 4 of SEBI
(SAST) Regulations, 2011 for acquisition of up to 7,11,000 fully paid-up equity
shares having face value of 310 each representing 26.13% of Emerging Voting
Share Capital of the Target Company at a price of ¥115.00 per Equity Share from
the Eligible Equity Shareholders of the Target Company in terms of SEBI (SAST)
Regulations, 2011.

Mr. Sreeram Reddy Vanga

Mark Corporate Advisors Private Limited

(SEBI Reg. No.: INM000012128)

Address: 404/1, The Summit, Sant Janabai Road (Service Lane),

Off Western Express Highway, Vile Parle (East), Mumbai — 400057

National Institute of

Securities Markets
A Capacity Building Initiative of SEBI

INISIT

Learn Today..

4) Name of the Acquirer

5) Name of the Manager to the
Offer

L4 44

Email ID: openoffer@markcorporateadvisors.com Applications
6) Members of the Committee of | (i)  Mr. Venkata Subash Lingareddy (DIN: 00125240) Chairman Leqd Tomo rrow-..
Independent Directors (i) Mr. Sarath Kumar Jutur (DIN: 05187764) Member Open Now

7) IDC Member’s relationship with
the TC (Director, equity shares
owned, any other contract/
relationship), if any

All the Members of the IDC are Independent Directors on the Board of the Target
Company.

Academic programs offered:

Residential programs Non-Residential programs
LURLSETTTOTEL RS 2-Year Full-time Program

Post Graduate Diploma in Management
(Securities Markets) - PGDM(SM)

Mr. Sarath Kumar Jutur holds 1 equity share of Target Company. Barring this, none
of members of the Committee of Independent Directors hold any equity shares in
the Target Company.

None of the members of the IDC have entered into any contract or have other
relationship with the Target Company, except as mentioned above.

None of the members of the IDC have traded in any of the Equity Shares/ securities
of the Target Company during the:

(a) 12 months period preceding the date of the PA; and

(b) period from the date of the PA and till the date of this recommendation.

None of the members of IDC:

(a) are Directors on the Board of the Acquirer;

(b) hold any equity shares or other securities of the Acquirer; and

(c) have any contracts/ relationship with the Acquirer.

1-Year Weekend Program | Online mode
Post Graduate Program in Financial

G EL DT Jointly offered by NISM and FPSB INDIA

15-Months, Weekend Program | Hybrid Mode
LL.M (Investment & Securities Laws)  Post Graduate Program in Securities

Jointly offered by NISM and MNLU Mumbai Market (Portfolio Management/Investment

N Advisory /Research Analysis)

8) Trading in the equity shares/
other securities of the TC by
IDC Members

9) |IDC Members relationship 1-Year Full-time Program

with the Acquirer (Director,
equity shares owned, any other
contract/relationship), if any

10) | Trading in the Equity Shares/|None of the members of the IDC have traded in any of the Equity Shares/ securities v N
other securities of the Acquirer | of the Acquirer during the: 1-Year Full-time Program ) o .
by IDC Members (@) 12 months period preceding the date of the PA; and Post Graduate Program in 6-Months Duration | Online Live Classes
(b) period from the date of the PA and till the date of this recommendation. . Certificate Program in Data
11) | Recommendation on the Open | Based on a review of the relevant information (as set out in the summary of reasons |nVEStmentS & secu"tles Markets science (Basic)
offer, as to whether the offer is | for recommendation below), the IDC is of the opinion that the Offer Price of ¥115.00 * N
fair and reasonable per Equity Share is in accordance with the applicable regulations being SEBI (SAST) 1-Year Full-time Program M
Regulations 20.11 and ac.:cordl.ngly, is fair aer reasonat_)le. __ Post Graduate Certificate in 8 Mo-n’fhs Duration | Onll-ne Live Clas-ses
12) |Summary of reasons for|IDC has taken into consideration the following for making the recommendation: — Certificate Program in Data Science
recommendation IDC has reviewed (a) The Public Announcement (“PA”) dated January 20, 2026 in Securities Markets (Advance)
connection with the Offer issued on behalf of the Acquirer; (b) The Detailed Public -
Statement (“DPS”) dated January 28, 2026; and (c) The Letter of Offer (“LoF”) dated >
March 12, 2026. 10-Months | Online Live Classes
Based on the review of PA, DPS and LoF, the IDC is of the opinion that the Offer Price Post Gra duate Aifi
of ¥115.00 per equity share for public shareholders offered by the Acquirer (more
than the highest price amongst the selective criteria mentioned under Justification of
Offer Price) is in line with the regulation prescribed by SEBI under the Regulations
and prima facie appears to be justified. However, the Public Shareholders should
independently evaluate the Offer and take informed decision in the matter.
13) | Disclosure of Voting Pattern of | The recommendations were unanimously approved by the members of the IDC
IDC present at the meeting held on March 19, 2026.
14) | Details of Independent | None
Advisors, if any
15) |Any other matter(s) to be|None
highlighted

To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this
statement is, in all material respect, true and correct and not misleading, whether by omission of any information or otherwise,
and includes all the information required to be disclosed by the Target Company under the SEBI (SAST) Regulations, 2011.
For and on behalf of

Experiential Learning through
 Bloomberg Finance Lab
- Data Science Lab
« Trading Simulation Lab
for more

1|0
Information

Professionalizing the Securities Markets
The Committee of Independent Directors of
Photon Capital Advisors Limited

Sd/-

Certifications | Training | Academics | E-learning | Investor Education

® +91-82680 02412 | @ www.hism.ac.in

Venkata Subash Lingareddy Scan me

Chairman-IDC
(DIN: 00125240)

Date : March 19, 2026
Place : Hyderabad

NISM Campus: Plot No. IS1& IS 2, Patalganga Industrial Area, Mohopada, Rasayani,
Dist. Raigad, Near Navi Mumbai, Maharashtra - 410222.
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CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT FOR ATTENTION TO THE SHAREHOLDERS OF 31%@11:[ g T qrae q;lgaa-‘ mﬁ m
ASGARD ALCOBEYV LIMITED S (e <RI o )
B BHAferd 763, ATON A, A= - 600002
— ’ gofigd PrRTed: "o, 1, IRIEST oF, BAre o9, T8 faeei—110001
(Formerly known as Banganga Paper Industries Limited) (“AAL’/ “TARGET COMPANY” / “TC”) sfvsaa snavdyy 6 (smgad) FrafaRea @ el B 01123456004, fcindi CIN: L65910DL1986G01024862
(Corporate Identification No. L11010MH1984PLC033082) forg alell e g ST P & e S e ende o
Registered Office: Sr. No. 186, Gavalwadi Road, Ashewadi, Ramshej, Nashik, Maharashtra — 422003, India wWH $-ade Wdd - golra @ Aed @ Hifde IR o 3faver AR SHeRIdauzq & fou fagiy fast
Phone No.: +91-8974948035; Email id: info@asgardalcobev.com; Website: www.asgardalcobev.com ded A% gaee Rieeq (@Wdva) 1 amyfdf, . . .
In compliance with Regulations 3 (1) and 4 read with Regulations 15 of the SEBI (SAST) Regulations, 2011 m T S T | %311 A weasa STl & %\;ﬁ 1 30, 2019 F P AT A Lﬁi IRrl @ SfeRer ar a3 A
This corrigendum to the detailed public statement s being issued by Navigant Corporate Advisors Limited, on behalf of Ronak Jain arefl ¥: - Sfigyw/2026/9/7367951 | TR ¥, T /38 /13 / 11(2)2026—-THITEARTHSI - / 3TE / 3750 / 2026 fastiep
(Acquirer-1), Sarita Jain (Acquirer-2), Priyanka Jain (Acquirer-3) and K K Impex & Trading Private Limited (Acquirer-4) (Acquirer- f&sti® 17.03.2026 30 AN, 2026 b IR (U8 URT GG B dEgE  hitps://www.pfeindia.co.in/
1, Acquirer-2, Acquirer-3 and Acquirer-4 hereinafter collectively referred to as the "Acquirers") along with Karan Jain (PAC-1), Sad ffeer @ for iduw cwadw SfeaRed aqrser ensite/Home/VS/10348) IR T IuTTEr %\') d9TPT DI IIB IR db S t@ﬁ uTd HR o
Karishma Rohit Jain (PAC-2) and Radhika Karan Jain (PAC-3), (PAC-1, PAC-2 and PAC-3 hereinafter collectively referred o as the www.iob.bank.in Td www.gem.gov.in T e &, S W AT 9&TH BT & foTU 5 HRas), 2026 I 4 HRAW), 2027 TH T I9 1 Faf & forg e faery fIer
"PACs") in compliance with the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) TS forar o wear € | Afar &1 faawer ok wfas # favg e el el S iR eﬂ'@rx‘ﬁ P ff ST ST UES IR o 3R
Regulations, 2011, as amended (“SEBI (SAST) Regulations”) and the SEBI Observation Letter No. [/6981/2026 dated March 13, qrer fll ot wees @ forg, Sad dewge www.gem.gov.in ﬂ?—l‘lﬁé? %;g;i T o P PR 3 m%ﬁ%% T W_Eg? 5w w%% T
2026 in respect of Open Offer (“Offer”) for the acquisition upt0 9,17,41,759 Equity Shares of Re. 1/- each representing 26.00% of T e o 7 | / . / / . Trq/ ]
the expanded equity and voting share capital of the Target Company. The Detailed Public Statement (“DPS”) pursuant to the Public o |_3W Ll 1_ iaRd 3_'*“ ifrard vy ¥ Hael Sl vy # & 3l ?S“ @ @ § G'_'” ﬁﬁq
Announcement (“PA”) made by the Acquirers have appeared in Business Standard - English Daily (all editions); Business g u?ﬂ’i“\’ JTART B ySfiHRoT HY I?Il@_ﬁ U e oY 3raft & oy dfe—s+ rafr # W |
Standard - Hindi Daily (all editions); Pratankal - Marathi Daily (Mumbai edition) and Prahaar - Marathi Daily (Nashik Edition) on 22" Sad dip—3 AR B IIRH T AR &) falRd / Feonferer / AR 7 x@m s |
December, 2025. . ; LN .
THE SHAREHOLDERS OF THE TARGET COMPANY ARE REQUESTED TO KINDLY NOTE THAT THE FOLLOWING INFORMATION =4 ferr h @ HeeT H wedt & %I'Q A TT:E E o
RELATED TO OFFER: :
1. UpdateinlhescheduleolAc-ti\-lities:Theoriginaland revisedschefiu-leofactivities-is-setforthasbel-ow: - gmwwmm AR ﬁg@ @ EF:;T 31I‘ﬁ3f1 aﬁ; f2%)&9 gla'ﬂﬁr W;’TE qdH=
Activity Original Date | Original Day | Revised Date | Revised Day Shared Services Lid. gqd fear ar? SUTE 87 @ U 27
Public Announcement 17.12.2025 | Wednesday | 17.12.2025 | Wednesday (& i e ot o v arh g ey S : i :
Publication of Detailed Public Statement in newspapers 22.12.2025 Monday 22.12.2025 Monday 1 3T 2019 I U= ; a7 Wﬂﬁw 5
Submission of Detailed Public Statement to BSE, Target 22122025 | Monday | 22.12.2025 | Monday el rafera - 5%@@@“%43 035"2 oft e, s gt 019 T (7 ® &l v
E::;Zi?gﬁfsnfn% draft letter of offer with SEBI 30.12.2025 Tuesday 30.12.2025 | Tuesday ! 2019 § l (ﬁ / o v
de. e RFP for Supply, Installation & Maint f Lapt g o
Last date for a Competing offer 13.01.2026 Tuesday 13.01.2026 | Tuesday " il gﬂ)
Receipt of comments from SEBI on draft letter of offer 20.01.2026 | Tuesday | 13.03.2026 Friday T e oS gidde RS @eteaageg), 2748 df, fiwe @ 1 e 2019 & UESl 3 ;
Identified date* 22.01.2026 | Thursday | 17.03.2026 | Tuesday AR, ﬁggjﬁ’"& T 352055, Rt 8 o, e 9 Ll L X
Date by which Ieﬁgr of offer be di_spatched to the shareholders 30.01.2026 Friday 25.03.2026 | Wednesday ﬁﬁmmﬁﬁm BGSSL am‘d www.bgss.in TR TR HTT 3 1 3 2019 9 qg?"r T8l el X
Last date for revising the Offer Price 04.02.2026 | Wednesday | 01.04.2026 | Wednesday a%é -
Comments from Committee of Independent Directors of Target | 04.02.2026 | Wednesday | 01.04.2026 | Wednesday Qﬁ‘ﬁm R PR, éﬁﬂsesaaﬁﬁ?wmﬁmw IR dieht @ RIEARCHEASER T é—sﬁ q iqa. @ I T H A RERESSICERSL i Reh 3‘?\ ?EF\W @ IR §AR
Company e 1 A 1 S0 0 ) 1 33 3 Tl TP STl B G IRRER 3R IR SR Tole (IR TS &) & I 310 IR fRoT / SHeRacgoie 3Ry
Advertisement of Schedule of activities for open offer, status of | 05.02.2026 | Thursday | 02.04.2026 | Thursday i o B &t sif R Adew Néa w Fifdy 9 e TR B b & | 59 9 & frd) Y werydr, v a1 Wi & foru HYT TR AN Ts AU A
statutory and other approvals in newspapers and sending to ) Prefofed U9 ) 9Ua o3
SEBI, Stock Exchange and Target Company ST MR TG - YR T -
Date of Opening of the Offer 06.02.2026 | Friday | 06.04.2026 | Monday TREE: 20" March, 2026 BGS.SEWWv MR AR Us <Y | Bfhd adroie fafics (gfe: uaR w1 SiuRee fafics)
Date of Closure of the Offer 20.02.2026 | Friday | 20.04.2026 | Monday SIGH - cEm/2026/8/7370113 = 31 o .
Post Offer Advertisement 27.02.2026 | Friday | 27.04.2026 | Monday adr St 2R d, e 7. 31 3R 32, wreire RRgae, TS,
Payment of consideration for the acquired shares 09.03.2026 Monday 05.05.2026 | Tuesday AR THY el S, eaXIdlq 500032
Final r.e'port frorT] Merchant Banker - 16.03.2026 Monday 12.05.2026 | Tuesday éﬁﬁ einward.ris@kfintech.com
*|dentified Date is only for the purpose of determining the names of the shareholders as on such date to whom the Letter of Offer -
would be sent. All owners (registered or unregistered) of equity shares of the Target Company (except the Acquirers, PACs, Selling B Fa” +91 4067162222
Company, Promoters of Target Company and Preferential Allottees) are eligible to participate in the Offer any time before the am www.kfintech.com
closure of the Offer.
All other terms and conditions remain unchanged. Capitalized terms used in this announcement, but not defined, shall have the
same meaning assigned to them in the PA, DPS and LOF. Market wisdom, POST OFFER ADVERTISEMENT UNDER REGULATION 18 (12) OF SECURITIES AND EXCHANGE BOARD OF INDIA
MANAGER TO THE OFFER FOR AND ON BEHALF OF THE ACQUIRERS AND PACs :H::Q’e‘;tf";m;fs‘e (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AND AMENDMENTS THERETO
NAVIGANT CORPORATE ADVISORS LIMITED in thE game. (“SEBI (SAST) REGULATIONS, 2011”) FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF
804, Meadows, Sahar Plaza Complex, J B Nagar, Andheri Kurla Road, Andheri East, Mumbai - 400059. Cut through the noise every day
TelNo. +912241204837 /49735078 i expo ol et cecode KESORAM INDUSTRIES LIMITED

W W |Emailid: navigant@navigantcorp.com iy T (SIS ST (CIN: L17119WB1919PLC003429)

Navigant | Website: www.navigantcorp.com e Registered Office at: Birla Building, 9/1, R N Mukherjee Road, Kolkata-700001, West Bengal, India.

reinventing business | SEBI Registration No: INM000012243 57575 or email order@bsmail.in . ; . .

. - Contact No.: +91 33 2243 5453 « Email ID: corporate@kesoram.com » Website: www.kesocorp.com
Contact Person: Mr. Sarthak Vijlani
Place: Mumbai Business Standard Open Offer for acquisition up to 8,07,72,600 fully paid-up equity shares having face value of 310 each representing 26.00% of
Dat '.M h19. 2026 Insight Out Voting Share Capital of Kesoram Industries Limited (“Kesoram”/ “Target Company”) at a price of ¥5.48 per equity share from
ate: March 19, the public shareholders of the Target Company by Frontier Warehousing Limited (“Acquirer”’) pursuant to and in compliance
with Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and
subsequent amendments thereto (“SEBI (SAST) Regulations, 2011”).
This Post Offer Advertisement is issued by Mark Corporate Advisors Private Limited (“Manager to the Offer”), in respect of the Open
P H OTO N CAP I TA L ADVI s o RS L I M I T E D Offer, on behalf of the Acquirer, pursuant to and in compliance with Regulation 18(12) of SEBI (SAST) Regulations, 2011. The Detailed
Public Statement with respect to the Offer was made on December 11, 2025, in the following newspapers:
(CIN: L65910TG1983PLC004368) Publication Language Edition(s)
Registered Office: Plot No. 90-A, Road No. 9, Jubilee Hills, Hyderabad-500033, Telangana, India Business Standard English All Editions
Contact No.: +91 99513 39995 « Email ID: info@pcalindia.com/grouppcal@gmail.com ¢ Website: www.pcalindia.com Business Standard Hindi All Editions
Recommendations of the Committee of Independent Directors (“IDC”) on the Open Offer to the Public Shareholders of Photon Ngvshakti Marath? Mumbai Edlit.ion
Capital Advisors Limited (‘Photon”/“Target Company”) under Regulation 26(7) of Securities and Exchange Board of India Ei Samay Bengali Kolkata Edition
(Substar]tial Acquisjtion of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBI (SAST) 1) |Name of the Target Company Kesoram Industries Limited
Regulations, 20117 2) | Name of the Acquirer Frontier Warehousing Limited

1) Date March 19, 2026 3) |Name of the Manager to the Offer Mark Corporate Advisors Private Limited

2) Name of the Target Company | Photon Capital Advisors Limited 4) | Name of the Registrar to the Offer MCS Share Transfer Agent Limited
(“TC”) 5) | Offer Details:

3) |Details of the Open Offer|The Open Offer is made by the Acquirer in terms of Regulations 3(1) and 4 of SEBI a)  Date of Opening of the Offer Thursday, February 26, 2026
pertaining to Target Company | (SAST) Regulations, 2011 for acquisition of up to 7,11,000 fully paid-up equity b) Date of Closgre of the Offer : : Thursday, March 12, 2026

shares having face value of ¥10 each representing 26.13% of Emerging Voting 6) |Date of Completion of Payment of Consideration and : Wednesday, March 18, 2026

Share Capital of the Target Company at a price of ¥115.00 per Equity Share from communication of Rejection/Acceptance

the Eligible Equity Shareholders of the Target Company in terms of SEBI (SAST) 7) Details of Acquisition by the Acquirer:

Regulations, 2011 Sr. Particul P d in the Letter of Off Actual

4) Name of the Acquirer Mr. Sreeram Reddy Vanga No. articutars AR LU e er ctuals

5) |Name of the Manager to the | Mark Corporate Advisors Private Limited 7.1. | Offer Price (inX) X5.48 per Equity Share 5.48 per Equity Share
Offer (SEBI Reg. No.: INM000012128) 7.2. | Aggregate number of Shares tendered Up to 8,07,72,600 84,525 Equity Shares

Address: 404/1, The Summit, Sant Janabai Road (Service Lane), Equity Shares®
Off Western Express Highway, Vile Parle (East), Mumbai — 400057 7.3. | Aggregate number of Shares accepted Up to 8,07,72,600 84,525 Equity Shares
Email ID: openoffer@markcorporateadvisors.com Equity Shares®

i i (1)(2) @

6) Members of the Committee of | (i)  Mr. Venkata Subash Lingareddy (DIN: 00125240) Chairman 7.4. S|ze_ ‘?f the Offer (_Number Of Equity Shares %44,26,33,848 34,63,197
Independent Directors = multiplied by Offer Price per Equity Share)

P (i) Mr. Sarath Kumar Jutur (DIN: 05187764) Member 7.5. |Shareholding of the Acquirer before Public

7) IDC Member’s relationship with | All the Members of the IDC are Independent Directors on the Board of the Target Announcement
the TC (Director, equity shares | Company. . Number Nil Nil
owngd, gnyl other contract/ | pmr. Sarath Kumar Jutur holds 1 equity share of Target Company. Barring this, none . % of Voting Share Capital Not Applicable Not Applicable
relationship), if any of members of the Committee of Independent Directors hold any equity shares in 7.6. | Shares acquired by way of Preferential Allotment

the Target Company. * Number Nil Nil
None of the members of the IDC have entered into any contract or have other © %of VOt.'ng Share Capital Not Applicable Not Applicable
relationship with the Target Company, except as mentioned above. 7.7 2hares a(t:quwed by way of Share Purchase

— - - - — greemen

8) Ttrsdlng in .ttr']e ec]lultg/ S_Pgrebs/ Nfotrr:e (_)rfthetrréembers o;thg IDtﬁ have traded in any of the Equity Shares/ securities . Number 13,29,69.279 13,29,69.279%
fD Ce','wsect‘:” ies ot the Y | ot the Target Lompany during tne: « % of Voting Share Capital 42.80% 42.80%

embers (a) 12 months period preceding the datg of the PA; anq . 7.8. | Shares Acquired by way of Open Offer
(b) period from the date of the PA and till the date of this recommendation. . Number 8,07,72,600 84,525

9) IDC  Member’s relationship | None of the members of IDC: . % of Voting Share Capital 26.00% 0.03%
with the  Acquirer (Director, | (a) are Directors on the Board of the Acquirer; 7.9. |Shares acquired after Detailed Public Statement
equity shares owned, any other | (b)  hold any equity shares or other securities of the Acquirer; and (‘DPS”)
contract/relationship), if any (c) have any contracts/ relationship with the Acquirer. * Number Nil Nil

. o . . . .

10) | Trading in the Equity Shares/|None of the members of the IDC have traded in any of the Equity Shares/ securities % of Voting Shalre Capital . Not Applicable Not Applicable
other securities of the Acquirer | of the Acquirer during the: 7.10. | Post Offer Shareholding of the Acquirer o
by IDC Members (@) 12 months period preceding the date of the PA; and ) su”f]?/ert. Share Cabital 21’372;2;38075 13’30"152%%2;(4)

(b) period from the date of the PA and till the date of this recommendation. o of Yoling Share ~apita . D oD
- - - - - 7.11. |Pre & Post offer Shareholding of the Public: Pre-Offer Post Offer® Pre-Offer Post Offer®®
11) | Recommendation on the Open | Based on a review of the relevant information (as set out in the summary of reasons
. ) ) - . . Number 17,60,12,980 9,69,21,784| 17,60,12,980( 17,76,09,859
offer, as to whether the offer is | for recommendation below), the IDC is of the opinion that the Offer Price of ¥115.00 . . o
. . o ) ; ) . . % of Voting Share Capital 56.66% 31.20% 56.66% 57.17%
fair and reasonable per Equity Share is in accordance with the applicable regulations being SEBI (SAST) o - -
Regulations 2011 and accordingly, is fair and reasonable. Assuming full acceptance in the Open Offer.
- - - - - — @ Excludes Brokerage and other charges.

12) | Summary O.f reasons  for | IDC has taken into consideration the following for making the recommendation: ® Includes other members of the Promoter/Promoter Group (who are not forming part of SPA) and shall be re-classified as public

recommendation IDC has reviewed (a) The Public Announcement (“PA”) dated January 20, 2026 in shareholder, in accordance with Regulation 31A of the SEBI (LODR) Regulations, 2015, as amended.
connection with the Offer issued on behalf of the Acquirer; (b) The Detailed Public @ If the Completion does not happen as contemplated under SPA, then the equity shares acquired by the Acquirer in the Open Offer
Statement (“DPS”) dated January 28, 2026; and (c) The Letter of Offer (“‘LoF”) dated shall be classified in public category as the Acquirer shall not have any control on the Target Company.
March 12, 2026. 8) The Acquirer accepts full responsibility for the information contained in this Post Offer Advertisement and for the obligations under
Based on the review of PA, DPS and LoF, the IDC is of the opinion that the Offer Price SEBI (SAST) Regulations, 2011.
of T115.00 per equity share for public shareholders offered by the Acquirer (more 9) Acopy of this Post Offer Advertisement will be available on the websites of SEBI, BSE Limited, National Stock Exchange of India
than the highest price amongst the selective criteria mentioned under Justification of I{_;nrwlt:td,c'cl;rr:]e aC:Icutta Stock Exchange Limited, Luxembourg Stock Exchange and will be dispatched to the registered office of the
Offer Price) is in line with the regulation prescribed by SEBI under the Regulations 9 pany.
and prima facie appears to be justified. However, the Public Shareholders should Capitalized terms used in this advertisement, but not defined herein, shall have the same meanings assigned to such terms in the Letter
independently evaluate the Offer and take informed decision in the matter. of Offer dated February 13, 2026.

13) | Disclosure of Voting Pattern of | The recommendations were unanimously approved by the members of the IDC Issued by Manager to the Offer:

14) |Details ~ of  Independent | None ' CIN: U67190MH2008PTC181996
Advisors, if any 404/1, The Summit, Sant Janabai Road (Service Lane),

15) |Any other matter(s) to be |None (T!ARK Off W. E. Highway, Vile Parle (East), Mumbai-400 057.
highlighted Tel. No.: +91 22 2612 3207/08

To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this Conte_:ct Person: Mr. Manish Gaur .
L ) . . . . . . E-Mail: openoffer@markcorporateadvisors.com
statement is, in all material respect, true and correct and not misleading, whether by omission of any information or otherwise, . . . ) )
. . ) ; . . Investor Grievance Email ID: investorgrievance@markcorporateadvisors.com
and includes all the information required to be disclosed by the Target Company under the SEBI (SAST) Regulations, 2011.
SEBI Regn No.: INM000012128
For and on behalf of
The Committee of Independent Directors of For and on behalf of the Acquirer:
Photon Capital Advisors Limited For Frontier Warehousing Limited
sd/- Sd/-
- Gautam Agarwalla
Date : March 19. 2026 Venkata SUbaschh:!:,g;efgg Date : March 20, 2026 Managing Director
: , i - . .
Place : Hyderabad (DIN: 00125240) Place : Kolkata DIN: 00413204
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PHOTON CAPITAL ADVISORS LIMITED

(CIN: L65910TG1983PLC004368)

Registered Office: Plot No. 90-A, Road No. 9, Jubilee Hills, Hyderabad-500033, Telangana, India
Contact No.: +91 99513 39995 « Email ID: info@pcalindia.com/grouppcal@gmail.com « Website: www.pcalindia.com

Recommendations of the Committee of Independent Directors (“IDC”) on the Open Offer to the Public Shareholders of Photon
Capital Advisors Limited (“Photon”/“Target Company”) under Regulation 26(7) of Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBI (SAST)
Regulations, 2011”)

1) Date March 19, 2026

2) Name of the Target Company | Photon Capital Advisors Limited
(1C”)

3) Details of the Open Offer| The Open Offer is made by the Acquirer in terms of Regulations 3(1) and 4 of SEBI
pertaining to Target Company | (SAST) Regulations, 2011 for acquisition of up to 7,11,000 fully paid-up equity

shares having face value of 310 each representing 26.13% of Emerging Voting
Share Capital of the Target Company at a price of ¥115.00 per Equity Share from
the Eligible Equity Shareholders of the Target Company in terms of SEBI (SAST)
Regulations, 2011.

4) Name of the Acquirer Mr. Sreeram Reddy Vanga

5) Name of the Manager to the | Mark Corporate Advisors Private Limited
Offer (SEBI Reg. No.: INM000012128)

Address: 404/1, The Summit, Sant Janabai Road (Service Lane),
Off Western Express Highway, Vile Parle (East), Mumbai — 400057
Email ID: openoffer@markcorporateadvisors.com

6) Members of the Committee of | (i) Mr. Venkata Subash Lingareddy (DIN: 00125240) Chairman
Independent Directors (if)  Mr. Sarath Kumar Jutur (DIN: 05187764) Member

7) IDC Member’s relationship with | All the Members of the IDC are Independent Directors on the Board of the Target
the TC (Director, equity shares | Company.
owned, any other contract/ |\ Sarath Kumar Jutur holds 1 equity share of Target Company. Barring this, none
relationship), if any of members of the Committee of Independent Directors hold any equity shares in

the Target Company.
None of the members of the IDC have entered into any contract or have other
relationship with the Target Company, except as mentioned above.

8) Trading in the equity shares/ | None of the members of the IDC have traded in any of the Equity Shares/ securities
other securities of the TC by | of the Target Company during the:

IDC Members (a) 12 months period preceding the date of the PA; and
(b) period from the date of the PA and till the date of this recommendation.

9) IDC  Member’s relationship | None of the members of IDC:
with the Acquirer (Director, | (a) are Directors on the Board of the Acquirer;
equity shares owned, any other | (b) hold any equity shares or other securities of the Acquirer; and
contract/relationship), if any (c) have any contracts/ relationship with the Acquirer.

10) | Trading in the Equity Shares/|None of the members of the IDC have traded in any of the Equity Shares/ securities
other securities of the Acquirer | of the Acquirer during the:
by IDC Members (a) 12 months period preceding the date of the PA; and

(b) period from the date of the PA and till the date of this recommendation.

11) | Recommendation on the Open | Based on a review of the relevant information (as set out in the summary of reasons
offer, as to whether the offer is | for recommendation below), the IDC is of the opinion that the Offer Price of ¥115.00
fair and reasonable per Equity Share is in accordance with the applicable regulations being SEBI (SAST)

Regulations 2011 and accordingly, is fair and reasonable.

12) |Summary of reasons for|IDC has taken into consideration the following for making the recommendation:

recommendation IDC has reviewed (a) The Public Announcement (“PA”) dated January 20, 2026 in
connection with the Offer issued on behalf of the Acquirer; (b) The Detailed Public
Statement (“DPS”) dated January 28, 2026; and (c) The Letter of Offer (“LoF”) dated
March 12, 2026.
Based on the review of PA, DPS and LoF, the IDC is of the opinion that the Offer Price
of 3115.00 per equity share for public shareholders offered by the Acquirer (more
than the highest price amongst the selective criteria mentioned under Justification of
Offer Price) is in line with the regulation prescribed by SEBI under the Regulations
and prima facie appears to be justified. However, the Public Shareholders should
independently evaluate the Offer and take informed decision in the matter.

13) |Disclosure of Voting Pattern of | The recommendations were unanimously approved by the members of the IDC
IDC present at the meeting held on March 19, 2026.

14) | Details of Independent | None
Advisors, if any

15) |Any other matter(s) to be|None
highlighted

To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this

statement is, in all material respect, true and correct and not misleading, whether by omission of any information or otherwise,
and includes all the information required to be disclosed by the Target Company under the SEBI (SAST) Regulations, 2011.

For and on behalf of

The Committee of Independent Directors of

Photon Capital Advisors Limited

Sd/-

Venkata Subash Lingareddy

Date : March 19, 2026 Chairman-IDC

Place : Hyderabad (DIN: 00125240)
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PHOTON CAPITAL ADVISORS LIMITED

(CIN: L65910TG1983PLC004368)

Registered Office: Plot No. 90-A, Road No. 9, Jubilee Hills, Hyderabad-500033,

Telangana, India

Contact No.: +91 99513 39995 « Email ID: info@pcalindia.com/grouppcal@gmail.com » Website: www.pcalindia.com

Regulations, 2011")

Recommendations of the Committee of Independent Directors ("IDC”) on the Open Offer to the Public Shareholders of Photon
Capital Advisors Limited (“Photon"/*Target Company”) under Regulation 26(7) of Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBI (SAST)

1) Date March 19, 2026
2) Name of the Target Company | Photon Capital Advisors Limited
(“TC)

3) |Details of the Open Offer
pertaining to Target Company

Regulations, 2011.

The Open Offer is made by the Acquirer in terms of Regulations 3(1) and 4 of SEBI
(SAST) Regulations, 2011 for acquisition of up to 7,11,000 fully paid-up equity
shares having face value of 310 each representing 26.13% of Emerging Voting
Share Capital of the Target Company at a price of ¥115.00 per Equity Share from
the Eligible Equity Shareholders of the Target Company in terms of SEBI (SAST)

4) Name of the Acquirer Mr. Sreeram Reddy Vanga

Mark Corporate Advisors Private Limited
(SEBI Reg. No.: INM000012128)

5) Name of the Manager to the
Offer

Email ID: openoffer@markcorporateadvisors.com

Address: 404/1, The Summit, Sant Janabai Road (Service Lane),
Off Western Express Highway, Vile Parle (East), Mumbai — 400057

6) Members of the Committee of | (i)

Mr. Venkata Subash Lingareddy (DIN: 00125240)

Chairman

Independent Directors (i) Mr. Sarath Kumar Jutur (DIN: 05187764)

Member

7) IDC Member's relationship with
the TC (Director, equity shares
owned, any other contract/
relationship), if any

Company.

the Target Company.

All the Members of the IDC are Independent Directors on the Board of the Target

Mr. Sarath Kumar Jutur holds 1 equity share of Target Company. Barring this, none
of members of the Committee of Independent Directors hold any equity shares in

None of the members of the IDC have entered into any contract or have other
relationship with the Target Company, except as mentioned above.

8) | Trading in the equity shares/
other securities of the TC by
IDC Members

of the Target Company during the:

None of the members of the IDC have traded in any of the Equity Shares/ securities

(a) 12 months period preceding the date of the PA; and
(b) period from the date of the PA and till the date of this recommendation.

None of the members of IDC:
(a) are Directors on the Board of the Acquirer;

9) IDC  Member's relationship
with the Acquirer (Director,
equity shares owned, any other
contract/relationship), if any (©

(b) hold any equity shares or other securities of the Acquirer; and
have any contracts/ relationship with the Acquirer.

10) | Trading in the Equity Shares/
other securities of the Acquirer | of the Acquirer during the:

by IDC Members (a)

None of the members of the IDC have traded in any of the Equity Shares/ securities

12 months period preceding the date of the PA; and
(b) period from the date of the PA and till the date of this recommendation.

11) | Recommendation on the Open
offer, as to whether the 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 the opinion that the Offer Price of ¥115.00
per Equity Share is in accordance with the applicable regulations being SEBI (SAST)
Regulations 2011 and accordingly, is fair and reasonable.

12) |Summary of reasons for

recommendation

March 12, 2026.

IDC has taken into consideration the following for making the recommendation:

IDC has reviewed (a) The Public Announcement (“PA") dated January 20, 2026 in
connection with the Offer issued on behalf of the Acquirer; (b) The Detailed Public
Statement ("DPS”) dated January 28, 2026; and (c) The Letter of Offer (“LoF") dated

Based on the review of PA, DPS and LoF, the IDC is of the opinion that the Offer Price
of T115.00 per equity share for public shareholders offered by the Acquirer (more
than the highest price amongst the selective criteria mentioned under Justification of
Offer Price) is in line with the regulation prescribed by SEBI under the Regulations
and prima facie appears to be justified. However, the Public Shareholders should
independently evaluate the Offer and take informed decision in the matter.

13) | Disclosure of Voting Pattern of | The recommendations were unanimously approved

by the members of the IDC

IDC present at the meeting held on March 19, 2026.
14) | Details of Independent | None

Advisors, if any
15) [Any other matter(s) to be|None

highlighted

For and on behalf of

Date : March 19, 2026
Place : Hyderabad

To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this
statement is, in all material respect, true and correct and not misleading, whether by omission of any information or otherwise,
and includes all the information required to be disclosed by the Target Company under the SEBI (SAST) Regulations, 2011.

The Committee of Independent Directors of
Photon Capital Advisors Limited

Sd/-

Venkata Subash Lingareddy
Chairman-IDC
(DIN: 00125240)
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POST OFFER ADVERTISEMENT UNDER REGULATION 18(12) IN TERMS OF SECURITIES AND EXCHANGE BOARD OF INDIA
(SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED TO THE
SHAREHOLDER(S) OF PANKAJ POLYMERS LIMITED (HEREINAFTER REFERRED TO AS “PPL"/“TARGET COMPANY"[“TC")

PANKAJ POLYMERS LIMITED

Registered office: 5th Floor, E Block, 105, Surya Towers, Sardar Patel Road,Kurnool, Secunderabad, Telangana-500003
Phone: +91-40-27897743; Website: www.pankajpolymers.com;Email Id: info@pankajpolymers.com

OPEN OFFER FOR ACQUISITION OF 14,41,414 (FOURTEEN LAKH FORTY ONE THOUSAND FOUR HUNDRED FOURTEEN)
EQUITY SHARES OF T10 EACH REPRESENTING IN AGGREGATE 26.00% OF THE VOTING SHARE CAPITAL OF THE TARGET
COMPANY FROM THE SHAREHOLDERS OF PANKAJ POLYMERS LIMITED (HEREINAFTER REFERRED TO AS
"PPL"/"TARGET COMPANY"/"TC") BY MR. SANDEEP JAIN, MR. VIKAS GARG, MR. RAHUL NAGAR AND MR. HIMANSHU
ARORA (HEREINAFTER REFERRED TO AS "ACQUIRERS"), PURSUANT TO AND IN ACCORDANCE WITH REGULATION 3(1)
AND REGULATION 4 OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES
AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED ("SEBI (SAST) REGULATIONS")

This Post Offer Advertisement is being issued by Fintellectual Corporate Advisors Private Limited, ("Manager to the Offer”f "Manager”),
on behaif of Acquirers, in connection with the offer made by the Acquirers, in compliance with Regulation 18(12) of the Securities and
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 ("SEBI (SAST) Regulations"). This Post Offer
Advertisement ("PoPA”) should be read together with: (a) the Public Announcement dated January 14, 2026 {"PA"); (b) the Detailed Public
Statement dated January 21, 2026 that was published in Financial Express - English (Al editions), Jansatta - Hindi (All editions), Pratahkal -
Marathi (Mumbai edition) and Mava Telangana - Telugu (Hyderabad Edition) on January 22, 2026 "DPS"); (c) the Letter of Offer dated
January 28, 2026 along with Form of Acceptance ("LOF"); and (d) the offer opening public announcement and corrigendum to the DPS dated
February 23, 2026 that was published in all the newspapers inwhich the DPS was published.

This Post Offer Advertisement is being published in all the newspapers in which the DPS was published.

The Public Shareholders of the Target Company are requested to kindly note the following information with respect to the Open Offer:

1. Name of the Target Company Pankaj Polymers Limited
2 Name of the Acquirers Mr. Sandeep Jain, Mr. Vikas Garg, Mr. Rahul Nagar and Mr. Himanshu Arora
(hereinafter referred to as “Acquirers”)
3 Name of the Manager to the Offer Fintellectual Corporate Advisors Private Limited
4, Name of the Registrar to the Offer Skyline Financial Services Private Limited
6. Offer Details
a. Date of Opening of the Offer Wednesday, February 25, 2026
b. Date of Closing of the Offer Wednesday, March 11, 2026
6. Date of Payment of Consideration Wednesday, March 18, 2026
T. Details of Acquisition :
5l. No. Particulars Proposed in the Offer Documents Actuals
71 Offer Price (A) T40.00- T40.000-
12 Aggregate number of shares tendered (B) 1441414 3
73 Aggregate number of shares accepted (C) 1441414 n
T4 Size of the Offer (Numbers of shares multiplied
by offer price per share) (A* C) 75,76,56,560/- 31,2400
15 Shareholding of the Acquirers before Agreement/
Public Announcement
®  Number 0 0
L 0.00% 0.00%
18 Shares to be acquired by way of Agreement*
®  Number 3223827 3223827
L 58.15% 58.15%
.7 Shares acquired by way of Open Offer
®  Number 1441414 K}l
o % 26.00% 0.00%
78 Shares acquired after Detailed Public Statement
®  Number of shares acquired Nil Nil
® Price of shares acquired Nil Nil
o % of shares acquired Nil Nil
79 Post offer shareholding of acquirers 46,65,041 32,23,658
(Number & %) (84.15%) (58.15%)
7.10 Pre & Post offer shareholding of the public ~ Pre Offer| Post Offer Pre Offer Post Offer
e Number 23,20,273 878,859 23,20,273 23,20,242
. % 41.85% 15.86% 41.85% 41.85%

* The equity shares fo be acquired in terms of Share Purchase Agreement has not yet been transferred in the name of Acquirers,

8. The Acquirers accept full responsibility for the information contained in the Post Offer Advertisement and for the obligations under
SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011.

9. The Acquirers will consummate the Share Purchase Agreement transaction in accordance with the provisions of Regulations 22(1)
and 22(3) read with Regulation 17 of the SEBI (SAST) Regulations and shall become the joint promoter of the Target Company
along with existing promoters of the Target Company in accordance with the provision of Regulation 31A (10) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, including subsequent
amendments thereto 'SEBI (LODR) Regulations').

10. Acopy of this Post Offer Advertisement will be available on the website of SEBI, BSE and at the registered office of the Target
Company.

11. Capitalised terms used but not defined in this Post Offer Advertisement shall have the meanings assigned to such terms in the
Public Annt ntandfor DPS and/or Letter of Offer.

Issued by the Manager to the Open Offer:

(&) FINTELLECTUAL

CORPORATE ADVISORS

Fintellectual Corporate Advisors Private Limited
Corporate Off.: B-20, Second Floor, Sector 1, Noida 201301
Contact Number: +91-120-4266080

Website: www.fintellectualadvisors.com

Email Address: info@fintellectualadvisors.com

Contact Person: Mr. Amit Puri

SEBI Registration Number: INMO00012944

Validity: Permanent

CIN: U74999DL2021PTC377748

For and on behalf of Acquirers

Sd/- Sdi- Sd- Sdi-

Place: Noida Sandeep Jain  Vikas Garg Rahul Nagar Himanshu Arora
Date: ‘Ma rch 19, 2026 (Acquirer 1) (Acquirer2) (Acquirer 3) (Acquirer 4)
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