WWW.FINANCIALEXPRESS.COM TUESDAY, APRIL 7, 2026

?un,rr-lf GRATEX IN DUETRIEFE LIMITED
FINANCIAL EXPRESS 13 Reod affice; Grates cﬂl-:lsl.‘rl-i]-’l:;ﬂqlrﬂlﬂ-l .lﬁ::I:h[::].f::r?:E;ﬁIDﬁ Bopar Khatme,

MeW Murnibal, Maharashira, India, 400703
Ted - (D22} 2992380 Website - wwrargratexin  Emadl | esakes@Egaten.in

JINDAL STEEL LIMITED . PUBLIC NOTICE
'T. TATA E LXSI LI M IT E D (Formerly known as Jindal Steel & Power Limited) Spectal Window for Transfer and Dematerialization of Physical Securifies
) Ragd officec O P Jindal Marg, Hisar, Haryana - 126005 Pursuant to SEBI Circular HO{38/13111(2)2026-MIRS0-PODIU3T50/2026 dated January
TATA CIN: L85110KA1989PLC009968 orparate offion: Tower 6, 4th Floor, Flot Na. 2, Sector 32, Gurgaon - 122001 30, 2026 a special cne year window has been apened for Transter and Dematerialization of
Regd. Office: ITPB Road, Whitefield, Bengaluru - 560 048 Email id - investorcarefpjindalstest.com Physical Secwities, where the transier deed was executed prigr to Aprl 01, 2019
TﬂTﬁ EL}{SI Phone No.: 080-2297 9123; Email: investors@tataelxsi.com; Website: www.tataelxsi.com NOTICE FOR LOSS OF SHARES CERTIFICATES The Special Window shall remain open from 05 February 2026 1o 04 Febraary 2027,

NolicE |8 haErEly geven thal thie Share Certihcais(s) lof the wnder menboned Equety sharg of the Company have Desn oSt

i ar, invest i f | 01, 201
mspinced and tegistered the complaint in LT, Marg Police Staton, Mumbai - 400007, The holders)ipurchasens) of he said :11‘;3"'1?:[ 0 the said circular, lvestors: having transfer deeds axecuted prior to April 01, 2019
NOTICE Equity Shates have appiied 1o the Company for [ssue duplicate Share Cerficate]s) L :_‘ L i , -
- rash Qecrnt Casas, d

EOTI%E iSI h?r/eby. glivend thaé :Ee hcelrjtiﬁca’:cetsh for 'Ejhe unqte.rmehntionedl. Sgiuri;(ihes COf the Ctom_pany Follo No Name of Shareholder(s) Cert.No Dist No from | Dist. Noto | No of Share | FV (Rs.) - Transfer requests earlier rejectad / raturmed | not attiendad due to deficiencies, may submit
ave been lost / misplaced and the holder of the said securities has applied to the Company to issue their Iranster and dematerializaion raquest during the. special window
dupllcate certificates. Rashmi Ramesh Shah 113530 o
. . - . . G440 AF10022 4710061 40 1o Eligile Investors may lodge ! redodge thelr requests with the Company's BTA Wis. Adrolt
Any person who has a claim in respect of the said securities should lodge such claim with the Company Sangita Bipin Shah 113523 f - el
; : ' L ) . . ' Corporate Services Private Limited, along with the requisite decumenls as prescrbed
at its Registered Office within 15 days from this date, else the Company will proceed to issue duplicate T T under. the SEBI Cireular
oy . . . . “ ““ -
certificates without further intimation. 55440 Sangita Bipin Shah bo2621 185374622 165378321 3700 v The sacunties =0 transfered shall be credited only in dematerighized form and shall be subject
Name of Holder(s) and Kind of Securities and No. of Distinctive Number[s] b a bock in pericd of ang year from e date of regiztration of ransles, as per SEB| gusdetnes.
Jt. Holder(s) Face Value Securities 55529 Raresh ‘;':‘"ﬂ;’mi:“ 119;‘:3’” 4724241 4224280 a0 10 Registrar & Share Transfer Agent:
Manjulaben 100 19892831 - 19892930 | T o - oo Fﬁmﬂr:;ﬂ e I s
Jayantilal Panchal i | 100 13195311 - 13195410 thalda 90T MICL: EEENE, S O A e
Y Jitend 525ét</322r§?(;f ' 55529 H“H::;Im“ -:;.:::l:n 502037 165402472 165406171 ar00n - Maral Naka, Andberl {E), Murmba 400053, Inda.
Ja an’:ilZT Praanchal 200 31631290 - 31631489 Sang Tel: +#1 [l]].J_EjEETﬂ-'IEI..'. amailinfo@adroitcorporate com
y Any person(s) who has a claim n resped of above-mentioned Shares should looge such claim(s) in wiring supponed by valid ““’"'adr{}"w’_’ﬂmm Lo ]
S limi gocUments with Registrar & Transfer Agent, Alankl Assignments Lid., Alankit House, 4E/2, Jhandewalan Extn., New Del Detailed guidelines ane also available on the Company's websie,
For Tata Elxsi Limited o, o ; ; : :
Sd/- 110 065, Tal.- 23541234, 42541234; Fax: 41543474 of Cormpany willfin 15 days of publicabon of s MNolioe. Thateafer no This-nolice % [sswed for the informalion of shareholders and in Compliance with SEBI
clams will be anleriEned and e RTA o Company. will procesd for issuing duplicale Share Cenificate(s) in lieu of Origenal . :
SnehaV - - , For Gratex Industries Limited,
Place : Benaaluru . i Share Certificala(s).
. _9 Company Secretary & Compliance Officer Place: Murnbal o aanahltes S4i-
Date : April 06, 2026 Membership No.: A51279 i g C5 Neha Arora
Diate: O7/04/20286 Sangita Bipin Gandhi Place: Navi Mumbai Company Secretary and Compliance Officer

Date: 06" April, 2026 Membership No.: ACS-5T981

INDO BORAX & CHEMICALS LIMITED
A public listed company incorporated under the Companies Act, 1956 PUH AVANK ARA

Registered Office Address: 302, Link Rose, Linking Road, Santacruz (West), Mumbai — 400054, Maharashtra, India
Corporate ldentification Number: L24100MH1980PLC023177 = Tel: +91-22-26489142/ 47 /48 - Fax: +91-22-26489143 PURAVANKARA LIMITED

(CIN: L45200KAT986PLLC051571)

il id: complianceofficer@i ax.c . ite: www.indoborax.c .
Email id: complianceofficer@indoborax.com « Website: www.indoborax.com Registered Office: No, 130/1, Ulsoor Road, Bangalore — 560042

Recommendations of the Committee of Independent Directors ("IDC") of Indo Borax and Chemicals Limited ("Target Company”) on the open offer Tel: 080 2559 9000 7 43439999
made by Zenrock Chemicals Private Limited (the "Acquirer”) together with India Special Assets Fund IIl {"PAC 17), ISAF 1Il Onshore Fund (“PAC 2") Email: investors@puravankara.com. Website: www.puravankara.com
and Special Situation India Fund ("PAC 3" and together with PAC 1 and PAC 2, "PACs") to the public shareholders of the Target Company as per
Regulation 26(7) of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended Special Window for Transfer and Dematerialisation
(“SEBI (SAST) Regulations”), of Physical Securities
1. |Date April 6, 2026 NOTICE is hereby given that pursuant to SEBI Circular No. HO/38/13/11{2)2026-MIRSD-POD/
2. |Name of the Target Company |Indo Borax and Chemicals Limited IV3750/2026 dated January 30, 2026, the Company has opened another Special Window for
(TC) transfer and dematerialisation {“demat") of physical securities which were sold/purchased prior
3. |Details of the Offer pertaining to | The open offer for the acquisition of up to 83,43,400 (eighty three lakhs forty three thousand and four o April 01, 2019. This special window shall be open for a period of oné year from February 05,
TC hundred) fully paid-up equity shares of face value of ¥1.00 (Indian Rupee One) each (the "Equity 2026, to February 04, 2027 to further facilitate the investors to get rightful access to their
Shares”) of Indo Borax and Chemicals Limited (the “Target Company”), representing 26.00% (twenty Securiies.
six per cent) of the voting share capital, from the public shareholders of the Target Company, is being The shares that are re-lodged for transfer, if approved, will be issued only in demat mode and
made by Zenrock Chemicals Private Limited (the "Acquirer”) together with India Special Assets Fund Il shall be under lock-in for a period of one year from the date of registration of transfer. Due
("PAC 1"), ISAF Ill Onshore Fund ("PAC 2") and Special Situation India Fund ("PAC 3" and together with process shall be followed for such transfer-cum demat requests.
PAC 1 and PAC 2, "PACs") pursuant to and in compliance with Regulation 3{1) and Regulation 4 of the The detailed information along with said SEBI circular is also placed on the Company's website
SEBI (SAST) Regulations at a price of 256,30 (Indian Rupees Two Hundred and Fifty Six point Three at https:/iwww. puravankara.com/investors,

Zero only) per Equity Share (the "Offer Price"), aggregating to total consideration of ¥213,84,13,420.00

; : : - 100 Days Campaign - “Saksham Niveshak" for KYC and related updation and
| T d Thirt e hty F khs | h F H
{E;g'ﬁ;ﬁiﬁﬂ ﬁg;:;;; ::i;;hdf..ﬂgffmﬁfuﬂﬁﬁl Qur ek ToREer fhousand Folr bithed shareholders engagement to prevent transfer of Unpaid/Unclaimed dividends to

Investor Education and Protection Fund (IEPF
The public announcement dated December 15, 2025 (“PA”), the detailed public statement published on fastnEkducaiior tept Prosicoon ki pcEs)

December 22, 2025 (“DPS"), the draft letter of offer dated December 30, 2025 (“DLOF") and the letter of NOTICE is hereby given that pursuant to Investor Education and Protection Fund Authority

offer dated March 27, 2026 (“LOF”) have been issued by IIFL Capital Services Limited (formerly known HERERg ket i Somoratie: atais, \MG ) laller vido emell caled. March: &7 £las; 1

as lIFL Securities Limited) (the “Manager to the Open Offer”) on behalf of the Acquirer and the PACs. aimlpagnﬁéggzia”mhad the Second 100-Day Campaign "Saksham Niveshak” from April 1, 20286,
uly 9, :

4, | Name(s) of the acquirer and PAC | Acquirer:
with the acquirer Zenrock Chemicals Private Limited (*Acquirer”)

Persons acting in concerts:

During the Campaign, all the shareholders who have not claimed their Dividend or have not
updated their KYC details, bank mandates and contact information details are requested to
update the same and claim their unpaid/unclaimed dividend in order lo prevent the shares and

{a} India Special Assets Fund Il {"PAC 17); dividend from being transferred to the IEPFA. Shareholders whose unclaimed dividends and
(b} ISAF Il Onshore Fund ("PAC 2"); and shares are transferred to IEPF or KYC and nomination details are not updated are requested to
(c) Special Situation India Fund (“PAC 3" and together with PAC 1 and PAC 2, *PACs") visitthe Company's website at www.puravankara.com/investors.
5. |Name of the Manager to the offer | IIFL Capital Services Limited (formerly known as IIFL Securities Limited) In case you wish to avail the above opportunities, please contact the Company's Registrar and
Address: 24th Floor, One Lodha Place, Senapati Bapat Marg, Transfer Agenti.e., MUFG Intime India Private Limited {formerly Link Intime India Private Limited)
LGWEF PafEl {WESt::I Mumbai AGDGTE Maharashtrﬂ fl‘ldia at G 1|:|T. 1st FIDDI'_ 24? PEFH. LES MHFQ. "'.-"iP:hrﬂ:lIi {WEEH. Mumbﬂi - 4'[)':":.53. T'E' ND.: DEE =
: : : ' 49186270, Email ID: investor.helpdesk@in.mpms.mufg.com. For further information or
Telephone: +91 22 4646 4728

T = clarffication, you may kindly contact at investors@puravankara. com.
E-mail: ibcl.openoffer@iiflcap.com oy y ¥y @p

Website: www.iiflcapital.com For Puravankara Limited
Investor Grievance e-mail: io.ib@iiflcap.com Sdi-
Contact person: Yogesh Malpani / Dhruv Bhavsar Date: Abil 06. 2026 . Secret g E‘I'EUT-’IIF ﬂ“ﬂme'ﬂ]

2 ate: April 06, ompany Secretary and Compliance cer
SEBI registration No: INM0O00010940 Place: Bangalore Membership No: F 11373

6. |Members of the Committee of|{a) Prasad Parameswaranpillai Naga - Chairperson;
Independent Directors (“IDC") (b) Prajnaparamita Sarkar; and
{c) Rakesh Kumar Shrivastava

All members of the IDC were present at the meeting and the recommendations were unammously
approved by the members of the IDC.

7. |1DC Member's relationship with | All members of the IDC are non-executive and independent directors of the Target Company. None of the
the TC (Director, Equity shares [ members of the IDC holds any Equity Shares or other securities of the Target Company or has entered
owned, any other contract /|into any contract/ relationship with the Target Company, except as directors on the board of directors of

#icici  |CICI Prudential Asset Management Company Limited
MUTUAL FUND Corporate Identity Number: L99999DL1993PLC054135

Registered Office: 12 Floor, Narain Manzil, 23, Barakhamba Road, New Delhi - 110 001.
Corporate Office: ICICI Prudential Mutual Fund Tower, Vakola, Santacruz East,

relatllnnshllp}. if any . the Target Company and as member(s)/ ch@rparsc}n{:&] of the committees thalr?ul. Mumbai — 400 055: Tel: 491 22 6647 0200/2652 5000 Fax: +91 22 6666 6582/83.
8. | Trading in _ _the Equity shares/ ije of the members of the IDC has traded in the Equity Shares or other securities of the Target Company Website: www.icicipruamc.com, Email id: enquiry@icicipruamc.com
other securities of the TC by IDC | during the: Central Service Office: 2" Floor, Block B-2, Nirlon Knowledge Park, Western Express
Members {i) period of 12 (twelve) months prior to the date of the PA and; Highway, Goregaon (E), Mumbai - 400 063. Tel.: 022 2685 2000 Fax: 022 26868313
. - - - (i} _ne penodirom the dale of tlhE AT he date-of this recommendation., Notice to the Investors/Unit holders of ICICI Prudential Balanced Advantage Fund,
2 IEE Me""?“afﬁ Eiatmhsh% w',th NDHE'I‘ of th_E' members of thEIIDC. ICICI Prudential Equity & Debt Fund, ICICI Prudential Equity-Arbitrage Fund and
Eshilreic:}qzlrlﬂ-z; ;n;rrgflfgr: cmn?rfgg (a) is a director of the Acquirer or the F*#:Es; _ _ ICICI Prudential Multi-Asset Fund (the Schemes)
! rE|EfmnShip:|ll'|f any. (b) holds any equity shares/ other _SEE“#'HS_'" the Pu:qm_re; or the PACs; Notice is hereby given that ICICI Prudential Trust Limited, Trustee to ICICI Prudential
{c) have any other contracts / relationship with the Acquirer or the PACs. Mutual Fund has approved the following distribution under Income Distribution cum
10. | Trading in the Equity shares/other | None of the members of the IDC has traded in the Equity Shares or other securities of the Target Company capital withdrawal option (IDCW option) of the Schemes, subject to availability of
secunties of the acquirer by |DC | during the: istributable surplus on the record date i.e. on April 9, 2026*:
q distributabl I h dd I *
Members i - ' : :
m period ‘_jf 12 {twelve)months prior t? the date of th‘.a FAand; , Name of the Schemes/Plans Quantum of IDCW NAV as on
(i) the period from the date of the PAtill the date of this recommendation.. & per unit) (Face value April 2, 2026
1. | Recommendation on the Open |Based on a review of the relevant information (as set out in the summary of reasons for recommendation of ¥ 10/- each)$* & Per unit)
offer, as to whether the offer is fair | below), the IDC is of an opinion that the Offer Price of ¥256.30 (Indian Rupees Two Hundred and Fifty | ICICI Prudential Bal d Advantage Fund -
and reasonable Six point Three Zero only) per Equity Share is in accordance with the applicable regulations of the SEBI . rudential Balanced Advdntage Fun : |
{SAST) Regulations and, accordingly, is fair and reasonable. | Monthly IDCW 0.07 | 21.32 |
12. |Summary of reasons for| The IDC has perused the PA, DPS, DLOF and LOF issued by the Manager to the Open Offer on behalf of | Direct Plan — Monthly IDCW | 0.07 | 25.64
recommendation :EE Acquirer ar:;i ttl_’:E PACs; in relation to the Open Offer and particularly noted the following, while making | ICICI Prudential Equity & Debt Fund - '
2 recommenaation: [ i T
(a) The Equity Shares of the Target Company are frequently traded in terms of Regulation 2(1)(j) of the | M.onthly IbCW | 0.16 | 41.16 |
SEBI (SAST) Regulations; | Direct Plan — Monthly IDCW | 0.16 : 66.78 .
(b) The Offer Price is in accordance with Regulation 8(2) of the SEBI (SAST) Regulations:  ICICI Prudential Equity-Arbitrage Fund i |
(c) The Offer Price is higher than the volume weighted average market price per Equity Share for a | IDCW I 0.0500 15.3444
period of 60 (sixty) trading days immediately preceding the date of the PA as traded on the National | Direct Plan — IDCW l 0.0500 | a1 ]
Stock Exchange of India Limited (the stock exchange with maximum volume of trading during such F . . = -
period) is 3253.23 (Indian Rupees Two Hundred and Fifty Three point Two Three only) per Equity | ICICI Prudential Multi-Asset Fund ! .
Share. | IDCW | 0.1600 33.4000
{d) The Offer Price is equal to the highest negotiated price per Equity Share of the Target Company for | Direct Plan — IDCW | 0.1600 | 56.8512
any acquisition under an agreement attracting the obligation to make a PA of an Open Offer, i.e., the ' o _ _ 5 o o
price per share under the share purchase agreement dated December 15, 2025 as amended by the The distribution will be subject to the availability of distributable surplus and may
amendment letter agreement dated December 30, 2025 and the amendment letter agreement dated be lower depending upon the extent of distributable surplus available on the record
January 22, 2026 is ¥256.30 (Indian Rupees Two Hundred and Fifty Six point Three Zero only) per date under the IDCW option of the Schemes.

Equity Share. Subject to deduction of applicable statutory levy, if any.

Based on the above, the |DC is of an opinion that the Offer Price of ¥256.30 (Indian Rupees Two Hundred or the immediately following Business Day, if that day is a Non — Business Day.
and Fifty Six point Three Zero only) per Equity Share is in compliance with the SEBI (SAST) Regulations The distribution with respect to IDCW will be done to all the unit holders/beneficial

and hence is fair and reasonable. . . . .
Eoal g _ . owners whose names appear in the register of unit holders/Statement of beneficial
This is an Open Offer for acquisition of publicly held Equity Shares. The public shareholders have an owners maintained by the Depositories, as applicable under the IDCW option of the

option to tender the Equity Shares held by them or remain public shareholders in the Target Company. Schemes. at the close of business hours on the record date
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 It should be noted that pursuant to payment of IDCW, the NAV of
the Equity Shares held by them in the Open Offer. the IDCW option of the Schemes would fall to the extent of payout
This statement of recommendation will be available on the website of the Target Company at and statutory Ievy (if qpplicqble)_
https://www.indoborax.com/. ) .
_ - For ICICI Prudential Asset Management Company Limited
13. | Details of Independent Advisors, | None Place: Mumbai Sd/-
Ef ; ]
£0F Date : April 6, 2026 Authorised Signatory
14. |Any other matter(s) to be|None
highlighted No. 003/04/2026

To know more, call 1800 222 999/1800 200 6666 or visit www.icicipruamc.com

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 infermation required to be disclosed by the _ : =
Target Company under the SEBI (SAST) Regulations. _ their mobile number and email id.
To increase awareness about Mutual Funds, we regularly conduct Investor Awareness
Programs across the country. To know more about it, please visit https:/www.icicipruamc.com
or visit AMFI's website https:/www.amfiindia.com

Investors are requested to periodically review and update their KYC details along with

For and on behalf of the Committee of Independent Directors of

Indo Borax and Chemicals Limited

Prasad Parameswaranpillai Naga - - -
Place : Mumbai Chairperson - Committee of Independent Directors Mutual Fund investments are subject to market risks,

Date : April 06, 2026 DIN: 07430506 read all scheme related documents carefully.




| Sterar | T e g B PSRN <ifRow amrectier smarfdfrer sheerar

AGTEr oTore, 1% fleodr - 110029

' i HEIHE TTEA oIS P TIYaIT 3TeT9TToT
EEERSICY a:ng-qw_19 A h}: l|.|'|-g_.-.| aqiflEn: f-an e -Jﬂlillil'l-:l.- o4, wd | A9 FEel-iin pp 4 x' a:IT 9
-\'TCHT Wires & Cables W1 01-11-26418840 / eE1Ead2, daame www kelind com - s
_ i i s cafikekindcom y ua_gr W . 38/2026
[l () Ferm, 2014 HIaTie 1Tﬁ|1'l T, LA010DL975G0I007966 N : TG AT — S E—roN—gens
P 22  srger] gullge amafan: grdndiell wam, -7, w6l sieday, SERENB] HT A A =/ WT./T8./ 48/ M- el ~26) /2026 19.03.2026

1. TadgRT gfrd EHT Waﬁ%\ f& HW(#)T 7. axdflegwae v, @il e, 4% feedl-110003 At wfnfodl & seaeer sty et frasdas & fae R [ G-ﬁﬂﬁ 2026 T & %Q‘ TATTPIT? Cllai]aiiii ﬁ' qa b)) %ﬁ' &Iétza?ﬂlé—ﬁiéé.
;2013 DT BT 8 D1 STRT ()] | wa}e: 011-24360959, e Isd@ntpe.con, daemge: www.atpe.codn | [wni siim srrmmes) =1 gt B o & s, 960 niars swen HOUSE! 13011(2)2026-
sfafr d @ntpe 5 p , e 2 v, 78 feel g Frfoled g @ ogER T, E Rieel 3k o T, SRIEHTTER. Ige),

(@) & SJERV W, WRER (g

: . A ufemfaat & sigem appdTaeyr 29 fadm MIRSD-PODIV3TS0N2026 firin 3o wradl, zoze & aepur, i afmfat @
IS, W1 O STfRfTar, 2013 BT e Eﬁ— LI &g Hﬁ ERe e A hﬁlm“ 4 & foe o fd e o5 Gead), 2026 9 o4 WA, RIS TATANTATH %, UGBS UAgaR delTg doll THAICIISUATHe] 3ied & FdaR ursshAl

8 B SR () B oEd uogd o | | WEEW "f’f' e oRT -t i wlt ofgm = ‘F&'I-.'}J.“_It!'!;'1.'!_:'11l:;-:|2«:-::-'f-. '?Hh‘ﬁlTw-!'HT-':"? a7 5 UF T4 1 o B e T S

e T T A T 2 e o | |G /) fare0 s onge T 20 TR 2008 o ST, 01 3 209 9 "_m:, 1= T % s S A st 0 sk, 2019 1 W 4 @ e T A (THS! / TAUE / UH AT (6 Em‘)/éﬂw_((s Elﬁ)/k*—lsl&ji ) H maer Tq ngb ST ONIeT _(SHQFIEHE‘ —AEE)
| H ugde fafes wee wie fasm| | R o T-' rF’] r,:. | G ,:.-11"1??; F e T ) e 1) S T qu:m T @ G ] e e R e e [ B o B 1 P e 1 0 o @c_*lé 2026 I B ¥ l?ﬁ?il He<d b WIH B %I'E’ 3Tl JATda IATH 3d fea S %I

ATEHE WX & forg &=y e, | | 5 opeed), 2o28 & 4wl pozy oo e o ot sl o e e e adnd ameh » TN S AR fib 0 = e Tt v wfinad A i o W = : ;

SR &, _‘sﬁ—z [ERANERA Hﬁm' g, aw firemy fisr T afeem \-I'v'[-!"‘T F Farn & 3geE grf =i 1 10 2019 T T8 T _#ll_.b: nRyT \rl.,,". _.'I' ”ﬂl.l", : P ﬂﬁ I,IHI e o 311??7-[ $ ﬁﬁ' STeRT W A ﬁ'@{ W ﬁﬁ{
SRR SRS | o r‘F-' e/ AR /e T G0 o e ey | | RT3l oY T S e AT T e R o e AT & Iy 3ifeTsT gofidxor 28.03.2026 | 25.04.2026 (W14 5:00 §91 TH)

Jofe pireid, T8 faeeli—110003 T iR B0 5 TeR o9 599 [9E & g8 sﬁ'ﬂi-?'fl :1#*-]ﬁ‘-‘!:’1 I AET T W Fed S

sredvg /gl e o R e e e A B o S | G AT e

aTes fpar T e ) 7 SRl i B A O o R o B a8 e o d‘: Era e 1wl 'i‘.--—d| I AR EI W Ty =r"1:'|»!1 T {1} ToieRer @ Refy eik smflw Bfaal / T USIARUT| 30.04.2026 | 02.05.2026 (@ 5:00 T )
: Rrfaag & & B2 O SIAC A= ¥t i 3 1ERISE ] T 1= I3 e e =0 o O s £ - B O i B e B RAawont "\Egn-\r sifaw
f' g?%a}ﬁ E;:T TR @fﬁ - pr s ey e o R ey g A e e R e R ey e il e e e e e e el RSN .-|~i‘| TTETiErTTY I"r'sl'r et T e S T | ¥ TTERT FTORETEET {iam L il @l fafr
Rre we, afte aqom, wefe| | T OAEE R SRR S i, aevnin [ s @ T e o | | il &7 & g sty e 8 2l it el @ s o }' el b TR 9IS R YA T3 IS HY 09 ¥, 2026 (W)
ol o, g Wi, e, o, ae | | PR st 9 st & fe & i st g s R G et s I“r: '"riT'fl'd "_rjhl un||mf";~r| h:..-"‘ﬁl; -,kllhw-.-ﬂrﬁrﬂrj,:;- iy gT-jru ﬁﬂ e e @ fafSr 16 S, 2026 (WIFAR)
SR o B & § PR wxar| ¥ ware | | TeEmEn & v fme & B owdes i oo e A '.-I Izﬁ;ajrz-aﬁ B2, B3 :'-f imflels-lﬂr@mﬁ&aﬂﬂ- i IE;:H R P :
jg“ﬂ ;ﬁ;@ i mﬁ;;:r RURAEARL Irf# It SRR TS o, (TR AN S S SR S B, W S - . EHONE 17 0T ST S~ (I | TR erEraHl der faRgd SIMeRT & oy $uar dedise www.aiimsexams.ac.in R I wU
&T0T &1 Jard | oI W 3 Bl & .
3. IR BT B FAIGT SO SR of7at ol ¢ a0 di-ad 2013 @4 50) aﬂ'-! ﬁ?-‘?ﬂ::{?l:uﬁﬁ A ST | :
@ 9 T b Golig rafeE, Ao gl dadt 2y (3 é oy S S0t {a‘% o 56) eq | | s e ad e aftss 4 (arivle wigre) G 17112 /12 /0001 / 2627 s faae ()
ﬁ 406, ARG Il Gﬁ?ggé o | BEa SR UE SE| e et i 1314 06.04 2028 MR weD wi
o q:l_d;% g\’?_ﬂ'm T3 122011 "'I'FI"-.'T'| o l_-.h -
jl-_:-: BT \_;Hm T, 9. "'=|'f\."|"' i EI-:»':-I ‘I 0 rﬂ wHle A a1 e
Rt sduianichdel | I e INDO BORAX & CHEMICALS LIMITED
?q;"g‘fw Wﬁ?‘i—iﬁ =i, q’i RAL P iop s kﬂ{*— s i |3 :3.1?-1 Siietr i e fl ~!r|1~r'1'§"l
, a frfag i fRe, Ay feoli=110 eI TT+1--500 03 = Jag = . ol o e e 1h i
Waﬁ%@ﬁéﬁvﬁﬁzﬁwﬁu - Fl r—@:h :" 1| e H;;' : ;fi = A public listed company incorporated under the Companies Act, 1956
. . e [ Mpc BN NEsial. DO EFYard.rns THH, LM . 5 T i 5 i 5 y . "
q?'é? P, ST &, a—ﬁ'é@f g T TARANGIE Registered Office Address: 302, Link Rose, Linking Road, Santacruz (West), Mumbai — 400054, Maharashtra, India
ool P, 7¢ Reait1o003 @] | B@H | 01120961284 - Corporate Identification Number: L24100MH1980PLC023177 = Tel: +91-22-26489142/ 47 /48 » Fax: +91-22-26489143
T ferge” ool omaftr qfed wR we | | aneimy gfuE @ aegwre sireed s sl o men Rt ae aeel s il id: lanceofficer@indc ax.com = ite: www.in orax.ci
A o ﬁw R 1 5 P (2 sty qrﬁﬁr Syl Email id: complianceofficer@indoborax.com = Website: www.indoborax.com
PSS, WO W 406, Gifaa | | g ) o s 4 Faray o | v Recommendations of the Committee of Independent Directors ("IDC") of Indo Borax and Chemicals Limited ("Target Company”) on the open offer
N AN o T @R fa. 9 s made by Zenrock Chemicals Private Limited (the “Acquirer’) together with India Special Assets Fund Il (“PAC 1), ISAF Ill Onshore Fund ("PAC 2°)
feie & St 2026 gt s {ﬁéﬁﬁ T} and Special Situation India Fund ("PAC 3" and together with PAC 1 and PAC 2, "PACs") to the public shareholders of the Target Company as per
— s /— | | v 1 Freed St wfia ud sreurer Sftrsr Regulation 26(7) of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended
afg Tt IfieR BER @At U RS20 ("SEBI (SAST) Regulations”).
I 08693986 S 08693985
1. |Date | April 6, 2026 |
2. |Name of the Target Company |Indo Borax and Chemicals Limited
CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT FOR (TC) o pan
THE ATTENTION OF THE EQUITY SHAREHOLDERS OF 3. | Details of the Offer pertaining to | The open offer for the acquisition of up to 83,43,400 (eighty three lakhs forty three thousand and four
SWITCHING TECHNOLOGIES GUNTHER LIMITED TC hundred) fully paid-up equity shares of face value of ¥1.00 (Indian Rupee One) each (the “Equity
Registered Office: Plots B-9, B-10 & C-1, Madras Export Processing Zone, Kadapperi, Tambaram, Shares’) of Indo Borax and Chemicals Limited (the "Target Company"), representing 26.00% (twenty
Madras-45, Chennai, Tamil Nadu-600045, Tel No: 044-22622460, Email: stgindia@stg-india.com six per cent) of the voting share capital, from the public shareholders of the Target Company, is being
Corporate Identification Number: CIN No. L29142TN1988PLC015647. made by Zenrock Chemicals Private Limited (the "Acquirer”) together with India Special Assets Fund |l

("PAC 1"), ISAF lll Onshore Fund ("PAC 2") and Special Situation India Fund ("PAC 3" and together with

This Corrigendum to the Detailed Public Statement ("Corrigendum") is being issued by D & A Financial Services (P) Limited ("Manager to PAC 1 and PAC 2. “PA, Eﬁ"} pursuant to and in compl T gulation 3{1) and Re gulation 4 if - thes

the Offer"), for and on behalf of the Acquirer(s) M/s BBU Enterprise Private Limited, having its registered office at 6th Floor Unit No.-6 Infinity

Benchmark, Block EP & GP, SectorV, Salt Lake, Sech Bhawan, North 24 Parganas, Saltlake, West Bengal, India, 700091, M/s Touristas SEBI {SA_ST:' Regulations at a price of 1256.30 (Indian Rupees Two Hundred and Fifty Six point Three
Horizons Private Limited, having its registered office at 6th Floor Unit No.-6 Infinity Benchmark, Block EP & GP, Sector V, Salt Lake, Sech Zero only) per Equity Share (the "Offer Price '), aggregating to total consideration of £213,84,13,420.00
Bhawan, North 24 Parganas, Saltlake, West Bengal, India, 700091 and Mr. Nikhil Pujari, citizen of India, currently residing at, 123, Kumharo (Indian Rupees Two Hundred and Thirteen Crores Eighty Four Lakhs Thirteen Thousand Four Hundred
ka Mohalla, Salasar, PO: Salasar, DIST: Churu, Rajasthan - 331506 (hereinafter collectively referred to as the "Acquirers") (Hereinafter, and Twenty only) payable in cash ("Open Offer" | “Offer").

collectively referred to as "Acquirers"), pursuant to and in compliance with Regulation 3(1) and 4 of the SEBI (SAST) Regulations, 2011 as

The public announcement dated December 15, 2025 ("PA’), the detailed public statement published on
December 22, 2025 ("DPS3"), the draft letter of offer dated December 30, 2025 ("DLOF") and the letter of
offer dated March 27, 2026 ("LOF") have been issued by lIFL Capital Services Limited (formerly known

amended.
This Corrigendum should be read in continuation of and in conjunction with Detailed Public Statement ("DPS"), unless otherwise specified.
Capitalized terms used but not defined in this Corrigendum shall have the same meaning assigned to such terms in the DPS, unless otherwise

defined. as IFL Securifies Limited) (the "Manager to the Open Offer”) on behalf of the Acqguirer and the PACs.
The shareholders of Switching Technologies Gunther Limited are requested to note that the developments/amendments with respect to and 4. | Name(s) of the acquirer and PAC | Acquirer:
in connectlon. vy|th DPSareas und.er: N with the acquirer Zenrock Chemicals Private Limited (“Acquirer”)
1. The Original schedule of activity pertaining to the Open Offer has been changed and shall be read as under. : : ;
— : . Persons acting in concerts:
Sr. Activity Days & Dates Days & Dates . . i P
No Original Schedule . Revised Schedule () India Special Assets Fur}d ok ITAC 1,
i 1. | Date of Public Announcement _ Saturday, January 24,2026 _ Saturday, January 24,2026 “:'} ISAF |Il Onshore Fund '[ PAC 2°); and
2| Date of Publication of Detailed Public Statement Monday, February 02,2026 | Monday, February 02, 2026 (c) Special Situation India Fund ("PAC 3" and together with PAC 1 and PAC 2, "PACs’)
3. | Filing of the Draft letter of Offer to SEBI Monday, February 09, 2026 | Monday, February 09, 2026 5. | Name of the Manager to the offer | lIFL Capital Services Limited (formerly known as lIFL Secunties Limited)
4. | LastDate fora Competitive Offer(s) Tuesday, February 24, 2026 | Tuesday, February 24,2026 Address: 24th Floor, One L‘F"'jha Place, Senapati BE!FI-EI_'[ Marg.
5 Identified Date* Friday, March 06, 2026 ' Monday, March 30, 2026 Lower Parel I:WEEt:I Mumbai 400013, Maharashtra, India
6. | Datebywhich Final Letter of Offer will be dispatched | Friday, March 13, 2026 | Wednesday, April 08, 2026 E""'EPT““E +91 22 4646 4728
tothe shareholders . -mail: ibcl.openoffer@iificap.com
7. | Last Date for revising the Offer Price / number Tuesday, March 17,2026 Friday, April 10,2026 Website: www.iiflcapital.com
of shares. _ Investor Grievance e-mail: ig.ib@iiflcap com
8. | Date by which the committee of the independent Wednesday, March 18, 2026 Monday, April 13, 2026 Contact person: Yogash Malpani / Dhruv Bhavsar
directors of the Target Company shall give its SEBI registration No: INMO00010940
recommendations. I : P :
9. | Date of Publication of Offer Opening Public Friday, March 20, 2026 | Wednesday, April 15,2026 G [Mambses of the Commites.oi){d). Frasad Parﬂmeawaranpr”al Naga : Ehalrpemﬂn:
' ’ ’ ’ ’ Independent Directors (“IDC") (b) Praj ita Sarkar: and
Announcement jnaparami arkar; an
i i ' i (c) Rakesh Kumar Shrivastava
10.| Date of Commencement of Tendering Period Monday, March 23,2026 Thursday, April 16,2026
| (Offer Opening date) ! All members of the IDC were present al the meeling and the recommendations were unanimously
11.| Date of Expiry of Tendering Period Wednesday, April 08,2026 Wednesday, April 29, 2026 approved by the members of the IDC.
(Offer Closing date)_ N _ | 7. |IDC Member's relationship with | All members of the IDC are non-executive and independent directors of the Target Company. None of the
12.| LastDate c;fcomr:unlgatlrf]g rejeci_tlon./acceptancz :;md Thursday, April, 23,2026 Thursday, May 14, 2026 the TC (Director, Equity shares | members of the |DC holds any Equity Shares or other securities of the Target Company or has entered
payment of consideration for applications accepte owned, any other contract /|into any contract/ relationship with the Target Company, excepl as directors on the board of diractors of
return of unaccepted share certificates / credit of : : . ; : :
unaccepted equity shares to demat account relationship), if any the Target Company and as member(s) chairperson(s) of the committees thereof.
*The identified date is only for the purpose of determining the public shareholders as on such date to whom the Letter of Offer would be mailed. 8. |Trading in the Equity shares/ N':”T'E’ of the members of the IDC has traded in the Equity Shares or other securities of the Target Company
Itis clarified that all the Public Shareholders (registered or unregistered) are eligible to participate in this offer at any time prior to the closure other securities of the TC by IDC | during the:
of tendering period.The above dates where ever it appeared in the Detailed Public Statement should be read accordingly. Members (i) period of 12 (twelve) months prior to the date of the PA and;
2. Para6of Detalled Public Statement should be read as under. [i) the period from the date of the PA till the date of this recommendation.

The brief financials of the target company are as under:

. 9. [IDC Member's relationship with | None of the members of the IDC:;
(Rs in Lakhs)

the -acquirer ({Director, Equity i i i -
Particulars Year Ended Year Ended Year Ended 9 months ended shares owned. anv other cnn?‘ract ()l il -;:rflthe Acmiraron die Pﬁ.{.:S' E ;
March 31,2023 March 31,2024 March 31,2025 31.12.2025 Fralaranshin) '_I ¢ aﬁy (b) holds any equity shares/ other securities in the Acquirer or the PACs;
(Audited) (Audited) (Audited) (Un-Audited) * _ ; ] (c) have any other contracts / relationship with the Acquirer or the PACs.
Juelincometistincone LS vot ! mas e 10. | Trading in the Equity shares/other | None of the members of the IDC has traded in the Equity Shares or other securities of the Target Company
Profit After Tax 1133.62 (319.19) (668.97) (653.45) securities of the acquirer by IDC | during the:
Eamings Per Share (EPS) (InRs.) 46.27 (13.03) (27300 | (21.73) Members (i} period of 12 (twelve) months prior to the date of the PA and;
Networth (23340) (06749) | (128119) | (1834.63) (i) the period from the date of the PA till the date of this recommendation..
* This is subject to I|m.|ted review report of the statutory auditor dated February 13, 2026 for Nine mont.hsende.d 31§t December, 2025. 11. | Recommendation on the Open |Based on a review of the relevant information (as set out in the summary of reasons for recommendation
Further;tatutoryaudltoroftheTargetCompany, M/sV.V. Kale&Cgmpany, Qhartered Accountants(!:lrm Registration Number: 000897N, offer, as to whether the offer is fair | below), the IDC is of an opinion that the Offer Price of $256.30 (Indian Rupees Two Hundred and Fifty
through its partner Varad Kale, (Membership Number: 535462), having its office at 16A/20, W.E.A., Main Ajmal Khan Road, Karol Bagh, New and reascnable Six point Three Zero only) per Equity Share is in accordance with the applicable regulations of the SEBI
Delhi - 110005, vide its Certificate dated March 25,2026, Phone Number; (91)(11)25761916/25712222, Email id: kalecos @vvkale.com has 3 , Y/ P =:| Y . : PP d
also certified the above financial statement. (SAST) Regulations and, accordingly, is fair and reasonable.
3. Para5of shareholding pattern of the Acquirer 1 should be read as under: (Information about Acquirer 1) 12. | Summary l':"f reasons  for| The IDC _|'| as perused the PA, DF"S.. DLOF and LOF issued by H"“'?‘ Manager to the Open Qﬁer on behalf of
Particulars No. of shares Percentage of shares held | recommendation 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)ij) of the
SEBI (SAST) Regulations;

A Promoters
Individual/Hindu Undivided Family

i) Indi 2499990 99.99 a ;
g)uz';::al @ 2199990 9.9 (b) The Offer Price is in accordance with Regulation 8(2) of the SEBI (SAST) Regulations;
B | Non-Promoters 10 0'01 (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
SubTotal (B) 10 001 : Stock Exchange of India Limited (the stock exchange with maximum volume of trading during such
Total (A+B) 2500000 100.00 : period) is ¥253.23 (Indian Rupees Two Hundred and Fifty Three point Two Three only) per Equity
4, Para 5 of shareholding pattern of the Acquirer 2 should be read as under: (Information about Acquirer 2) share.
| | Particulars No. of shares | Percentage of shares held (d) The Offer Price is equal to the highest negotiated price per Equity Share of the Target Company for
| A | Promoters | any acquisition under an agreement attracting the obligation to make a PA of an Open Offer, i.e., the
i’ | Individual/Hindu Undivided Family price per share under the share purchase agreement dated December 15, 2025 as amended by the
| () Indian 2199990 99.99 amendment letter agreement dated December 30, 2025 and the amendment letter agreement dated
: - January 22, 2026 is T256.30 (Indian Rupees Two Hundred and Fifty Six point Three Zero only) per
! SubTotal (A) 2499990 99.99 E quity Shara
B }-Non-Promolers 10 001 Based on the above, the |IDC is of an opinion that the Offer Price of ¥256.30 (Indian Rupees Two Hundred
| _SubTotal (B) | 10 0.01 and Fifty Six point Three Zero only) per Equity Share is in compliance with the SEBI (SAST) Regulations
| Total (A+B) 2500000 100.00 and hence is fair and reasonable.
Tthgquirer(s) acceptgfullrespgnsibilityfortheinformationcontaingdinthisCorrigendumtothe Detailed Public Statement and also the This is an Dpen Oiffer for ﬂﬂ:QUiEEtiﬂ'ﬂ of [JIthC-'}I' held Equﬂy Ehares The pubhc_ shareholders have an
obligations of the Acquirers as laid down in the SEBI (SAST) Regulations, 2011 & subsequent amendments thereof. option to tender the Equity Shares held by them or remain public shareholders in the Target Company.
This Corrigendum to the Detailed Public Statement will also be available on SEBI's website at www.sebi.gov.in. The public shareholders of the Target Company are advised to independently evaluate the Open Offer
Issued by Manager to the Offer on behalf of the Acquirer (S) and the market performance of the Target Company’s scrip and take an informed decision about tendering
D & A FINANCIAL SERVICES (P) LIMITED the Equity Shares held by them in the Open Offer.
& _ ) (P) _ This statement of recommendation will be available on the website of the Target Company at
13, Community Centre, East of Kailash, New Delhi-110 065 https:/fwww.indoborax.com/
Tel: 011-41326121/40167038 '

Email: investors @dnafinserv.com 13. | Details of Independent Advisors, | None

. : if any.

Date : 06.04.2026 Contact Person: Ms. Radhika Pushkarna A oer TeneiE o 58| Nore
Place: New Delhi ' higilillighted

“"IMIPORTANTT™ To the best of our knowledge and belief, after making proper enguiry, the information contained in or accompanying this statement is, in all material respect,
VWWhilst care is taken prior to acceptance of advertising true and correct and not misieading, whether by omission of any information or otherwise, and includes all the information required to be disclosed by the
copy, it is Nnot possible to verify its contents. T he Indian “ '
Express (P) LLimited cannmnot be held responsible for such TEFQE."[ Enmpan}r under the SEBI {EAET} F-‘.egulatlnns.
contents, nor for any loss or damage incurred as a For and on behalf of the Committee of Independent Directors of
result of transactions with companies, associations or
iNndividuals advertising in its nevwspapers or Publications. Indo Borax and Chemicals Limited
We therefore recommend that readers make p dp illai N
Necessary inqQquiries before sending any monies or ; ; ra;a Araimeswardnpl '?: ag4
entering iNnto any agreements with advertisers or Place : Mumbai Chairperson - Committee of Independent Directors
othervwise acting on an advertisement in any manner Date : April 06, 2026 DIN: 07430506

whatsoewver.
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INDO BORAX & CHEMICALS LIMITED

A public listed company incorporated under the Companies Act, 1956

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

— 400054, Maharashtra, India

Recommendations of the Committee of Independent Directors (“IDC”) of Indo Borax and Chemicals Limited (“Target Company”) on the open offer
made by Zenrock Chemicals Private Limited (the “Acquirer”) together with India Special Assets Fund Il (‘PAC 1”), ISAF lll Onshore Fund (“PAC 2”)
and Special Situation India Fund (“PAC 3” and together with PAC 1 and PAC 2, “PACs”) to the public shareholders of the Target Company as per
Regulation 26(7) of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended

(“SEBI (SAST) Regulations”).
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wTfireha srfareTdy,

THAUH IET A ek

e S T TR o | o wre, -, e 23y g, el 4, e were 1. | Date April 6, 2026
at. sfiet T WWW 1-3A1 BT G 8 19 10 Herd T, it v G, 2. |Name of the Target Company |Indo Borax and Chemicals Limited
T TS A AT We TR | =ifedeft, 319 0, qE - ¥ooow: A frum fadt e . 29T, (TC)
) (02.0%.0%5 A m/z%zém,zzsﬁ(mﬂ),za,za/z%m 9%, 28/27 ¢,
Afird 03.0%.30%8 | Ro(W), R4 /% T 3 SN wo (), Ma wfeah, TGH Bl | 5. 38, 44,000, 00 3. |Details of the Offer pertaining to | The open offer for the acquisition of up to 83,43,400 (eighty three lakhs forty three thousand and four
T Gt s afon | Aefiet Ao forear s 59 frea guE IR @8 GEEHE | 5, 3,68¢,400.00 TC hundred) fully paid-up equity shares of face value of ¥1.00 (Indian Rupee One) each (the “Equity
@) msiﬁ‘ e Eqﬁm‘%“fjijﬁif“;i:;gﬂ Shares”) of Indo Borax and Chemicals Limited (the “Target Company”), representing 26.00% (twenty
Mo A T, Freds dmeg I s @, six per cent) of the voting share capital, from the public shareholders of the Target Company, is being
qfaw: wrEa @EEd, gd: god wmw S e, made by Zenrock Chemicals Private Limited (the “Acquirer”) together with India Special Assets Fund IlI
fyem: € A HTTETe (e ) (“PAC 1”), ISAF Ill Onshore Fund (“PAC 2”) and Special Situation India Fund (“PAC 3” and together with
¥ | =, v 3 T. 3¢,48,980.30/~ | Tierhd O qusier 9§ @ g Sy - wei .03, PAC 1 and PAC 2, “PACs”) pursuant to and in compliance with Regulation 3(1) and Regulation 4 of the
foreaaarg ., | (¥ sreeft o ou | o Heren A St o =0, (e &) T4 dreg S A SEBI (SAST) Regulations at a price of ¥256.30 (Indian Rupees Two Hundred and Fifty Six point Three
ﬁm@‘;ﬁ% mm;gmm m;ﬁﬁ: weite fafeen 7. o HEA S 4T e Zero only) per Equity Share (the “Offer Price”), aggregating to total consideration of 3213,84,13,420.00
?ﬁmﬁww (o5.0% %;g;f., i‘(sjq m/;c]/ Y, :zi;;? m%’;g’ziix’ “;g (Indian Rupees Two Hundred and Thirteen Crores Eighty Four Lakhs Thirteen Thousand Four Hundred
A, | o ov.ov.z0%s | FEIR s a4 o M Wi, A A, T AT, | . g6 00000 and Twenty only) payable in cash (“Open Offer” / “Offer”).
qufeE A | o gl s st | frewr onl e wiieell g s Wﬁ“ 3T HFT | 5 g 00 400,00 The public announcement dated December 15, 2025 (“PA”), the detailed public statement published on
e e =) TTH w%ﬁ?l am, m“io;ﬁ . frdia el December 22, 2025 (“DPS”), the draft letter of offer dated December 30, 2025 (“DLOF”) and the letter of
it o, T wg TR A offer dated March 27, 2026 (“LOF”) have been issued by IIFL Capital Services Limited (formerly known
fiewda Hineg: IR AT e, afn sidtd i, as lIFL Securities Limited) (the “Manager to the Open Offer”) on behalf of the Acquirer and the PACs.
T ST wiie, ufvem: fafeet .3 (yeam we) 4. | Name(s) of the acquirer and PAC | Acquirer:
wo| ot g T, ¢9,3%,%%u.33/~ | fiewa an qushidd 9 & wd wqm enfor fowm- wele %20, with the acquirer i i imi “ irer’
o e AR G R U AP Zenrock Chernlc?ls Private Limited (“Acquirer”)
THITTETEE TR TS | 3 T R, e 6 e 56w, g e, Persons acting in concerts:
‘iwaﬂﬁlﬁ'ﬂm?;ﬁ T e, qrgH aﬁﬁfzfmm-mﬂwq is 3‘;‘?2? %. 62,00,000/ (a) India Special Assets Fund IIl (“PAC 17);
i e aons || T, o iz, v | el (b) ISAF lll Onshore Fund (‘PAC 2°); and
W@;Wm (wihfe @) (c) Special Situation India Fund (“PAC 3” and together with PAC 1 and PAC 2, “PACs”)
) . 5. | Name of the Manager to the offer | IIFL Capital Services Limited (formerly known as IIFL Securities Limited)
€ | W vanawﬁ %. %,38,%%,4%3.33/- | fiesha umsh qusficd = 9 ®e WO AT foET: - weiE .vo3, . \
(P v A Teftw | o e, S i, <R g e .39, 21 . s Address: 24th Floor, One Lodha Place, Senapati Bapat Marg,
gtﬁ?r{/mﬂ'c!?@ﬁ ARG TR AR arerst 3 | fafee 39 feua wed . R63, ewm . ¢, fdt wed . vy afn Lower Parel (West), Mumbai 400013, Maharashtra, India
TR wE | onfudgd@ S En) | votu 3 ma gl Aediey sew sty @, 0,000/ Telephone: +91 22 4646 4728
arfor gy (oE.oX.?o?E'ﬁ?ﬁ Sifereref ‘@ . weamr, fegr 3 - %3308, fiewd= ‘23:’:,* ’ooo//— E pl ibal f iifl
et vrg i ob.0%.20%% | TG I WUEF. voor, T w T, Y -mail: ibcl.openoffer@iificap.com
T G AT S | g WuE . 633y, uivem: #1.u . wes g S veaR Website: www.iiflcapital.com
@) (e ) Investor Grievance e-mail: ig.ib@iiflcap.com
w | oft. sifee T. %,48,0%,%38.6¢/~ | A, ifkd IhW TH AR wrehe faw o s Contact person: Yogesh Malpani / Dhruv Bhavsar
Fuw H (393 T A WA | T~ e F.cof, (Al Hawl, € fam, sgHerdw odefl, SEBI registration No: INM000010940
it oftn srgas Ga | (Frem e s - sia T ), S O, dr wem, | T e0,000/= 6. |Members of the Committee of |(a) Prasad Parameswaranpillai Naga - Chairperson;
1) foreqr 3m %220y HiSWIG Wi o =es & &34 WLE., . 440,000/~ Independent Directors (“IDC") (b) Prajnaparamita Sarkar; and
(08.0%.R03¢ U@ | Hiwag: sw: st ma, gferon: sfafa wwar, & @ fam, .
T o.0¥.20%8 | wigerm: 1 Fim, (et ) (c) Rakesh Kumar Shrivastava
TR T AT [ ne gim T TR W FE ot e All members of the IDC were present at the meeting and the recommendations were unanimously
=) - W F. Gxoy A gyow, e e, @ fm, approved by the members of the IDC.
;ﬁas Eai ;;ﬁ(?agig A ?;'2 :;';? g;;ﬁ | 7 62,00,000/- 7. |IDC Member’s relationship with | All members of the IDC are non-executive and independent directors of the Target Company. None of the
A FE, R T ¥R8R0y HSHRA Ge 3 W | B 9:%0,000/= the TC (Director, Equity shares | members of the IDC holds any Equity Shares or other securities of the Target Company or has entered
¢3%.00 B ., WAz TR e M, afeon: siwfa w, owned, any other contract /|into any contract/ relationship with the Target Company, except as directors on the board of directors of
ad: i form, afgerm: oft fom. (sreaer o) relationship), if any the Target Company and as member(s)/ chairperson(s) of the committees thereof.

¢ | o, e . u,8¢,%0R.08 | it e qwiter 3 e e o s Fel wefe . 202, 8. |Trading in the Equity shares/|None of the members of the IDC has traded in the Equity Shares or other securities of the Target Company

W o | (crdvwmEOre | 30 Rae W, @ Awdde, TR e, TR 6, other securities of the TC by IDC | during the:
. LT A | S TR A AR | fewt wEe, wewny., M. WAUS WERT udd s M . e .
ot st g GAA) | @, g s ool g e, fendd @i | 6 ve,es 000/ embers (i) period of 12 (twelve) months prior to the date of the PA and;
(;é].;x.io?:i:vg': I m;ﬁhwn;ﬁﬁg afen: S e, qE: W Wi, | %, 7,08,800) - (i) the period from the date of the PA till the date of this recommendation.
T T énﬁﬁg@a 1 9. |IDC Member’s relationship with | None of the members of the IDC:
=) tf;]e vaUire"d (Dire(t:rt]or' Equity | (a) is a director of the Acquirer or the PACs;
oft. wigepia . R0,3%,404.40/~ 7 . 303, | el Surdie, wie . s s tract f e ; .

K S oo 5(;\:;%%/@ . ?Ziﬁ?:}gwﬁmmm‘::;ﬁ%qg /Sr;ra?ﬁ)ﬁ\évr:};e)) h?g?/];.) ércontract| ) holds any equity shares/ other securities in the Acquirer or the PACs;
aTfor it g ATeI9 OISl | THES AR, 3763, AT sheid, Rt e, HERig-y g 008, ' (c) have any other contracts / relationship with the Acquirer or the PACs.

W“ﬁm@ ?Tfﬁfﬁé Im: e, :;;w j;znﬁm qﬁ_ima%m &j:;‘ Eee) ;aq o ke co,000.00 10. | Trading in the Equity shares/other | None of the members of the IDC has traded in the Equity Shares or other securities of the Target Company
A o0.0%. 2025 | agE: T . 202 Fhes000.00 securities of the acquirer by IDC | during the:
T Wr)ﬁTW (wiiehftre ) Members (i) period of 12 (twelve) months prior to the date of the PA and;

.y T e P Sy P g . (ii) the period .from the date of thfa PA till t‘he date of thls.recommendatlon.. .
TR, (v B A T | F- AT we R S s fifeen 39 for W 11. | Recommendation on the Open | Based on a review of the relevant information (as set out in the summary of reasons for recommendation
WA off IIRA T wEE T A | fieed e, fe T demd i, S6h gl v, @i o, offer, as to whether the offer is fair | below), the IDC is of an opinion that the Offer Price of ¥256.30 (Indian Rupees Two Hundred and Fifty

qaﬁﬁv&;nﬁi;m gﬁ%aammyﬁ?&amm zxwrm;ziz £, 2,64,00,000.00 and reasonable Six point Three Zero only) per Equity Share is in accordance with the applicable regulations of the SEBI

(08.0%.3035 A | ST Y0008 uvo? 3¢, UTETE 37U AL Ro008 y32EYY, | T T9,40,000.00 (SAST) Regulations and, accordingly, is fair and reasonable.

arferd o6.0¥.20%% | Al e ey fordt o A1, Wihfer awow ST WG 12. |Summary of reasons for|The IDC has perused the PA, DPS, DLOF and LOF issued by the Manager to the Open Offer on behalf of

T e W;*"W ﬁwﬁﬁg%?ﬁﬁmmw s recommendation the Acquirer and the PACs, in relation to the Open Offer and particularly noted the following, while making
bl Bl » SI4TOT: Afes. the recommendation:

84 | oft. e g "(::;;“:":R/g' g@g??%ggﬁ - %_a‘v @%fz'fﬁﬁ?"ﬁ' “éﬁ. (a) The Equity Shares of the Target Company are frequently traded in terms of Regulation 2(1)(j) of the

i g sredte | S o s e S A feew s fafes a9 SEBI (SAST) Regulations;

mﬁ“aﬁﬁ‘;@ mmﬁ“ U TE %R, %_?% %;’rﬁr:f #2487 | %.33,20,000.00 (b) The Offer Price is in accordance with Regulation 8(2) of the SEBI (SAST) Regulations;

g:iaa‘:é?::.?m ﬂﬁ m:%? v(z mﬁmﬁ R mﬁﬂwmg ¥ H3%,000.00 (c) The Offer Price is higher than the volume weighted average market price per Equity Share for a

T e s g | afn: fra fafeen, q: wivem: o fel damd period of 60 (sixty) trading days immediately preceding the date of the PA as traded on the National
Ei5)) (WiehTereh i) 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 3256.30 (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/.

13. | Details of Independent Advisors, | None
if any.

14. |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.

Place : Mumbai
Date : April 06, 2026

For and on behalf of the Committee of Independent Directors of

Indo Borax and Chemicals Limited

Prasad Parameswaranpillai Naga

Chairperson - Committee of Independent Directors
DIN: 07430506




