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OFFER OPENING ADVERTISEMENT UNDER REGULATION 18(7) OF SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED (“SEBI (SAST)
REGULATIONS”) AND CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE ELIGIBLE SHAREHOLDERS OF

J.B. CHEMICALS & PHARMACEUTICALS LIMITED

CIN: L24390MH1976PLC019380 | Registered Office: B Wing, Neelam Centre, 4" Floor, Hind Cycle Road, Worli, Mumbai, Maharashtra - 400030

Tel No.: +91 22-2439 5200/5500 | Website: www.jbpharma.com

OPEN OFFER FOR ACQUISITION OF UP TO 4,17,45,264 (FOUR CRORE SEVENTEEN LAKH FORTY FIVE :
THOUSAND TWO HUNDRED AND SIXTY FOUR) FULLY PAID-UP EQUITY SHARES HAVING FACE VALUE OF |
INR 1/- (INDIAN RUPEE ONE ONLY) EACH (“EQUITY SHARES”), REPRESENTING 26.00% OF THE EXPANDED :
SHARE CAPITAL OF J.B. CHEMICALS & PHARMACEUTICALS LIMITED (“TARGET COMPANY”), AT A
PRICE OF INR 1,639.18/- (INDIAN RUPEES ONE THOUSAND SIX HUNDRED THIRTY NINE AND EIGHTEEN :
PAISE ONLY) PER EQUITY SHARE, FROM THE ELIGIBLE SHAREHOLDERS OF THE TARGET COMPANY :
BY TORRENT PHARMACEUTICALS LIMITED (“ACQUIRER”) IN ACCORDANCE WITH THE SEBI (SAST) |

REGULATIONS (“OFFER” OR “OPEN OFFER”).

This offer opening advertisement and corrigendum to the DPS (as defined below) (“Offer Opening Advertisement
and Corrigendum”) is being issued by NovaaOne Capital Private Limited, the manager to the Open Offer (‘Manager :

to the Offer” or “Manager”), for and on behalf of the Acquirer, pursuant to and in accordance with Regulation 18(7)
of the SEBI (SAST) Regulations in respect of the Open Offer.

This Offer Opening Advertisement and Corrigendum should be read in continuation of and in conjunction with: (a) the
Public Announcement dated June 29, 2025 (‘PA”); (b) the Detailed Public Statement that was published in Financial
Express - English (all editions), Jansatta - Hindi (all editions) and Navshakti - Marathi (Mumbai edition) on July 4,
2025 (“DPS”); (c) Corrigendum to the PA, DPS and DLOF that was published on September 4, 2025 in the same
newspapers as the DPS; and (d) the Letter of Offer dated November 6, 2025, along with Form of Acceptance (“Letter
of Offer” or “LOF”). This Offer Opening Advertisement and Corrigendum is being published in all the newspapers in
which the DPS was published.

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

Offer Price: INR 1,639.18/- (Indian Rupees One Thousand Six Hundred Thirty Nine and Eighteen Paise only)
per Equity Share, payable in cash. There has been no revision in the Offer Price. For further details relating to
the Offer Price, please refer to paragraph 7.1 (Justification of Offer Price) of the LOF.

1.

3.2.

3.3.

34.

3.5.

recommendation of committee of independent directors of the Target Company (“IDC”) in relation to the Open :
Offer was approved on November 11, 2025 and published on November 12, 2025 in the same newspapers
where the DPS was published (IDC Recommendation”). The relevant extract of the IDC Recommendation is

given below:

6.

Members of the Committee | (a) Mr. Arun Duggal, Chairman.
of Independent Directors | (b) Mr. Sumit Bose.

(Please indicate the chairperson of | (c) Mr. Ashwani Kumar Puri.
the Committee separately) (d) Ms. Richa Arora.

Recommendation on the Open | The IDC has perused the Open Offer Documents and the
offer, as to whether the offer is fair | certificate dated June 29, 2025, issued by G. K. Choksi & Co.,
and reasonable Chartered Accountants which, inter alia, sets out the calculation
of the Offer Price taking June 27, 2025 as the reference date
(i.e. the working day prior to the date of the PA, since the PAwas
issued on a non-working day) as per the applicable regulations
of the SEBI (SAST) Regulations. The IDC has also noted that
the Offer Price of INR 1,639.18 (Indian Rupees one thousand
six_hundred thirty nine and eighteen paise only) per Equity
Share has been determined in terms of Regulations 8(1) and
8(2) of the SEBI (SAST) Regulations being the highest of various
parameters mentioned therein.

Basis the above, IDC notes that the Offer Price of INR 1,639.18
(Indian Rupees one thousand six hundred thirty nine and
eighteen paise only) per Equity Share has been determined by
taking June 27, 2025 as the reference date (i.e. the working day
prior to the date of the PA, since the PA was issued on a non-
working day) in accordance with the applicable regulations of the
SEBI (SAST) Regulations and accordingly, is of the opinion that
the Offer Price is fair and reasonable.

Summary of reasons for the
recommendations

The IDC has perused the Open Offer Documents and the
certificate dated June 29, 2025, issued by G. K. Choksi & Co.,
Chartered Accountants, certifying the computation of the Offer
Price and has considered the following reasons for making the
recommendation in paragraph 11 above:
(a) The Offer Price is higher than the negotiated price for
acquisition of Equity Shares by the Acquirer under the share
purchase agreements, i.e., INR 1,600 (Indian Rupees one
thousand six hundred only) per Equity Share;
The Offer Price is equal to the volume-weighted average
market price of the Equity Shares during the period of 60
(sixty) trading days immediately preceding the date of the
PA (i.e., from April 1, 2025 to June 27, 2025), as traded on
the National Stock Exchange of India Limited (the stock
exchange with maximum volume of trading during such
period), i.e., INR 1,639.18 (Indian Rupees one thousand
six hundred thirty nine and eighteen paise only) per Equity
Share; and
(c) The Offer Price (being the highest price prescribed amongst
the selective criteria) has been determined in accordance
with Regulation 8(2) of the SEBI (SAST) Regulations.
However, the members of the IDC draw attention of the Eligible
Shareholders to the closing market price of the Equity Shares on
the National Stock Exchange of India Limited and BSE Limited
as on November 10, 2025, being INR 1,813.30 (Indian Rupees
one thousand eight hundred thirteen and thirty paise only) per
Equity Share and INR 1,813.40 (Indian Rupees one thousand
eight hundred thirteen and forty paise only) per Equity Share,
respectively, which is higher than the Offer Price.
The Eligible 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 www.jopharma.com

(b)

13.

Disclosure of the Voting Pattern The recommendations were unanimously approved by the

members of IDC.

14.

Details of Independent Advisors,
if any.

AZB & Partners (legal advisors).

For further details, please see the IDC Recommendation which is available on the websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com) and is expected to be available on the website of SEBI

(www.sebi.gov.in).
Other details of the Open Offer

. The Open Offer is a mandatory offer being made by the Acquirer under Regulations 3(1) and 4, and other :

applicable regulations of the SEBI (SAST) Regulations to the Eligible Shareholders of the Target Company.
The Open Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations. Further,
there is no competing offer to the Open Offer and the last date for making such competing offer has expired. The
Open Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19(1) of the SEBI
(SAST) Regulations.

The dispatch (through electronic mode and physical mode) of the LOF, to the Eligible Shareholders as on
the Identified Date (being November 3, 2025), in accordance with Regulation 18(2) of the SEBI (SAST)
Regulations, was completed on November 11, 2025 (which is in compliance with the timelines prescribed under
the SEBI (SAST) Regulations). The Identified Date was relevant only for the purpose of determining the Eligible
Shareholders to whom the LOF was to be sent. It is clarified that all the Eligible Shareholders (even if they
acquire Equity Shares and become Eligible Shareholders of the Target Company after the Identified Date) are
eligible to participate in the Open Offer during the Tendering Period.

Please note that a copy of the LOF (which inter alia includes detailed instructions in relation to the procedure for

acceptance and settlement of the Open Offer in Paragraph 9 - “Procedure for Acceptance and Settlement of the
Offer”) as well as the Form of Acceptance and share transfer form (Form SH-4) is also available for download :
on the websites of SEBI, the Stock Exchanges and the Registrar to the Offer at www.sebi.gov.in, www.bseindia.

com, www.nseindia.com and https://kosmic.kfintech.com/karisma/lofv2.aspx, respectively.

Non-receipt / non-availability of the LOF and the Form of Acceptance does not preclude an Eligible Shareholder
from participating in the Open Offer. Please see the manner of participating in the Open Offer described below :
in brief. Kindly note that the Open Offer is being implemented by the Acquirer through the stock exchange :
mechanism made available by the Stock Exchanges i.e., BSE and NSE, in the form of a separate window :

(“Acquisition Window”) in accordance with SEBI (SAST) Regulations, the Master Circular, and other
applicable SEBI circulars and guidelines issued by the Stock Exchanges and the Clearing Corporation.

(a) Incase of Eligible Shareholders holding Equity Shares in dematerialized form: Eligible Shareholders

who are holding Equity Shares in dematerialised form and who desire to tender their Equity Shares in
dematerialised form under the Open Offer would have to do so through their respective Selling Broker
by giving the details of Equity Shares they intend to tender under the Open Offer. Eligible Shareholders
should tender their Equity Shares before market hours close on the last day of the Tendering Period. The
Selling Broker would be required to place an order/bid on behalf of the Eligible Shareholders who wish
to tender Equity Shares in the Open Offer using the Acquisition Window of the Stock Exchanges. Before
placing the bid, lien will be required to be marked on the tendered Equity Shares. Please also read the
detailed procedure described in paragraph 9.8 of the LOF.

In case of Eligible Shareholders holding Equity Shares in physical form: Eligible Shareholders who
are holding Equity Shares in physical form and intend to participate in the Open Offer will be required
to approach their respective Selling Broker along with the complete set of documents for verification
procedures to be carried out, including the (i) original share certificate(s), (ii) valid share transfer form(s),

i.e. Form SH-4, duly filled and signed by the transferors (i.e., by all registered shareholders in same
order and as per the specimen signatures registered with the Target Company) and duly witnessed at :
the appropriate place, (iii) self-attested copy of the shareholder's PAN card (in case of joint holders, the
PAN card copy of all transferors), (iv) Form of Acceptance duly completed and signed in accordance
with the instructions contained therein, by sole/joint Eligible Shareholders whose name(s) appears on :
the share certificate(s) in the same order and as per the specimen signature lodged with the Target
Company, and (v) such other documents described in paragraphs 9.9.2 and 9.9.3 of the LOF. Selling :
Broker shall place the bid on behalf of the Eligible Shareholder holding Equity Shares in physical form who

wishes to tender Equity Shares in the Open Offer, using the Acquisition Window of the Stock Exchanges.
Upon placing the bid, the Selling Broker shall provide a Transaction Registration Slip (“TRS”) generated
by the bidding system of the Stock Exchanges to the Eligible Shareholder. The Selling Broker/ Eligible
Shareholder has to deliver the original share certificate(s) and documents (as mentioned above) along
with the TRS either by registered post/speed post or courier or hand delivery to the Registrar to the Offer
i.e., KFin Technologies Limited, so as to reach them on or before 5:00 p.m. (Indian Standard Time) on
the Offer Closing Date. The envelope should be super scribed as “J.B. Chemicals & Pharmaceuticals
Limited — Open Offer”. Please also read and follow the detailed procedure described in paragraph 9.9 of
the LOF. Please note that physical share certificates and other relevant documents should not be sent to
the Acquirer, the Target Company or the Manager to the Offer.

4. Alternatively, in case of non-receipt of the LOF, Eligible Shareholders holding the Equity Shares may participate :
in the Open Offer by providing their application in plain paper in writing signed by all shareholder(s), stating :
name, address, number of shares held, client ID number, DP name, DP ID number, number of shares being :
tendered and other relevant documents as mentioned in the LOF. Such Eligible Shareholders have to ensure
that their order is entered in the electronic platform to be made available by BSE or NSE before the closure :
of the Tendering Period. Physical share certificates and other relevant documents should not be sent to the :

Acquirer, the Target Company or the Manager to the Open Offer.

¢ 5. In accordance with Regulation 16(1) of the SEBI (SAST) Regulations, the draft letter of offer dated July 11, :
2025 ("DLOF") was submitted to SEBI on July 11, 2025. SEBI issued its observations on the DLOF vide its :
letter bearing reference no. SEBI/HO/CFD/CFD-RAC-DCR 1/P/OW/2025/27736/1 dated October 30, 2025 :
in accordance with Regulation 16(4) of the SEBI (SAST) Regulations (“SEBI Observation Letter”). SEBI's :
observations have been incorporated in the LOF. This Offer Opening Advertisement and Corrigendum also
serves as a corrigendum to the DPS, and as required in terms of the SEBI Observation Letter, reflects the :

changes made in the LOF as compared to the DPS.
6.  Material Updates

There have been no material changes in relation to the Open Offer since the date of the PA and the DPS, as

otherwise disclosed in the LOF and in this Offer Opening Advertisement and Corrigendum. Eligible Shareholders
are requested to note the following material updates:

6.1.

Receipt of the Required Statutory Approvals:

The Required Statutory Approvals i.e., CCI Approval, SA Approval and the Shareholders’ Approval were
received on October 21, 2025, September 22, 2025 and July 28, 2025 respectively, as set out inter alia in the
definition of “Required Statutory Approvals” and paragraphs 3.1.3 and 8.4.1 of the LOF. As of the date of this
Offer Opening Advertisement and Corrigendum, the detailed order of CCl is awaited.

¢ 6.2. Equity share capital and Expanded Share Capital of the Target Company pursuant to allotment of Equity Shares :
Recommendations of the committee of independent directors of the Target Company: The : :

upon exercise of ESOPs by certain Other Sellers:

(@)

G

As of the date of the LOF, the: (i) total authorised share capital of the Target Company is INR 20,30,00,000/-
(Indian Rupees Twenty Crore Thirty Lakh only) comprising of 20,30,00,000 (twenty crore thirty lakh) Equity

Shares having a face value of INR 1/- (Indian Rupee One only) each; and (i) subscribed and paid-up
share capital of the Target Company is INR 15,65,96,239/- (Indian Rupees Fifteen Crore Sixty Five Lakh
Ninety Six Thousand Two Hundred and Thirty Nine only) comprising of 15,65,96,239 (fifteen crore sixty
five lakh ninety six thousand two hundred and thirty nine) Equity Shares having a face value of INR 1/-
(Indian Rupee One only) each.

The Expanded Share Capital of the Target Company as of the Identified Date i.e., November 3, 2025, is
as follows:

Particulars Issued and paid-up % of Expanded
Equity Shares Share Capital

Fully paid-up Equity Shares” 15,65,96,239 97.53%
Partly paid-up Equity Shares/ outstanding convertible Nil Nil
securities (such as depository receipts, convertible
debentures, warrants, convertible preference shares
etc.)
ESOPs which have vested and those that are 39,62,467 2.47%
expected to be vested on or prior to March 31, 2026
Expanded Share Capital (Total) 16,05,58,706 100%

Notes:

of the PA, to certain Other Sellers pursuant to exercise of their respective ESOPs.

(2) It is clarified that all outstanding ESOPs of the Target Company, as on November 3, 2025, have been
included.

Suitable changes in relation to the above have been made to the definition of “Expanded Share Capital” and
paragraphs 3.2.4, 6.7 and 6.8 of the LOF.

6.3. Additional disclosures relating to the Acquirer included in the LOF:

(@)

(@)

Additional details regarding the nature of business of the Acquirer are set out in paragraph 4.1.3 of the
LOF;

in a tabular form in paragraphs 4.1.4 and 4.1.5 of the LOF, respectively;

Confirmation that the scrip of the Acquirer has not been suspended in the past is included in paragraph

4.1.6 of the LOF;

Updated shareholding pattern of the Acquirer as of September 30, 2025 is set out in paragraph 4.1.7 of
the LOF;

Disclosure regarding details of the directors on the Board of the Acquirer as set out in paragraph 4.1.10 of
the LOF has been revised;

Confirmation that other than as set out in paragraph 3 of the LOF, the Acquirer does not have any

relationship/ association with the Target Company, the Promoter Seller or the Other Sellers, is included in

paragraph 4.1.12 of the LOF;

Confirmation that none of the members of the promoter and promoter group of the Acquirer hold any

Equity Shares of the Target Company is included in paragraph 4.1.12 of the LOF;

Clarification that the Acquirer’s financial statements for financial years ended on March 31, 2025, March
31, 2024 and March 31, 2023 have been extracted from the relevant consolidated audited financial
statements set out in the relevant annual reports of the Acquirer is included in note (9) to the tables set out
in paragraph 4.1.14 of the LOF;

Clarification that the contingent liabilities of the Acquirer and its subsidiaries as on March 31, 2025
aggregate to INR 156.12 crore, and that such contingent liabilities are not expected to have any impact on
the Target Company or its public shareholders, is set out in paragraph 4.1.15 of the LOF;

Details regarding submission of the integrated filing (governance) as of quarter-ending June 30, 2025 and

September 30, 2025 by the Acquirer are updated in paragraph 4.1.16 of the LOF;

Disclosure regarding non-applicability of the requirements under Chapter V of the SEBI (SAST)
Regulations to the Acquirer in respect to the Equity Shares of the Target Company during the period :
between the date of expiry of the offer period of the previous open offer in respect of the Target Company
till the date of the PA i.e., September 29, 2020 till June 29, 2025 (‘Reference Period’), is set out in :

paragraph 4.1.19 of the LOF; and

Confirmation that there are no directions subsisting or proceedings pending and/ or penal actions taken by
SEBI, RBI, Stock Exchanges against the Acquirer, its promoters and its directors in the 8 (eight) financial
years preceding the year in which the PA has being made till the date of the LOF, is included in paragraph

4.1.20 of the LOF.

6.4. Additional disclosures relating to the Promoter Seller included in the LOF: H
: Confirmation that the directors, controlling shareholders and the investment manager of the Promoter
Seller do not hold any Equity Shares of the Target Company is included in note (3) to the table set outin :

paragraph 5.1.1 of the LOF;

Confirmation that the Promoter Seller has not pledged any Equity Shares of the Target Company held by

it as of the Identified Date is included in paragraph 5.1.2 of the LOF;

Confirmation that the Promoter Seller has complied with the requirements set out under Chapter V of the
SEBI (SAST) Regulations (i.e., Regulations 29, 30 and 31) during the Reference Period, and there have :
been no instances of non-compliance by the Promoter Seller of the requirements under SEBI (SAST) :

Regulations, is included in paragraph 5.1.3 of the LOF; and

Confirmation that there have been no instances of non-compliance with regulations issued by SEBI, RBI
and Stock Exchanges by the Promoter Seller and there have been no penal/ non-penal actions against
the Promoter Seller since the date the Promoter Seller became the promoter of the Target Company i.e.,

August 31, 2020, is included in paragraph 5.1.3 of the LOF.

6.5. Additional disclosures relating to the Other Sellers included in the LOF:

(@)

=

=

The details of the Other Sellers, as set out in paragraph 5.2.1 of the LOF, have been inter alia updated :
to include: (i) the number of Other Sale Shares to be sold by each of the Other Sellers under SPA 2; :
(ii) confirmation that the Other Sellers form part of ‘public category’; (iii) details of the number of Equity :
Shares sold by Other Sellers during the period between the date of execution of SPA 2 and the Identified :
Date; and (iv) holding of the Other Sellers post consummation of SPA 2 based on the Equity Shares held
by them as on the Identified Date (i.e., November 3, 2025) and the Equity Shares to be acquired by them :
pursuant to exercise of their respective ESOPs (assuming exercise of all ESOPs), reduced by the number

of Equity Shares to be sold by the Other Sellers under SPA 2;

Disclosure regarding holding of Equity Shares of the Target Company by certain Immediate Relatives of
the Other Sellers as of the Identified Date, along with a confirmation that such Equity Shares will not be

accepted in the Open Offer, is set out/ included in paragraph 5.2.3 of the LOF; and

Disclosures that the Other Sellers and their Immediate Relatives are not qualified as Eligible Shareholders ‘
(as defined in the LOF) and therefore are not permitted to participate in/ tender the Equity Shares held by :
i 93

them, if any, in the Open Offer, are set out in paragraphs 5.2.3 and 5.2.4 of the LOF.

6.6. Additional disclosures relating to the Target Company included in the LOF:

(@)

Additional details regarding the nature of business of the Target Company are set out in paragraph 6.3 of

the LOF;

Confirmation that the scrip of the Target Company has not been suspended in the past is included in

paragraph 6.4 of the LOF;

Disclosure regarding the number of Equity Shares pledged by the public shareholders of the Target
Company as of the Identified Date is set out in paragraph 6.5 of the LOF;

Disclosure regarding the number of Equity Shares of the Target Company, as of the Identified Date,
under lock-in pursuant to the Target Company’s ESOP scheme, along with a clarification that such lock-in
restriction will fall away upon consummation of the transaction envisaged under SPA 1, are included in
paragraphs 3.2.5 and 6.9 of the LOF;

Disclosure regarding locked-in Equity Shares of the Target Company held by one of the Other Sellers, :
along with a clarification that such locked-in Equity Shares may be transferred to the Acquirer in i
accordance with SPA 2 once they cease to be under lock-in, is included in paragraphs 3.2.5 and 6.9 of the |

LOF;

Disclosures regarding the Target Company's ESOP scheme, including: (i) the aggregate number of
outstanding ESOPs as of the Identified Date; (i) the scheme is implemented directly without any trust;
(iif) no ESOP related trust has or will be issued ESOPs/ Equity Shares, holds voting rights, is included
in the shareholding pattern, or will be participating in the Open Offer; and (iv) the Target Company is
in compliance with SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021, as
amended, are included in paragraph 6.10 of the LOF.

Confirmations that the Target Company has not filed any report under Regulation 10(7) of the SEBI

(SAST) Regulations, and is not classified as a promoter or member of the promoter group of any other :

listed company, are included in paragraph 6.11 of the LOF;

Confirmation that no penal/ punitive actions have been imposed on the Target Company by any regulatory
authority, other than the Stock Exchanges, in relation to compliance with the SEBI (LODR) Regulations

and circulars issued thereunder, is included in paragraph 6.12 of the LOF;

Confirmation that other than as set out in paragraph 6.12 of the LOF, there have been no instances of
non-compliance with regulations issued by SEBI, RBI and Stock Exchanges by the Target Company and

(1) This includes 5,37,315 Equity Shares which have been allotted by the Target Company, since the date

(m)

there have been no penal/ non-penal actions against the Target Company since April 1, 2020 till the date
of the LOF, is included in paragraph 6.13 of the LOF;

Confirmation that there have been no instances of non-compliance with regulations issued by SEBI, RBI
and Stock Exchanges by the directors of the Target Company and there no penal/ non-penal actions
against them since the date they became directors of the Target Company, is included in paragraph 6.13
of the LOF;

Updates relating to the Board of the Target Company, along with a confirmation that none of the directors
of the Target Company hold any Equity Shares/ ESOP other than one of the Other Sellers who holds
ESOPs, are included in paragraph 6.14 of the LOF;

Clarification that the Target Company’s financial statements for financial years ended on March 31, 2025,
March 31, 2024 and March 31, 2023 have been extracted from the relevant consolidated audited financial
statements set out in the relevant annual reports of the Target Company is included in note (6) to the tables
set out in paragraph 6.16 of the LOF; and

The pre and post Offer shareholding pattern of the Target Company, assuming full acceptance in the Open

Offer, as set out in paragraph 6.17 of the LOF, has been updated based on the shareholding pattern of the
Target Company as on the Identified Date i.e. November 3, 2025.

6.7. Other disclosures included in the LOF:

(@)
(b)

(i)

The definition of “/mmediate Relatives” has been included in paragraph 1 of the LOF;

Clarification that the Equity Shares that are held by the Other Sellers and/ or to be held pursuant to
exercise of their respective ESOPs will form part of the Other Sale Shares, is included in paragraph
3.1.2(ii) of the LOF;

Clarifications that no formal agreement has been executed by the Acquirer with the Other Sellers
regarding the potential acquisition of up to 6,24,726 Equity Shares, representing 0.39% of the Expanded
Share Capital, from certain Other Sellers that are to be held pursuant to exercise of their respective
ESOPs, along with confirmation that such potential acquisition will not affect the Offer Size, are suitably
included in paragraph 3.1.4 and note (2) to the table set out in paragraph 6.17 of the LOF.

In the disclosures of salient features of SPA 2, as set out in paragraph 3.1.8 of the LOF, clarificatory notes
have been included inter alia regarding warranties provided by the Other Sellers under SPA 2, transfer
of Other Sale Shares by Nikhil Ashokkumar Chopra in a single tranche (instead of multiple tranches) at
the same sale price as that of the Other Sale Shares i.e., INR 1,600 (Indian Rupees One Thousand Six
Hundred only) per Equity Share, and no revision in the Offer Price.

Confirmation that other than as set out in paragraph 3.1.7(d) of the LOF, the parties to the SPA 1 and SPA
2 have not executed any separate non-solicit agreement in regard to the Target Company, is included in
paragraph 3.1.9 of the LOF;

Confirmation that the Manager to the Offer and the Target Company have not received any complaints in
the relation to the Open Offer as of the date of the LOF, is included in paragraph 3.2.17 of the LOF;

Disclosures inter alia regarding the reasons for simultaneous Board approval of the Underlying
Transaction, Open Offer and the Scheme, expected synergies from Acquirer’s acquisition of control of the
Target Company followed by amalgamation of both entities, date of filing of the Scheme by the Acquirer
with the Stock Exchanges, confirmation that the Scheme is not conditional on the completion of the Open
Offer nor is the Open Offer conditional on the Scheme, and the expected timelines for implementation of
the Scheme and filing of the relevant applications with the jurisdictional National Company Law Tribunal,
are set out in paragraphs 3.3.1 to 3.3.6 of the LOF;

Disclosures regarding amendment of Bank Guarantee and its validity up to January 31, 2026, are set out
in paragraph 7.2.3 of the LOF; and

Updated list of documents available for inspection, along with the details related to availability of electronic
inspection of documents, is set out in paragraph 11 of the LOF

7.  Status of Statutory Approvals

As set out in paragraph 6.1 above, the Required Statutory Approvals i.e., the CCI Approval, the SA Approval
and the Shareholders’ Approval, required for the consummation of the Underlying Transaction and the Open

Offer

were received on October 21, 2025, September 22, 2025 and July 28, 2025 respectively, and as of the

date of this Offer Opening Advertisement and Corrigendum, the detailed order of CCl is awaited. Please refer
to paragraph 8.4 (Statutory and Other Approvals) of the LOF for further details.

Details of the equity share capital and listed securities of the Acquirer as of the date of the LOF are set out 8. Revised Schedule of Activities:

Sr. Activity Original schedule Revised schedule
No. disclosed in the DLOF (day and date)?
(day and date)™
1. | Date of the PA Sunday, June 29,2025 | Sunday, June 29, 2025
2. | Date of publication of the DPS in newspapers Friday, July 4, 2025 Friday, July 4, 2025
3. | Date of filing of the DLOF with SEBI Friday, July 11, 2025 Friday, July 11, 2025
4. |Last date for public announcement for| Friday, July 25, 2025 Friday, July 25, 2025
competing offer(s)®
5. | Last date for receipt of SEBI observations on | Friday, August 1,2025 | Thursday, October 30,
the DLOF (in the event SEBI has not sought 2025¢
clarifications or additional information from the
Manager)
6. | Identified Date® Tuesday, August 5, 2025 Monday, November
3,2025
7. | Last date by which the LOF is to be dispatched Tuesday, Tuesday,
to the Eligible Shareholders whose name August 12, 2025 November 11, 2025
appears on the register of members on the
|dentified Date
8. |Last date by which the committee of the Monday, Friday,
independent directors of the Target Company August 18, 2025 November 14, 2025©
is required to give its recommendation to the
Eligible Shareholders for the Open Offer
9. |Last date for upward revision of the Offer Monday, Friday,
Price/ Offer Size August 18, 2025 November 14, 2025
10. | Date of publication of the Offer opening public Tuesday, Monday,
announcement in the newspapers in which the August 19, 2025 November 17, 2025
DPS has been published
11. | Date of commencement of the Tendering Wednesday, Tuesday,
Period (“Offer Opening Date”) August 20, 2025 November 18, 2025
12. | Date of closure of the Tendering Period (“Offer Wednesday, Monday,
Closing Date”) September 3, 2025 December 1, 2025
13. | Last date of communicating the rejection / Thursday, Monday,
acceptance and completion of payment of | September 18, 2025 December 15, 2025
consideration or refund of Equity Shares to the
Eligible Shareholders
14. | Last date for publication of the post Open Offer Thursday, Monday,
public announcement in the newspapers in | September 25, 2025 December 22, 2025
which the DPS has been published
Notes:
(1) The original schedule of activities was indicative (prepared on the basis of timelines provided under the

@

(3)
(4)
(%)

Ras)

(6)

SEBI (SAST) Regulations) and was subject to receipt of the Required Statutory Approvals.

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

There is no competing offer to the Open Offer.

Actual date of receipt of SEBI's observations on the DLOF.

The Identified Date is only for the purpose of determining the Eligible Shareholders as on such date to
whom the LOF will be sent. It is clarified that all holders (registered or unregistered) of Equity Shares
(except those who are excluded from the ambit of Eligible Shareholders) are eligible to participate in the
Open Offer at any time during the Tendering Period.

The IDC Recommendation was published on November 12, 2025.

Other Information
. The Acquirer and its directors, in their capacity as directors of the Acquirer, accept the responsibility for the

information contained in this Offer Opening Advertisement and Corrigendum (other than the information
pertaining to the Target Company or the Sellers, which has been obtained from publicly available sources or
provided by the Target Company / the Sellers) and also for the obligations of the Acquirer laid down in the SEBI
(SAST) Regulations in respect of the Open Offer.

9.2. All references to “Indian Rupees” or “INR” are to Indian Rupees, the official currency of the Republic of India.

This

Offer Opening Advertisement and Corrigendum is expected to be available on SEBI's website at

(www.sebi.gov.in).

Issued on behalf of the Acquirer by the Manager to the Offer

[TovaaUne

Investment Banking

NovaaOne Capital Private Limited

Tower 2A, Floor 9, One World Centre, Lower Parel,
Mumbai - 400013

Contact Person: Dhruv Bhatia

Tel. No.: +91-22-62466000

Email: jb_openoffer@novaaone.com

SEBI Registration Number: INM000012935

CIN: U74999MH2017PTC299566

Validity Period: Permanent

Registrar to the Offer

A KFINTECH

KFin Technologies Limited

Selenium, Tower B, Plot Nos. 31 & 32, Financial District,
Nanakramguda, Serilingampally Mandal,

Hyderabad — 500032, India

Contact Person: M. Murali Krishna

Tel. No.: +91 40 6716 2222 /18003094001

Fax No.: +91 40 6716 1563

Email: jbchemicals.openoffer@kfintech.com

Investor Grievance E-mail: einward.ris@kfintech.com
Website: www.kfintech.com

SEBI Registration Number: INR000000221

CIN: L72400MH2017PLC444072

Validity Period: Permanent Registration

EXPERIENCE TRANSFORMATION

Place: Ahmedabad
Date: November 14, 2025

Adfactors/650/25




MONDAY, NOVEMBER 17, 2025

WWW.FINANCIALEXPRESS.COM

FINANCIAL EXPRESS

OFFER OPENING ADVERTISEMENT UNDER REGULATION 18(7) OF SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED (“SEBI (SAST)
REGULATIONS") AND CORRIGENDUM TO THE DETAILED PUELIC STATEMENT FOR THE ATTENTION OF THE ELIGIELE SHAREHOLDERS OF

J.B. CHEMICALS & PHARMACEUTICALS LIMITED

CIN: L24380MH1976PLCO19380 | Registered Office: B Wing, Nealam Centre, 47 Floor, Hind

Cycla

Tel No.: +91 22-2439 215500 | Website: www.jbpharma.com

Road, Worli, Mumbai, Maharashtra - 400030

OPEN OFFER FOR ACQUISITION OF UP TO 4,17 45264 (FOUR CRORE SEVENTEEN LAKH FORTY FIVE
THOUSAND TWO HUMDRED AND SIXTY FOUR) FULLY PAID-UP EQUITY SHARES HAVING FACE VALUE OF
INR 1i- (INDIAN RUPEE ONE ONLY) EACH ("EQUITY SHARES"), REPRESENTING 26.00% OF THE EXPANDED
SHARE CAPITAL OF J.B. CHEMICALS & PHARMACEUTICALS LIMITED (“TARGET COMPANY"), AT A
PRICE OF INR. 1,639.18/- (INDIAN RUPEES ONE THOUSAMND SIX HUNDRED THIRTY MIME AND EIGHTEEN
PAISE ONLY) PER EQUITY SHARE, FROM THE ELIGIELE SHAREHOLDERS OF THE TARGET COMPANY
BY TORRENT PHARMACEUTICALS LIMITED {("ACQUIRER") IN ACCORDAMNCE WITH THE SEBI (SAST)
REGULATIONS ("OFFER™ OR "OPEN OFFER").
This offer opening adverisement and corrigendum 1o the DPS (a5 defined below) ('Offer Dpening Advertisement
and Comrigendum’) i5 baing issued by Novaalne Capital Private Limied, the manager to the Open Offer ("Manager
to the Offer’ or “Manager’], for and on behalf of the Acquirer, pursuani fo-and in accordance with Riegulation 18(7)
of the SEBI (SAST) Regulations in respect of the Open Offer, :
This Offer Opening Advertisament and Corrigendum should be read in continuation of and in canjunction with: (a) tha
Pubiic Announcement dated June 29, 2025 (*PA”); (b) the Detailed Pubdic Statement thal was published in Financial
Express - English (all editions), Jansatta - Hindi (2l editions) and Nawshakti - Marathi (Mumbai adition) on July 4,
2025 "DPS’); (¢) Cormgendumn o the PA, DPS and DLOF that was published on September 4, 2025 in the same
newspapers as the DPS; and (d) the Letter of Offer dated November 6, 2025, along with Form of Acceptance ("Letter :
of Offer” or *LOF"). This Offer Opening Advertsement and Corrigendum is being published in all the newspapers in
which the DPS was published.
Capitaised terme used bul nol defined in this Offer Opaning Advertisemant and Cormigendum shall have the meaning |
assgned lo such terms m the LOF i
1 Offer Price; INR 1,639,138/ (Indian Rupees One Thousand Six Hundred Thirty Name and Exghtesn Faise only)
per Equity Share, pavable in cash. There has been norevision in the Ofer Price. For further details relabing io
the Offer Price, please refer to paragraph 7.1 {Justfication-of Offer Price) of the LOF.
2. Recommendations of the committee ol independent directors of the Target Company. Tha
recommendation of commitles of independent direclors of the Target Company (MIDC") In relation to the Cpen
Offer was approved on November 11, 2025 and published on November 12, 2025 in the same newspapers
where the DPS was published *IDC Recommendatien”). The relevant exiract of the IDC Recommendation is

given below:
6. | Members of the Committes | () Mr. Arun Duggal, Chairman,
of Independant Directors | (D) Mr. Sumii Bosa.
(Please indicate the chaiperson of | (<) Mr. Ashwanl Kumar Purn
the Commitles separataly) {d} M=, Richa Arora,

11. | Recommendation on the Open
offer, as to whether the offer is fair
and repsonabla

The IDC has perused the Open Offer Documents and the

cerificate dated June 28, 2025, issued by G, K. Choksi & Co.,

Charierad Accountants which, infer-alia, sels oul the calculation

of the Offer Price taking June 27, 2025 a5 the reference date

{La. the working day prioe to the date of the PA, since the Phwas

ssued on a non-working day) as per the applicable requiations

of the SEBI (SAST) Regulations. The I0C has also noted that
the Offer Price of INE 1,63%.18 {Indian Rupees one thousand
six hundred thirty nine.and eighteen paise only) per Equity

Share has bean detarmined in terms of Regulabong 8(1) and

8(2) of the SEBI (SAST) Regulations being the highest of vanous

parameters mentioned therain,

Basis the abova, IDC notes that the Offer Price of INR 1,635.18

{Indian Rupees one thousand =i hendred iy nine -and

exghlesn paise only) per Equity Shane has bean determined by

faking June-27, XS as the reference date (i.e. the working day
prior to the date of the P& since the PA was issued on a non-
working day] mn accordance with the applicable regulations of ihe

SEBI [SAST) Regulabions and accordingly, is of the opinion thal

the Offer Price is fair and reasonable,

The IDC. has perused the Dpen Offer Documents and the

cefificate dated June 28, 2025, issued by G, K, Choksi & Co,,

Chartered Accountants, certfying the computation of the Offer

Price and has considerad the following reasons for making the

recommendaton in paragragh 11-above:

{a) The Offer Price is highar than ihe negotiated price for
acquisition of Equity Shares by the Acquirer under the share
purchase agreaments, ie., INK:-1,800 {indian Rupees ong
thousand six hundrad anly) per Equity Share,

(o) The Offer Price is equal to the volume-weighted. average
market price of the Equity Shares during the pesod of G0
{sixly) tradeng days smmediately preceding the date of the
P, [i.a., from April 1, 2025 to June 2T,-2025), as traded on
the Malional Stock Exchange of India Limited (the stock
exchange with maximum volume of trading during such
pariod), Le., INR 1,639.18 (Indian Rupees ona thousand
six hundred thirty nine and eighteen paise only) per Equity
Share; and

{c] The Offer Price (being the highest prce prescribed amongst
the selective criferia) has been determined in accordance
with Requlation B(2) of the SEBI {SAST) Requlations

However, the members of the IDC draw attenfion of the Eligible

Sharehalders to the closing market price of the Equity Shares on

the National Siock Exchange of India Limited and BSE Limited

as on November 10, 2025, being INR 1,813,30 {Indian Rupees
one thousand eight hundred fhifeen and thidy paise ondy) per

Equity Share and INR 1,813.40 (Indian Rupees one thousand

exght hundred thideen and forty paise only) per Equity Share,

respactivaly, which is higher than the Offer Price.

The Eligible Shareholders of the Targel Company are advised

o independently evaluaie the Open Offer and the markat

performance of the Targe! Company's scrip and aka an informed

decision aboyd tendenng the Equdly Shares held by them in the

Opan Offer.

This statement of recommendation will be available on ihe

wabsite of the Target Company at www [bpharma.com

The recommendations were unanimously approved by 1ha|

members of IDE.

AZB & Pariners (legal advisors),

12. | Summary of reasons for the
recommendations

13. | Disclosure of the Voling Paltern

14, | Dedails of Indepandent Adwisors,
if any.
For further details, please see the |[DC Recommendation which is available on the websites of the Stock
Exchanges (v baaindia.com and wwwinseindia.com) and is expecied o be avaiable on the website of SEBI
(i s gowLin. :
1 Other details of the Open Offer

. The Dpen Offer s a mandatory offer being made by the Acquirer under Regulabions 301) and 4, and other
applicable regulations of the SEB| (SAST) Regulations to the Eligible Shareholders of the Targat Company., i

The Dpen Offer is not a compeling offer in terms of Regulabon 20 of the SEBI (SAST) Regulations, Further, :
thene is no competing offer 1o the Open Offer and the last date for making such competing offer has expred, The
Open Offer is not conditional upon any minimum kevel of acceptance In terms of Regulation 19(1) of the SEBI
(SAST) Regulations. :
The dispatch (through alectronic mode and phwsical moda) of tha LOF, io the Eligibla Shareholgers as on
the ldentified Date (being November 3, 2025), in accordance with Regulation 18(Z) of the SEBI (SAST)
Reguiations, was complated on November 11, 2025 (which is in compliance with the timelnes prescribed under
the SEBI (SAST) Regulations). The ldentified Date was relevant only for the purpose of determining the Eligible
Shareholders to whom the LOF was to be sent. Il is clarfied that a8l the Eligible Shareholders (even i they
soquire Equity Shares and become Eligible Shareholders of the Target Company after the Identified Date) are
eligible to parficipate in the Open Cffer during the Tendesing Penod. |
Pleasa note that a copy of the LOF {which inter alia includes detailed instructions in relation to the procedura for
accaptance and setllamant of the Open Offer in Paragraph 9 - “Procedure far Acceplance and Sefllament of the
Oiffer’) as well a3 the Form of Acceplance and share Iransfer form (Form SH-4) 5 also avallable for download
on the websites of SEBI, the Stock Exchanges and the Registrar fo the Offer at wanw sebi govm, www bseindia,
com, www.nseindia.com and hitps:kesmic kintech comdbkanismatoh? aspx, respecively,

Non-receipt | non-availabdity of the LOF and the Form of Acceptance does not preciude an Eligible Shareholder
from participating in the Opan Ofier, Please see the manner of participating in the Open Offer describad balow
in brief, Kindly note that the Open Offer is belng implemented by the Acquirer through the stock exchange |
mechanism made available by the Stock Exchanges ie., BSE and NSE, in the form of a separate window |
[*Acquisition Window') in accordance with SEBI (SAST) Regulations, the Master Circular, and other
applicable SEBI crcutars and guidelines issusd by the Stock Exchanges and the Clearing Cosporation,
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3.5.

who are holding Equity Shares in dematerialised form and who desire to tender their Equity Shares in
dematarialised form under the Opan Offer would Rave to do 5o through thedr respeclive Safling Broker
by giving the detads of Equity Shares thay intend 1o tender under the Open Offer, Eligible Shareholdars
should tender thelr Equity Shares bafore markel howrs close on the last day of the Tendering Period. The
Selling Broker would be required 1o place an orderbid on behall of the Elgible Shareholders who wish
fo tender Equity Shares i the Open Offer using the Acguisition Window of the Stock Exchanges, Before
placing the bed, lien will be required o be marked on the fendered Equity Shares. Flease also read the !
defailed procedure descnbed in paragraph 5.5 of the LOF, _
In case of Eligible Shareholders holding Eqguity Shares in physical form: Eligible Shareholders who
arg holding Equity Shares in physical form and intend 1o participate in the Open Ofer will be reguired
o approach their respective Selling Broker along with the complete s2t of documents for verification |
procedunes to be carried out, incheding the (i) original share cadificatels), (il) valid share transfer form(s),
i.e. Fomm SH-4, duly filed snd signed by the transterors {i.e., by all registered sharsholders in same
order and Bs per the specimen signatures regisiered with the Targed Company) and duly wilnessed at

i)

PAN card copy of all fransferors), (ivy Formeof Acceptance duly completed and signed in-accordance
with tha instructions contained therain, by solajoint Eligible Shareholders whose name{s) appaars on
the share cerificate(s) In the samé order and as per the specimen signature lodged with the Target :
Company, and (v) such other documents described in paragraphs 8.5.2 and 553 of the LOF. Selling
Broker shall place the bad on behatl of the Eligible Shareholder holding Equily Shares in physical lorm who
wishes 1o tender Equity Shares in the Open Offer, using the Acquisition Window of the Stock Exchanges
Upon placing the bid, the Selling Broker shall provide a Transaction Registralion Shp ("TES") generaled
by the bidding system of the Stock Exchanges o the Eligible Shareholder. The-Selling Broker! Eligible
shareholder has to deliver the original share certificatels) and documents (as mentoned above] along
with the TR either by registered postspead post or courier or hand delivery to the Registrar to the Ofer
i.8., KFin Technologies Limited, so as o reach tham on or bafora 5:00 pom. (Indsan Standard Time) on :
the Offer Clasing Date. The emvelope should be super scribed as “J B. Chericals & Pharmaceuticals |
Limited — Opan Offer”, Please also read and follow the detalled procedure described in patagraph 99 of |
the LOF, Please nola thal physical share cerbficates and other relevant docurnents should not be sentfo
the Acquirer, the Target Company or the Manager to the Offer. '

B,

FoB,

Altesnalively, In case of non-receipt of the LOF, Eligible Sharaholders holding the Equity Sharas may parbicipate

in the Open Offer by providing their application in plain paper in writing signed by ail shareholder(s), stating

name, address, number of shares held, client ID number, OF name, DP ID number, number of shares being |
fendered and ofher relevant documents as menbonsd in the LOF. Such Elgible Sharehoiders have io-ensure
that their order 15 entered in the elecironic platform io be made avadable by BSE or NSE before the closure |
of the Tendering Peniod. Physical share certificates and other relevant documents should nol be sent to the

Acquirer, the Targel Company or the Manager to the Open Offer.

In accordance with Reguiation 16(1) of the SEBI (SAST) Requiations, the draft latter of offer dated July 11, :
2025 ("DLOF") was submitled to SEBI on July 11, 2025. SEBI issued its observations on the DLOF wde its |
letter bearing relerence no, SEBIHOCFDICFO-RAC-DCR 1/PIOWIZ025/ZTT36/1 dated October 30, 2025
in accomance with Reguiation 164} of the SEB! [SAST) Regulations {"SEBI Observation Letter’). SEBI's :
obsenations have been incorporaied in the LOF This Offer Upendng Advertisement and Comgendum also
sarves as a comgendum to the DPS, and as required in ferms of the SEBI Observation Letter, reflecis the

changes made in the LOF a8 compared to the DPS:
Material Updates

There have been no materal changes in relafion to the Open Offer since ihe date of the PA and the DP3, as

otherwise disclosed in the LOF and in this Offer Opening Advertisement and Corrigendum. Eligibée Shareholders
are requestad to note the following material updates:

Recalph of the Reswied Slatutery Appeavals:

The Required Statutory Approvals ie. CC| Approwal, SA Approval and the Sharehotders’ Approval were ;
received on October 21, 2025, Seplember 22, 2025 and July 28, 2025 respectively, as set out infer-alain fhe

definition of "Reguired Statufory Approvals™ and paragraphs 3.1.3 and 8.4.1 of the LOF. As of the dale of this
Ciffer Cpening Advertisement and Corrigendum, the defailed ordar of CCI s awalted.

© 6.2, Equity share capital and Expanded Share Capital of the Target Company pursuant to alloiment of Equily Shares

upon exercise of ESOPs by certain Other Sellers:

{a} Asofthe date ofthe LOF, the: (i} total authorised share capital of the Target Company is INR 20,3000 000!
{Indian Rupeas Twenty Crome Thirty Lakh only} comprising of 20,30,00.000 (twanty crone thirty lakh) Equity
Shares having a face valua of INR 1- {Indian Rupee One only) each; and (i) subscribed and paid-up |

share capital of the Targel Company is INR 15,65 86,238 {Indian Rupees Fiflean Crore Sidy Five Lakh

Minety So Thougand Two Hundred and Thiry Mine only) compnsing of 15.65,96,238 (ffleen crore sixly
fives lakh ninety six thousand two hundred and thirty nine) Equety Shares having & face value of INR 1~

tindian Rupee One only) 2ach.

b} The Expanded Share Capital of the Targel Company as of the identified Date L.e., Movembaer 3, 202515

as follows:
Particulars Issued and paid-up % of Expanded
Equity Shares Share Capital
Fully paid-up Equily Shares'! 15,65.96,238 97.53%
Fa;ﬂy- p-_aﬁ_up Equity Shares! ouistanding convertible HTI ) Mil
securities (such as deposilory receipls, convertible
debentures, warrants, convertible preference shares
Bic.]
ESOPs which have wvested and those thal are 3862 467 247%
expected bo be vested on or prior to March 31, 20265
Expanded Share Capital (Total) | 16.05.56, 706 100°%

Notes:

(1) This includes 5,37, 315 Equity Shares which have been allofled by he Targe! Company since the dale |

of the PA, to cerfaln Other Sallers pursuant to exercise of heir respective ES0Ps,

{2} it 15 clantied that &\ outstanding E50Ps of the Target Company, a5 on November 3, 2025, have been |

irciLidiag,

Sultable changes in ralation bo the above have bean made to the definition of *Expanted Share Capital and

paragraphs 3.2.4, 6.7 and 6.8 of tha LOF,

. B3, Addibonal desclosures relating to the Acquires included in the LOF-

Addtional detasts reganding the nature of business of the Acgquerer are set out in paragragh 4.1.3 of the

(2]

LOF

b} Details of ihe equity shara capital and listed securities of the Acguirer as of the date of the LOF are seiowl
in a tabutar form in paragraphs 4.1.4 and 4.1.5 of the LOF, respectialy; :

ic) Confirmation that the scrip of the Acquirer has not been suspendad (n tha pasl 15 included in paragraph
416 of the LOF,

{d} Updaten shareholding pattern of the Acqueer as of september 30, 2025 is sel oul in paragraph 4.1.7 of

the LOF;

Disclosure regarding details of the directors on the Board of the Acguirer as set out in paragraph 4.1.10 of
the LOF has been ravised,

ifi Confirmation that other than as &l oul in paragraph 3 of the LOF, the Acguirer does not have any

{e)

ratationshipd association with the Target Company, the Prarmaler Saller ar the Dther Salfers, is includad in

paragraph 4.1.12 of the LOF;

gl
Equity Shares of the Target Company is included in paragraph 4.1,12 of the LOF;

th} Clarification that the Acquirer's inancia! statements for financial years ended on March 31, 2025, March

31, 2024 and March 31, 2023 have been exiracted from fhe refevant consolidated audited financial ;
stataments sat aut in the relevant annual reports of the Acguiner Is includad in note [9) to tha tables set ol

in paragraph 41,14 of the LOF,

(i} Clarification thal the contingent liabilities of the Acquirer and ils subsidiaries as on March 31, 2025
aggregate to INR 156, 12 crore, and that such contingent liabilities sre nof expected 1o have any mpact on :

the Target Company or its public shareholders, is set ouf in paragraph 4.1.15 of the LOF;

{ji Detais regarding submission of tha integrated filing (governance] as of quarter-ending June 30, 2025 and !

Seotamber 30, 2025 by the Acguirer are updatad in paragraph-4.1:16 of the LOF

betweean the date of expiry of the offer period of the previous open offer in raspact of the Targel Company

till the date of the PA 1.e, September 29, 2020 il June 29, 2025 ("Reference Period’), is set oul in

paragraph 4.1.19 of the LOF; and

i}  Confirmafion that there are no direclions subsisting or proceedings pending and/ or penal aclions taken by :
SEB|. RBI, Stock Exchanges-against the Acquirer, its promabars and #s directors in the 8 (eight) financial |
years praceding the year in which the PA has baing made il the date of the LOF., is included in paragraph |

4.1.20 of tha LOF,
Addibonal dsclosures relating 1o the Promoles Seller included in the LOF:

i3

paragraph 5.1.1 ot the LOF;

{b)
if a5 of the kdentdfied Date is included inparagraph 5.1.2 of the LOF,;

{e)

been no instances of non-compliance by the Promoder Seller of the requirements under SEBI (SAST)
Regulations, iz included m paragraph 5.1.3 of the LOF; and

(d)

Aggust 21, 2020, is includad in paragraph 5.1.3 of tha LOF.

(BE, Additlonal disclnsures relating o the Other Sallars included in the LOF

(a) The defails of the Other Seliers, as sed out in paragraph 5.2.1 of the LOF, have been infer alig updated |
to include: (i) the mumber of Other Sale Shares to be sold by each of the Other Seliers under SPA 2 |
{i} confirmation that the Other Seflers form part of ‘public category’; (i) details of the number of Equity :
anares soid by Cther Sellers during the period between the date of execution of 5FA 2 and the Idenfified |

Date; and {iv} holding of the Other Sellers posl consummalion of SPA 2 based on the Equity Shares held

by tharn as on the |dentifed Date {i.e., November 3, 2025) and the Equity Shares to ba acquired by tham |

pursuan to exercisa of thair respective ESOPS (assuming exarcize of all ESOPS), reduced by the number
of Equity Shares to be sold by the Other Sellers under SPA 2,

[{a]]
the Other Sellers.as of the |dentified Date, along with 8 confirmation that such Equity Shares will not be
accepted in the Open Offer, is sat outf included in paragraph 5.2.3 of the LOF; and

Dizclosures that the Other Seflars and thelr Immediate Refalives are not qualified as Eligible Shareholdears
tas defined in the LOF) and thesefore ame mot parmitied fo participate ind {ender the Equity Shares held by
them, if any, in the Open Offer, are sal cut in paragraphs 5.2.3 and 5.2.4 of the LOF.

ic)

' G6, Addibonal disclosures relating i the Tarast Company meluded in the LOE:

{a] Addiional details regarding the nature of business of the Target Company are 58l out in paragraph 6.3 of :

the LOF;
]
paragraph 6.4 of the LOF

Cornpany as of the Identified Date is sel oul i paragraph 6.5 of the LOF;

undier lock-m pursuant to the Target Company's ESOP scheme, along with a clasfication thal such bock-in

restriction will fall away upon consummation of the transaction envisaged under SPA 1. are mcluded in :

paragraphs 3.2.5 and 6.9 of the LOF;
(el

aiong with a clarification that such locked-in Equity Shares may be transfered to the Acquirer in
accordance with SPA 2 once thay cease (o be under lock-In, s Included in paragraphs 3.2.5 and 6.9 of the

LOF

ify Disclosures regarding the Targel Company's ESOP scheme, inchuding: (1) the aggregale number of .

outstanding ESOPs as of the Identified Date; (i) the scheme is Implemented directly without any frust;

iy no E20F related frust has or will be issved ES0Ps! Equiy Shares; holds voling nghts, 15 incieded

in the shareholding patiem, or will be participating in the Open. Offer; and () the Target Company is

in compliance with SEBI (Share Based Empioves Benefits and Sweat Equity] Regulations, 2021, as

ameanded, are included in paragraph 6.10 of the LOF,
gl

listed company, are included in paragraph 6.11 of the LOF
W

and circulars issued thereunder, is incleded in paragraph 6.12 of the LOF

il Confirmation that other than as set out in paragraph 6.12 of the LOF, there have been no instances of !
- Date: November 14, 2025

non-compliance with regulations issued by SEBI, RBI and Slock Exchanges by the Target Company and

epaper.ﬁnan{:iaiexpre,ﬁ.mn.. .

Confirmalion that none of the members of the promodier and promoter group of fhe Acquirer hald any :

Disclosure regarding non-applicability of the requirements under Chapter V of the SEB| (SAST)
Requlations 1o the Aocguirer in respect o the Equity Shares of the Targel Company during the panod

Confirmation thal the directors, confrolling sharehoiders and the mvestmeant managsr of the Promoter |
Selier do not hold any Equity Shares of the Targel Company is included in note (3} to the table set outin

Confirmafion that the Promoter Sefler has not pledged any Equity Shares of the Target Company held by ¢

Confirmation that the Promaoter Salker has complied with the raquirements set aut under Chapter V of the '
SEB| (SAST) Regulations (1.&., Regulations 28, 30 and 31) during the Relerence Perod, and there have ;

Confirmation that there have been no instances of non-compliance with regulations issued by SEBI, RBI
and Stock Exchanges by the Promoter Sefier and there have been ng penal’ mon-penal acbong against |
the Promioer Saller since the date the Promoler Seller became the promoder of the Target Company i.e.,

Disclosura regarding holding of Equity Shares of the Targel Company by cartain Immediate Relatives of |

i B,

thera have bean no penall non-penal actions agains! the Target Company since Apal 1, 2020 1l the date
of the LOF, is inchuded m paragraph 6.13 of the LOF;

il Confirmation that there have baen no instances of non-comphance with reguiations issued by SEB|, RBI
and Siock Exchanges by the directors of the Target Company and there no penall non-penal aclions
agamst therm since the date they became direclors of the Targel Company, is included in paragraph 6.13
of the LOF;

Updates relating to the Board of the Targat Company, along with a confirmation that none of the directors
of the Target Company hold any Equity Shares! ES0P other than one of the Other Sellers who holds
ESOPs, are Included in paragraph 6.14 of the LOF;

il} Clarification that tha Target Company’s financial statements for financal years andad on March 31, 2025,
March 31, 2024 and March 31, 2023 have been éxiracted from the relevant consafidated audited financial
staternents set outin the relevant annual reports of the Target Company 18 included in note (6) to the fables
set out in paragragh 6.16 of the LOF; and

(k)

im, The pre and post Offer shaseholding pattern of the Targed Company, assuming full acceptanca in the Cpen
Offier, a5 saf out in paragraph &.17 of the LOF, has bean updated based on the shaseholding pattam of the
Targat Compary as on tha identified Date i&. Novernber 3, 2025,

Ciher disciosures encluded in the LOF:
i3]
(k)

The definition of “immediate Relatives™ has been included m paragraph 1 of the LOF;

Clarification that the Equity Shares thal are hafd by the Other Sellers and/ or to be held porsuant fo
exercisa of their respactive ESOPs will form part of tha Other Sale Shares, i included in paragraph
3.1.2{ui) of the: LOF;

Clarifications that no formal agreement has been executed by the Acquirer with the Other Sallers
regarding the patantal acquisition of up 1o 6,24, 726 Equity Shares, reprasenting (.39% of the Expanded
Share Capual, from certain Caher Sallers that are (o be held pursuant to exercise of their respective
ESOPs, along with confirmation thal such potentiai acquisition will not affect the Offer Siza, are suslably
included in paragraph 3.1.4 and note (2] 1o the table sat oul in paragraph 6,17 of the LOF

(e)

(d} inthe disclosures of salient featuras of SPA 2, as sei oul in paragraph 3.1.8 of the LOF, clarificatory notes
have been included inlar alia regarding warranties provided by the Other Sellers undar SPA 2, transier
of Other Sale Shares by Mikhil Ashokkurmar Chopra in a single tranche (instead of multiple ranchas) al
the same sale price as that of the Other Sale Shares (e, INR 1,600 (Indian Rupees One Thousand Six

Hundred only) per Equity Share, and no revision in the Offer Price,
Confirmation that other than s set oyl in paragragh 3.1,7{d) of the LOF, the parties to the SPA 1 and SPA

2 have not execuled any separate non-sobcit agreameant in regard fo the Targel Company, i included In
paragraph 3.1.9 of the LOF;

iy Confirmation that the Managar to the Offar and the Targat Company have not recedvad any complaints in
tha relation to the Open Offer as of the date of the LOF, is included in paragraph 3.2.17 of the LOF,

]

Dizclosures infer sliz regarding the reasons for simuftanecws Board approval of the Underying
Tranzacton, Open Offer and the Scheme, expectad 2ynengies from Acquirer's acoussition of control of the
Targaet Company foflowad by amalgamation of both entities, date of filing of the Schema by the Acquirer
with the Stock Exchanges, confirmation that the Scheme is not conditional on the complation of the Cpen
Offer nor Is tha Opan Offer conditional on the Scheme, and the expacted timelines for implementation of
the Scheme and fling of the relevan] applications with the jurisdicional National Company Law Tribunal

are set out in paragraphs 3.3.1 10 3.3.6 of the LOF;

Digclosures ragarding amandmant of Bank Guaranies and its validity up 1o Januarny 31, 2026, are sat oul
in paragraph 7.2.3 of the LOF; and

(i} Updated listof documents available forinspaction, along with the detailz related to svailabdity of elecironic
inzpacticon of documents, is set out in paragraph 11 of the LOF

Status of Statutory Approvals

As sat aul in paragraph 6.1 above, the Required Statutory Approvals 1.e., tha CCI Approwal, the 3A Approval
and the Shareholders Approval, required for the consummation of the Underlying Transacton and the Open
Offer were recenved on Oclober 21, 2025, Seplember 22, 2025 and July 28, 2025 respectively, and a5 of the
date of thes Offer Opening Advertisernent and Comigendum, the detailed order of CCI s awaited. Please refer
10 paragraph 8.4 {Sfatutory and Oiher Approvsls) of the LOF for further detass

Revised Schedule of Activities

(h)

Sr, Activity Original schedule Revised schedule
Mo. disclosed in the DLOF (day and date)”
{day and date)"
1. | Date of the PA Sunday, June 29, 2025 _,_Sundaj.i._ June E‘Q.I 2025
_E._. -E_Ii;u.t;a_uf publcation of the DPS in newspapers Friday, Jl-'_lg.f_#E]E | _Frﬂﬁ_.-. Jul_;.'_d_?ﬂlﬁ_
3, | Date of filing of the DLOF with SEB! Friday, Juby 11, 2025 Friday, July 11, 2025
4, | Last datec for public announcemant for Friday, July 25, 2025 Friday, July 25, 2025

competing offer(sy?

5, | Last.date for receipl of SEBI observations on
the DLOF {in‘the evant SEBI has not sought
clanfcations or addibonal informaton from the
Managear) |

6, | ldentified Date™ Tuesday, August 5, 2025 |

Friday, August 1, 2025 Thursday, Ociober 20,

225M

Monday, November
d, 225
Tuesday.

Wovember 11, 2025

7. | Last date by which the LOF & to be dispatchad
bo the Elgible Shareholders whose mame
appears on the regisier of members on the
entfiad Date

& |Last dale by which the commites of the
independent directors of the Target Company
I required Lo give fs recommendation 1o the
Eligible Shareholders for ihe Open Offer

Tuesday,
August 12,2025

Fricay,
Movember 14, 2025

Manday,
August 18, 2025

9, | Last date for wpward: revision of the Odfer Monday, Friday,
___|PriceiOflerSize . | August18,2025 | MNovemberid, 2025
10. | Date of publication of the Offer opening public Tuesday, Maonday,

announcement in the newspapers in which the Movembar 17, 2025

. .DF'S has heeq_uuhlished

Bisgust 19, 2025

1. | Date of commencement of the Tenl:lering. Wednesday, Tussday,
Pariod (“Offer Opening Date”) August 20, 2025 howvember 18, 2025
12. | Date of closure of the Tendenng Period {“Offer Wednesday, Maonday,
Closing Date’) September 3, 2025 December ¥, 2025
13. | Last date of communicating the rejection / Thuzsday, Manday,

acceplance and completion of payment of | Seplember 16, 2025 December 15, 2025
consideration or refund of Equity Shares to the

Eligibde Shareholders

14, | Lastdate for publication of the post Open Offer
public announcement in the newspapers in
which tha DPS has been published

Thuirsday,
September 25, 2025

Manday,
Decembar 22, 2025

Notes:
{1 The crigingl schedive of aciities was indicalive (prepared on the basis of imelnes pravided under the
wEBl [3AST) Reguinahons) and was sibject fo receipt of the Required Stafutory Aporovals.

(2] Where lasl oales ae mentioned for cerain sclivities. such acfiales may (ake piace on or before the
respective last dafes.

(3 There iz no competing offar fo the Opan Offer,

{4} Actual dale of receipt of SEBI's ohsanvalions on the DLOF

{81 The Identifled Date (s only for the purpase of determining the Elgible Sharsholders as on such dale to
whom the LOF will be senl. It s claniied that ail holders (registerad or unregisierad) of Equily Shares
jexcenl those who are excluded from the ambit of Efgibie Sharsholders) are aligibie fo paticinate i the
Open Offer &t any ime dunng the Tendenmng Fencd

{8} The IDC Recommendation was pubished on November 12, 2025,

Other Information

.- The Acquirer and its directors, in their capacity as directors of the Acquirer, accept the responsibility for the

information confained in this Offer Opaning Adverisersent and Comgendum {other than the information
pertamning to the Targel Company or the Sellers, which has been ablained from publicly available sources o
proviced by the Target Company | the Sellers) and also for the obligations of the Acquirer lasd down in the SEBI
[SAST) Regulations in respect of the Open Offer

. All referancas ko “Indian Rupaes” or “INR” are to indian Rupees. the afficial currency’ of the Republic of India.
. This. Cifer Opening Advertisement and Comgendum 15 expected to be-availabie on SEBls websie -at

Issued on behalf of the Acquirer by the Manager to the Offer

Confirmafion that the scrip of the Target Company has not besn suspended in the past i included. in
Disclosura regarding the number of Equity Shares pledged by the public shaseholders of the Targel :

Disclosura regarding the number of Equily Shares of the Target Company, as of the Identified Date, |

Dizclosura regarding kocked-in Eguity Shares of the Target Company held by one of the (iher Seflers,

NovaaOne Capital Private Limited
[Tlovaalne

Tower 24, Floor 9, One Worid Centra, Lower Pared,
investment Banking Murnbai - 400013
Contact Person: Dhruv Bhatia
Tal. No,: #91-22-624B66000
Email: jb_opanofler@novasona.com
SEBI Registration Number. INMOGD012035
CIN; UT4999MH 201 TPTC 299566
| Validity Period: Permanent

Registrar to the Offer

Confirmations that the Targel Company has nat filed any report under Regulaton 10(7) of the SEBI :
{SAST) Requlations, and is nol classified as a promotar or member of the promater group of any other

Confirmation that no penal! punitive actions have been imposed on the Target Company by any requiatory
authonty, cther than the Stock Exchanges, in retsticn to compliance with the SEB! (LODR) Regulations

KFin Technologles Limited

Selenium, Tower B, Plol Mos, 31 & 32, Financial District
Nanakramguda, Serlingampally Mandal,

Hyderabad — 500032, India

Contact Person: M, Mural Knshna

Tel. Mo.; #31 40 6716 2222 /18003024001

Fax No.- +31 40 G716 1563

Email; jbchemicals.opencfien@kfintech.com

Investor Grievance E-mail: einward. rizsfikintech.com
Website: www kfintech.com

SEBI Registration Number: INROOD0O00221

CIN: Ly2400MH2017PLC444072

Validity Period: Parmanent Registration

A KFINTECH

FFLEmATiON

Place: Ahmedabad

Adtacoorsas0 25
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OFFER OPENING ADVERTISEMENT UNDER REGULATION 18(7) OF SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED (“SEBI (SAST)
REGULATIONS") AND CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE ELIGIBLE SHAREHOLDERS OF

J.B. CHEMICALS & PHARMACEUTICALS LIMITED

CIN: L24390MH1976PLCD"

OPEN OFFER FOR ACQUISITION OF UP TO 41745264 (FOUR CRORE SEVENTEEMN LAKH FORTY FIVE
THOUSAND TWO HUNDRED AND SIXTY FOUR]) FULLY PAID-UP EQUITY SHARES HAVING FACE VALUE OF
INR 1/- (INDIAN RUPEE ONE ONLY) EACH (“EQUITY SHARES"), REPRESENTING 26.00% OF THE EXPANDED
SHARE CAPITAL OF J.B. CHEMICALS & PHARMACEUTICALS LIMITED (“TARGET COMPANY"), AT A
PRICE OF INR 1,639.18/- (INDIAN RUPEES ONE THOUSAND SIX HUNDRED THIRTY MINE AND EIGHTEEN
PAISE ONLY) PER EQUITY SHARE, FROM THE ELIGIBLE SHAREHOLDERS OF THE TARGET COMPANY
BY TORRENT PHARMACEUTICALS LIMITED (“ACQUIRER") IN ACCORDANCE WITH THE SEBI |SAST)
REGULATIONS (“OFFER" OR "OPEN OFFER").

This offer opening adwerizement and cormgendum 1o e OPS a5 defined below) ("Offer Opening Advarlisement
and Corrigendum’™) is being iszued by Novaalne Capital Private Limited, the manager io the Cpen Offer " Manager
tothe Offer” or "Manager’), for and on behalf of the Acquirer, pursuant to and in accordance with Regulation 18(T)
ol the SEBI {SAST) Requlations n respact of the Opan Offer.

This Offer Opening Advertisement and Corrigendum should be read in coninuation of and In conjunction with: {a) the
Public Announcerment dated June 29, 2025 FPA'); (b) the Detailed Public Staterment that was publishad in Financial
Express - English (all editions), Jansatia - Hindi (a8 edtions} and Navshakii - Maraihi (Mumbai edifion) on July 4,
2025 "DPE"); (¢) Cormgendum to the PA, DPS and DLOF that was pubfished on Septamber 4, 2025 in the same
newspapers as the DPS; and {d) the Letier of Offer dated Movember 6, 2025, along with Form of Accaptance {*Latter
of Offer” or "LOF"), This Offer Opening Adverdizement and Comgendur is being published in all the newspapers in
which the DP3 was published

Capitalised terms used but nof ashned in ths Orfer Dpeming Advertisement and Lomgeandum shall heve ihe meaning
assigned 1o siich lerms i the LOF

1

Offer Price: INR 1,639, 18- {Indian Rupees One Thousand Sk Hundred Thify Mine and Elghlean Pase anly)
per Equity Shase, payable in cash. There has been no revision in the Offer Price. For further detais refating o
the Orffer Price, please refer to paragraph 7.1 (Jushification of Offer Price) of the LOF

Recommendations of the committee of independent directors of the Target Company: The
recammendation of commitles of independent directors of the Targat Company (IDCT) in relation to the Qpen
Cffer was approved on November 11, 2025 and published on Movember 12, 2025 in the same newspapans
where the DPS was published ("10C Recommendation™). The relevant exiract of the IDC Recommendaiion =
grven besow,

6. |Members of ‘dhe Commitiee
| of Independent Directors
| (Fleasa indicate the chairperson of
| the Commitfee separafaly)

11 iﬂec:umrr-eﬂ.-:l-a:i:un on the Open
| offer, as to whether the ofier is fair
ianl:l reasonable

[a} Mr, Arun Duggal, Chairman

(b} Mr. Sumit Bose

(o] Mr. Ashwani Kumar Pusi

{d) Ms. Richa Arora I

The IDC has perused the Open Offer Documents and the |

cerbficale dated June 29, 2025, issued by G, K. Choksi & Co., |

Chartered Accountants which, inter alis, sets oul the calculstion |

of the Offer Price taking June 27, 2025 as the reference data |

(Le. the working day prior to the date of the P#, since the PA was |

imsued on a non-working day) as per the applicable regulations |

of the SEBI (SAST) Requlations. The [DC has also noted that |
the Offer Price of INR 1635018 {Indian Rupees one thousand |
six hindrad thirty nine and efghtesn paise only) per Equity |

Share has been determined In terms of Regulations 81} and |

B{2) of the SEBI{SAST) Regulations being the highest of various |

paramelars mentioned therein. :

Basis the abiove, IDC notes thal the Offer Price of INR 1,620.18 |

[Indian Rupees cne thousand six hundred thirty nine and i

exphieen palse only) per Eguily Shase has bean detarmined by |

laking June 27, 2025 as the reference date (i.e. the working day |
price (o the date of the PA, since the PA was issusd on a non- |
working day) in accordance wilth the applicabla requlabens of the

SEB| (SAST) Regulatians and accordmgly. 15 of the opinion thal |

ihe Cifer Price is falr and rsasonable, I

The IDC has perused the Open Offer Documants and the |

certficate dated June 20, 2025, issued by G. K. Choxsi & Co,,

Charterad Accountants, cerbhing the compitabon of the Offer |

Price and has considered the following reasons for making the |

recommendalion in paragraph 11 sbove;

(&) The {dfer Price is higher than the negoliaked price for |
acuesition of Equity Shares by the Acquirer under the share |
purchase agreemenis, i.g,, INR 1,600 {Indian Fupess one |
thoarsand six hundred only) per Equity Share; :

(b} The Offer Price iz egual to the volume-weighted average |
market price of e Equity Shares during the pencd of G0
{sicty) trading days immediately precading the date of the
PA, fi.e., from Aprl 1, 2025 to June 27, 2025). as traded on |
the Malional Stock Exchange of India Liméted: (ihe stock |
exchange with maximum wolume of frading during such |
period), e, INR- 163818 {Indian Rupees one ihousand |
six hundred thirty nine and eighteen paise only) per Equity |
Share; and i

(&) Th Offer Price [being th highest price prascribed amangst |
the solective critenia) has been determined in accordanca |
with Regulation 8{2) of the SEBI {SAST) Regulations

However, tha mambess of the IDC draw attention of the Eligible §

Sharaholdars o the closing rmarkat price of the Equaty Shares on E

{ha Mational Slock Exchanga of India Limiled and B3E Limited |

a5 an Novembar 10,2025, being INR 1 813.30 {indian Rupess |

oneg thousand aighl hundred thetean and thirty paise only) par '

Equity Share and INR 181340 (Indian Rupees one thousand |

eight hundred thineen and forty paise only) per Equity Share, |

respeciively, which is higher than the Offer Prics.

The Elgibke Sharehoiders of the Target Company are advised |

o independently evaluate the Open Ofer and the market |

performance of the Targel Company's scrip and lake an informerd

desision about tendering the Equily Shares held by them in the |

Open Offer

This staterneni of recommendation will be available on the |

wehsie of the Target Company &l www.jbpharma.com '

The recommendafions were unanimously approved by the |

members of [0

AZB & Periners (legal advisors)

12 F;Summ:g:r:.l of reasons: T the
| racommendations

13, | Disclosure of the Voling Fatiern

14, | Detpils of Independent Advisors,
j if &y, -

For fudher details, please sea the D0 Recommendation which s avedable on the websiles of the Silock
Exchanges (winw bseindia.com and wwaw nseindia.com) and s expected 1o be avadable on the wabsite of SEBI
[woar, sabi.goving.
Other details of the Open Offer
The Open Ofier is 3 mandatory offer being made by the Acquirer under Regulations 3(1) and 4, and. other
applicable requlations of the SEBI (SAST) Regulations bo the Eligible Shareholders of the Target Company
The Opan Offer is nod @ competing offer in teems of Requiation 20 of the SEBI (SAST) Regulations, Further,
thara is no compating offer 1o the Opan Offer and tha [ast date for making such competing offer has axpirad. The
Dpen Offer is not conditional upan any mnimum level of acceptance in kerme of Reguiation 18{1) of the SEB
[2A3T) Regulshons
The dispatch (through electronic mode gnd physical mode) of the LOF, to the Efigible Shareholders 85 on
the |dentfied Date {being Nowember 3, 2025), In accordance with Requlation 16(2) of the SEBI {SAST)
Regulaticns, was comphated on November 11, 2025 (whichis in compliance with the imelines prascribed under
the SEBI [3AST) Reguiations). The ldentified Dale was relevant only for the ponpose of determining: the Eligible
Shareholders bo whom the LOF was (o be sent. It is clarifed that all the Eligible Shareholders {even if they
acquire Equily Shares and become Eligible Sharaholders of the Target Company after the Identified Date} are
eligible to paricipate i the Open Offer dunng the Tendenng Penod.
Fiease note that a-copy of the LOF {which ser afia includes defailed instructions = refalion to the procedure for
acceplance and settlement of the Open Ofter in Paragraph 9 - *Procsdue for Accepiance and Setiement of the
Offer”) as well as the Form of Accaplance and share transfer form (Form SH-4) & 2iso available for download
on the webzites-of SEBI, the Siock Exchanges and the Registrar ko the Offer at weny,sebi;govin. wanwbsendia,
corm, www.nseindia.com and hitps:kosmic kfintech comkarismalofvd aspx, respectively.
Man-recaipt | non-availabifily of the LOF and the Form of Acceptance does nof preciude an Eligible Shareholder
Iram participating in the Open Offer, Plzase see the manner of parlicipating m the Open Offer described balow
in briaf.. Kindhy note that the Open Offer is being implemantad by the Acglener through the stock axchange
mechanizsm made available by the Zlock Exchanges ig., BSE and NSE, in the form of a separale window
[*Acquisition Window™) in accordance with SEBI (SAST) Regulations, the Master Circular, and other
applicable SEBI circulars and guidalines issved by the Stock Exchangas and the Claanng Carparation.

ia) Incase of Eligible Shareholders halding Equity Shares in dematerialized form: Eligible Shareholdars
who are holding Eguity Shares in dematerialised form and who desire to tender their Equity Sharas in
dematenalized form under the. Open Offer would have to do so through thew respective Seling Broker
by giving the details of Equdy Sharas they intend fo tender under the Open Offar. Eligible Sharehoidars
should tender their Equity Sharas befora marke! hours ciese on the tast day of the Tendening Period. The
Sehing Broker would be required fo place an orderbid on behalf of the Eligible Shareholders who wish
b tender Equity Shares in the Open Offer using the Acquisition Window of the Siock Exchanges. Before
placing the bid, lien will be required 1o be marked on the tendered Equity Shares. Please also read the
getailed procedure described in paragraph 9.8 of the LOF.

(bl Incase of Eligible Shareholders helding Equity Shares in physical form: Efgible Sharehoiders who
are holding Equily Shares in physical form and intend 1o padicipate in fhe Open Offer will be required
lo approach their respective Selling Broker along with the complete set of documents for verification
procadures be be carried oul, including the (i} original share cedificatels), (i) valid share transier formig),
i.e. Form SH-4, duly filled and signed ty the fransferors {ie., by &l registerad shareholders in-same
order and as per the specimen signatures regisierad with the Target Compary) and duly witnessed
lhe appropriate place. (i) saff-atlesled copy of the shareholder's PAN card (in case of josnd holders, the
PAM card copy of all franzferors), (iv) Form of Accapiance duly completed and signed in accordance
with the instructions. conigined therein, by solefoini Eligible Shareholders whose nameis) appears on
lhe share cerlificatels) in the same ofder and as per the specimen signabure lodged wilh Ihe T?Jg:a'.
Company, and [v) such other documenls described in paragraphs 292 and 3.9.3 of the LOF. Selling
Broker shafl place the bid on behalf of the Eligitde Shareholder holding Equity Shares in physica? form who
wishes fo tender Equity Shares in the Open Cifer, using the Acquisition Window of the Siock Exchanges.
Upon placing the bid, the Seling Broker shall provide a Transaclion Regestration Shp ("TRS') generaled
by the bidding syztem of the Stock Exchanges to the Eligible Shareholger. The Salling Brokes! Eligible
Shareholider has to deliver fhe origingl share certificatels) and docements (as mentioned above) along
with the TRS either by registered postispeed post or couner or hand delivery to the Registrar fo the Offer
L&, BFin Tachnologies Limited, o as 1o reach them on or bafore 5:00 pm, (Indian Standard Time) on
the Offer Closing Date. The emvelope showld be super scrbed as "B, Chemicals & Pharmaceuticals
Limited — Open Offer’. Please alse read and follow the defailed procedure described in paragraph 2.9 of
the LOF. Pleasa note that physical share cerificates and other relevant documents should not be sent fo
ther Acguiner, the Target Comgany or the Manager §o the Offer.

00 ©

80 | Registered Office: B Wing

(5]

8.1.

6.2

6.3,

G4

8.5,

5.6

o0 ©

Tel No.: +91 22-243¢

Alernatively, in case of non-recalpt of the LOF, Eligible Shareholders holding the Equity Shares may participate
in the Open Odfar by providing their application in plain paper in writing signed by all shareholdens), stating
name, address, member of shares heid, client |0 number, 0F name, DF |0 rember, number of shares being
lendered and other relevan! documenls as manboned in the LOF, Such Eligibla Shareholders have 1o ansine
that their order iz enfered in the electronic: platform o be made available by BSE or NSE before the cosure
of the Tendering Period. Physical share carificates and other relevant documenis should not be sent fo the
Acquirer, the Target Company or the Manager 1o the Open Offer,

In accordance with Regulation 18(1) of the SEBI (SAST) Requlations, he dralt letter of offer dated July 11,
2025 PDLOF") was submitied to SEBI on-July 11, 2025, SEBI [zsued |ts obzervations: on the DLOF wde iz
batter bearing reference no. SEBNHCHCFDICFD-RAC-DCRE 1IPIOWI20252TT361 dated October 30, 2025
in accordance with Fegulalion 18i4] of the SEBI [SAST) Regulations ("SEBI Observation Letter’). SEBI's
obsenations have besn Incomporated in the LOF. This Offer Opaning Advertisemen! and Comgandum also
serves as a cormigendum o the DPE, and as required in tarms of the SEBI Obserdation Letter, reflects the
changes made in the LOF as compared 1o the DPS.

Material Updates

There have been no matenal changes in relabon fo the Qpen Offer since the date of the PA and the DPS, as
otherwise disclosed in the LOF and in this Offer Opening Adverlisement and Comgendurn. Eligible Sharehaldars
are reguested to nota the following matenal updates:

Recaipt of the Required Statitory Approvals:

The Reguired Statutory Approvals ie., CCl Approval, S& Approval and the Shareholders’ Approval were
received on October 21, 2025, September 22, 8025 and July:28, 025 respectively, a5 52t ool infer alia in the
definilion of “Required Statiory Approvals” and parageaphs 3.1.3 and 8.4.1 of the LOF. As of tha date of this
Offar Cpening Advertisement and Comigendumn, the detaled order of CCI 2 await

Equity share capital and Expanded Share Capital of the Target Company purstant to aliotmant of Equity Shares
upon exercise of ESOPs by certain Other Sellers:

[a) Az ofthe dats of the LOF, the; i) tofal auihonsed share capéal of the Target Company i INR 20,30,00,000/-
{Indian Rupaes Tweaty Crore Thirty Lakh anly) compnsing of 20,30,00,000 (bwenly crore thy lakh) Equity
Shares having a face value of INR 1~ {indian Rupes One only) each; and (i) subscribed and pald-up
share capital of the Target Company is INR 15,6595, 259/ (Indian Rupees Fifteen Crore Sixty Five Lakh
Ninety Six Thousard Two Hundred and Thirty Mine only) comprising of 156596233 (fifteen crore sixly
five lakh minety six thousand two hundred and thity nine) Equity Shares having a face value of INR 1/-
findian Rupes One only) each.

(bd The Expanded Share Capital of the Target Company as-of the Identified Bale i.e., Movember 3, 2025, is

8s Foliows:
Particulars lssued and paid-up % of Expanded
Equity Shares Share Capital
Fully pard-up Equity Shares!” 15.60,96,230 ar.5a%

Partty paig-up Equsly Shares! oulstanding coavertible ] Hil
securibes (such as deposifory receipds, converlible
debentures, warranis converible prefarence shares
ale )

E30P: which have vwestad and those thal are 3062 467 2475
expacted o bevested on or prios by March 31, 20267
16,05,53,706 100°%

Expanded Share Capital (Total) |

Notes:

(1] This incldes 5,37, 315 Equity Shares which have bean afotfed by the Targel Company, since he date
of the PA_ To certain Other Sallars pursuant o exercize of their respechive ESOPs,

(2] it iz clanfed hat aff ourstanding ESOP: of the Target Company, as on Novamber 3, 2025, have been
inciuded,

Suitable changes in relation to the above have been made o the definition of “Expanded Share Capllal” and
paragraphs 3.2.4, 6.7 and 6.8 of the LOF,

Additionsal disclosures relating 1o the Acquirer included in the LOF:
[a) Addifional details regarding the nalure of Business of the Acguirer are sel cudin paregraph 4.1.2 of the
LOF;
(b} Details of the equity share capital and listed securities of the Acguirer a5 of the date of the LOF are =81 out
in & kabular form in paragraphs 4.1.4.3nd 4.1.5 of the LOF, respectively;

(e} Corfirmation that the scrip of the Acquirer has not baen suspanded in the past s included in paragraph
4.1.6 of the LOF,

(d) Updated shareholding patiern of the: Acquirer &5 of September 30, 2025 is zed oul in paragraph 4.1.7 of
the LOF;

(e} Disclosure regarding detais of the directors on the Board of the Acquirar as set out in paragraph 4.1:10 of
the LOF has been revised;

if}  Corfirmation that other than g3 set out in paragraph 3 of the LOF, the Acquirer does not have -any
relationship’ associabon with the Target Company, the Promoler Saller or the Other Sellers, is included in
paragraph 4.1.12 of tha LOF,

(ai Corfirmation that none of the members of the promoier and promober group of ihe Acguirer hodd any
Equity Sharss of the Target Company Is included in paragraph 4,1.12 of the LOF;

(hi Clarification that the Acguirer's inancsat slatements for inancal years ended an March 31, 3025, March
Jt. 2024 and March 31, 2023 have been exdracted from the relevant consolidated audited financis!
statements set oul in the relevant annual reparts of the Acquireris included in nofe (9) bo the tatees s out
in paragraph 4.1.14 of the LOF;

(i - Clarification that the confingent Eabilites of the Acguirer and its subskdianes as on March 31, 2025
aggregate to INK 156,12 crore, and fhat such contingent izb#ies are nod expected io have any impact on
the Targed Company or 85 public sharehoklers, 15 sef out in paragraph 4.1.15 of the LOF;

() Delails regarding submession of the integrated filing (govemance) as of quarter-anding June 30, 2025 and
September 30, 2025 by the Acquirer are updated in paragraph 4.1.16 of the LOF;

[k} Disclpsure regarding non-eppicabilty of the requiremenis under Chapter Vo of the SEBI (SAST)
Regulations to the Acquirer in respect 1o the Equity Shares of the Targel Company during the perniod
betwaan the date of expiry of the offar period of the previous open offer in respect of the Targel Company
fill-the date of the PA Le., Seplember 20, 2020 §ill Jure 29, 2025 ("Reference Period’), iz.sef oul in
paragraph 4.1.19 of the LOF; and

(h Confirmation that thare ara na directions subsisting or proceadings pending and/ of panal actions taken by
SEBI, RBI, Siock Exchanges agains! the Acquirer, s promaters and its directors in the & (aight) financis!
years preceding the yvear in which the FA has being made bl ihe date of the LOF, isinchuded in paragraph
4.1.20 of the LOF,

Additional disclosuras relabng to the Promoter SeSer inguded i the LOF:

(a8} Corfirnation that the direciors, controlling shareholders and the investment manager of the Promaoter
Seller do nof hold any Equity Shares of the Target Company is included in nole {3} to the table sl cutin
paragraph 5.1.1 of tha LOF;

(by Confirmation that the Promoter Seller has not pledged any Equity Shares of the Target Company held by
11 a5 of the Idenifed Date 15 included m paragraph 5.1.2 of the LOF;

(g) Confirrmation that the Promoles Seller has complied wilh the requiremends saf oul under Chaplar ¥ of the
SEBI {SAST) Eegudations (i.e., Requiations 28, 30 and 31) during the Referenca Period, and there have
been no instances of non-compliance by the Promoter Selier of the requirements under SEBI [SAST)
Regulahons, &5 included In paragraph 51,3 of the LOF and

(d) Confirnation that thesa have been no instances of non-compliance with requlations isseed by SEBI, RBI
and Skock Exchanges by the Promoter Seller and there have been no penall non-penal actions against
the Promoter Selier since the dake the Promeder Seller became the promoder of ihe Targed Companyie.,
Augqust 31, 2020, |s Incheded In paragraph 5.1.3 of tha LOF,

Additional dizclosures relafing to the Ciher Sellers inchudad in the LOF:

(@) The details of the (kher Sefiers, as set oufin paregraph 5.2.1 of the LAF, have been inier aliz updated
1o include: (i} the number of Other Sale Shares to be sold by each of the Other Sellers undsr SPA 2;
{ii} confirmation that the Other Sellers form part of ‘public catagaory’; (i) detaits of the numbear of Equity
sharas sobd by Other Selers during the penod bebween the date of execution of SPA 2 and the Ienlified
Date; and {iv) holding of the Ciher Sellers post consummation of P4 2 based on the Equsty Shares hald
by them as on the Identfied Data (Le., November 3, 2025} and the Equity Shares to be acqurad by them
pursuant io exercise of their respective ESOPs {assiming execise of all ESOPs), reducad by the numbes
of Equity Shares to be sold by the Other Sellers under SPA 2;

(b} Disclosure regarding holding of Equity Shares of the Target Company by certan Immediate Relatives of
the Cther Sellers as of the [dentified Date, along with a confirmation that such Equity Shares will not be
accapted in the Open Offar, is set out! included in paragraph '5.2.3 of the LOF; and

(¢} Disclosures that the Other Sellers and their immediate Relatives are nod qualified as Eligible Shareholders
fa5 dafined in the LOF] and tharafore are not parmitled 1o participate ind lBnder the Equily Sharas bekd by
them. if any, in the Opan Offar, ane sel out in paragraphs 5.2 3and 5.2.4 of the LOF

(&) Additional detalls regarding the nature of business of the Target Company are sel oul in paragraph 6.3 of
the LOF,;

by Corfirnztion that the: scrip of the Tanget Company has not been suspended in the past is included &
paragraph .4 of the LOF;

(e] Disclosure regarding tha nurmber of Equity Shares pladged by the public shareholders of the Targat
Company ag of the ldentfied Daba is set out in paragraph 6.5 of the LOF

(d) Disclosure regarding the number of Equity Shares of the Target Company, as of the identified Date,
under lack-in pursuant 1a the Target Company's ESOP scheme, along with a clarification that such lock-n
rastiction wil fall away upon consummation of the fransaction envisaged under SP& 1, ara inchedad in
paragraphs 3.2.5 and 5.9 of the LOF;

l&} Disclosure regarding locked-in Equity Shares of the Target Company held by one of the Other Sellers,
along with a clarfcation thal such bocked-in Equity Shares may be fransferred 1o the Acquirer n
accordance with SPA 2 once they ceasa o be under lock-in, & includad in paragraphs 3.2.5.and 6.9 of the
LW,

(ll Disclosures regarding the Targel Company's ESOP scheme, including: () the aggregale number of
cutstanding ESOPs as of the kentified Dabe; (i) the schemea is implemented dirsctly without any frust;
yii) o ESCP refated st has or will be issued ESOPs! Equily Shares, holds woting rights, i inchsded
in the shareholding patbern, or will be parficipating in the Open Ofer, and (ivy the Tanget Company s
in compliance with SEBI {Share Based Employes Benefits and Sweal Equity) Reguiations, 2021, as
amended, are included in paragraph 6.10 of the LOF.

1) Confirmations that fhe Target Company has nol filed sy repor under Regulabon 147 of the SEBI
{SAST) Requlations, and is not classiied as a promaoter or member of the promober group of any other
listed company, are ncluded in paragraph 6.11 of the LOF;

(h)  Confirmation that no penal’ pumstive actions have been imposed on the Target Company by any regulstony
authorily, oiher-than the Siock Exchanges, n refalion to compliance wih the SEBI [LDDR} Regulabons
and circutars issuad theraunder, 18 inchuded in paragraph 6.12 of the LOF

(iy Confirmation that other than as-sef out m paragraph 6.12 of the LOF, Hwene have baen no instances of
non-compliance with requlations issusd by SEBI, BBl and Stock Exchanges by the Target Company and
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there have been no penall non-panal actions against tha Targel Company since April 1, 2020 til the data
of the LOF, is inchuded in paragraph 6.13 of the LOF;

it Confirmation thal there have been na instances of non-compliance with regulatons ssued by SEBI, RE|
and-Stock Exchanges by ihe directors of the Targel Company and there no pensl’ non-penal aclions
against them since the date they became directors of the Target Company, is incluged in paragraph 6.13
of the LOF

(&) Updaies relating to the Board of the Targat Company, slong with a confirmation that none of the direclors
of the Targel Company hold any Equity Shares’ ESOP other than one of the Other Sellers who holds
ESOPs, are included in paragraph 6,14 of the LOF;

i} Clanfication thal the Target Company's financial statements for fmanclal years ended cn March 31, 2025,
March 31, 2024 and March 31, 2323 have been exiracied from the relevant consclidaled audited financial
slatements set oul in the relevant annual repors of the Target Company is incheded in note (6) 1o the lables
sef oul In parageaph 6.16 of the LOF; and

{m) The pre and post Offer sharsholding patiern of the Targat Cormpany, assuming full acceptance in the Open
Offer, a& set oul in paragraph 6.17 of the LOF, has bean updated basaed on the sharehalding patiem of the
Target Company-as on the identified Date 1.2, Movemnber 3, 2025,

Cither disclosures included in tha LOF
{a} The definition of "lmmediate Relatives” has been incleded in paragraphi 1 of the LOF;

(b} Clanfication that the Equity Shares that are held by the Other Sellers and/ or to be hesd pursian! (o
exercize of their respeciive ESOPs will form part of the Other Sale Shares, & included in pasagraph
33210y of the LOF;

{c) Clanfications that no formal agreement has been executed by the Acguerer wilh the Dther Sellers
regarding the potential acquisition of up to 6,24, 726 Equity Shares, represanting 0.39% of the Expanded
Share Capital, from cerlain Other Sellers thal are o be hedd purseant [0 exercise of their respeciive
ES0Ps, along with confirmation that such potenfial acquisition will not affect the Offer Size, are suitably
included in paragraph 3.1.4 and note [2) b the table set oul in paragraph 8.7 of the LOF

{d} Inthe disciosures of saliend features of 3PA 2, as sef out in paragraph 3.1.8 of the LOF, darficatory notes
have been included infer afa regarding warranties provided by the Other Sellers under 5PA 2, ransfer
aof Cther Sale Shares by Nikhil Ashokkumar Chopra in a single ranche (Instead of multiple ranches) al
the same sale price as that of the Other Sale Sharas a., INR 1,800 (Indan Rupees One Thousand Six
Hundred only) per Equity Share, and no revision in the Offer Price

{8} Confirmation thal obher than as set out in paragraph 3.1,7(d) of the LOF, the paries fo the 3PA 1 and SPA
2 have not execuled any separate non-solicit agreement in regard o the Target Company, is incheded in
paragraph 3.1.9 of the LOF;

() Confirmation that the Manager to the Offer and the Target Company have not recsived any complaints in
th relation 1o the Open Offer as of the date of the LOF, is incleded in paragraph 3.2.17 of the LOF,

{g} Deschosures mfar afa regarding the reasons for simultanecus Board approval of the Underlying
Transachon, Open Offer and the Scheme, expected synengies from Acquirer’s acquisition of condrol of the
Target Company followed by amalgamabton of both entities, date of filing of the Scheme by the Acquirer
wilh the Stock Exchanges, canfiemation thal the Scheme s nol conditional an the complation of the Open
Offer nor is the Open Offer conditional on the Scheme, and the expected limesnes for implemantation of
the Scheme and filing of the relevant applications with the jurisdiciional Nafional Company Law Tribunal,
are setoul in paragraphs 2.3.1 o 3.3.6 of the LOF;

{h} Disdosures regarding amendmani of Bank Guarantes and its valigdy up to Janeary 31, 2026, are set out
in paragraph 7.2.3 of the LOF; and

{1l Ugpdaied list of documents available for inspection, along wilth the defails refaled to availabdty of elecironic
inspachion of documents, |& sed oul in paragraph 11 of the LOF

Status of Statutory Approvals

As set out in paragraph 8.1 above. the Regured Statutory Approvels i e, the CCILApproval, the SA Approval
and the Sharehaldars’ Approval, required for the consummation of the Uindarlyng Transaction and the Opan
Offer were received on Dotobar 21, 2025, September 22, 2025 and July 28, 2025 respectively, and az of tha
date of this Ofer Opening Adverisement and Comigendum, the defailed order of CCT is awaited, Please refer
to paragraph 8.4 | Statufory and Olfer Approvals) of the LOF for further details.

Revised Schedule of Activities:

L Activity Original schedule Revised schedule
Mo. disclosed in the DLOF (day and date)”
(day and date)”

Dateof the PA ~SUnGEy; Jurig % J0ch
Friday, July 4, 2025
Friday, July 11, 2025

Friday, July 25, 2025

Sunday, June 20, 2025
“Friday, July 4, 2025
Friday, July 11, 2025 |
Friday, July 25, 2025 |

i
ﬂ:.’. Date nr.puhlll:.a-l:r::e'- nE lh.e IJF'S in I'IEI:'|5|:IH|.'~I-."I$
| 3 |Dateof filing of tha DLOF with SEBI
4, | Last date for publc anmouncement for
. cormpeting offer(s)
| 5 | Lastdate for receipt of SEBI cbserations on
the DLOF {in the event SEBI-has nol solgh
clanfications or additions! information from the
___| Manager)
| & | |dentdied Data

Friday, August 1, 2025 Tiwersday, October 30,

20255

Monday, I'-;Iu'.rc-!rnl:ler
3, 2025

Tusrsday,
Movernber 11, 2026

”'I IJ.EIEdEI}'. Augus.l é-, E"!".IH:- I

7. | Last data by which the LOF iz 10 be dispatched
o tha Eligible Shareholders whosa name
appears on the register of members on the
[dantdied Date

B, | Last date by which the commiftes of the
independent directors of the Tange! Comipany
i5 requirad 1o give its recommendation bo the
Efigihie Shareholders for the Open Offer

Tuesday,
Bunuel 12, 2025

Menday,
August 18, 2025

Friday,
Movember 14, 20259

O, | Last date for upward revision of he Oifer Monday, Friday,
Price! Offer Size August 18, 2025 November 14, 2025
10 | Date of publication of the Oer agening pubdc Tuesday, Monday,

anncumcemant In he newspapers in which the August 19, 2025 Movember 17, 2005

DPS has baen pubfshed

11, | Date of commencement of the Tendering Wednesday, Tuesday,
_ Pariod ("Offer Opening Date”) August 20, 2025 MNovamber 18, 2023

| 12 | Date of closure of the Tendering Period [*Offer Wednesday, Monday,
Closing Data’) Septarmber 3, 2025 Decamber 1, 2025

| 13. | Last date of commuricafing the rejecton I Tharsday, Monday,

accepiance and comgiefion of payment of Cecember 15, 2025
consideration of refund of Equity Shares to the

Eligitde Shareholders

| 14, | Last date for publication of the post Cpen Offer
pubfic announcemsnt in the newspapers in
‘which the UPS has been published

September 18, 2025

ThEsday,
September 25, 2025

Monday,
Decembear &2, 2005

MNotes:

(1} The orlging schedule of achiviies was indicative (orepared on e basis of tmelines prowded under tha
SEB (3AST) Reguiations) and was subyact lo receipt of the Required Stslufory Approvals

(£} Whers fast dales are menhoned for cenam actvilies, such achwilies may fake place on or belore the
respecthve lasl dales

(3 Thare iz nocompeting offer to the: Open Offer,

(4} Achral date of necsipt of SEB's obsenvations on fie DLOFR

(8l The Identified Date is omy for the purpose of delarmining the Eligible Shamsholders a5 on such dale fo
whom e LOF wil be send, It i3 clarfied thal all holders (registered or unregistened) of Equity Shanes
fexcent ihose who ane exciuded from e smbil of Efigibie Sharehoiders) are elgible to paicipale i the
Cpen Offer st any time during the Tengdering Penog

(6 The DT Recommendalon was pulbished an November 12, 2025

Other Information

The Acquirer and its directors, m their capacity as directors of the Acguirer, accepd the responsibility for the
Information contained in this Offer Opening Advertisament and Corrigendum [othar than the information
partaining o the Targel Company or the Sellers, which has been oblained from publicly available zources or
provided by the Target Company / the Sellers) and also for the obligations of the Acquirer [aid down in the SEBI
{SAST) Regulations in respect of the Open Offer.

. All references fo “Indian Rupees” or "INR” are o Indian Rupees, the official cumency of the Republic of India.

This Offer Dpening Adverlisement and Comigendum is expecied o be availsble on SEBI's website &
(e sebigovi

Issued on behalf of the Acquirer by the Manager to the Offer

MovaaOne Capital Private Limited
Novaalne

Towrer 24, Floor 9. One Workd Cenire, Lower Parel,
Imsestment farsing Mumbai - 400013
Contact Person: Dhiuv Bhalia
Tel. Mo.; +91-22-524 55000
Email: jb_openoffernovaaons com
SEBI| Registration Numbar: INMO0ODD 12535
GIN: UT4000MH201TPTC299566
Validity Period; Permaneni

Registrar to the Offar

KEFin Technologies Limited
Selenium, Tower B, Plod Mos. 31 & 32, Financial District
Manakrarmguda, Sanlingamgally hMandal,

Hyderabad - 500032, India

Contact Person: M, Murali Krishna

Tel. No.. +91 40 6716 2222 MEOOS04001

Fax Mo.: +91 40 6716 1563

Email jbehemicals openoffer@kfintach.com

Investor Grievance E-mall: gimyard.rs@kfintech.com
Website: www kfinfech.com

SEBI Registration Number. [INROODOD0Z21

CIN: LT24000MH2017PLC444072
Validity Period: FI'E:I'ITJEI'IE:I'N He_gifrrité:m

A KFINTECH

Place: Ahmedabad

Date: Nowember 14, 2025
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