TICICI Securities

January 02, 2026

To,

The Manager (Corporate Relations)
BSE Limited

Phiroze Jeejeebhoy Towers

Dalal Street

Mumbai 400 001

Scrip Code: 526951

Sub: Open offer for acquisition of up to 44,06,496 (forty four lakh six thousand four hundred ninety-six) fully paid-up equity
shares of face value of ¥ 5 (Indian Rupees Five) each (the “Equity Shares”) of Stylam Industries Limited (the “Target
Company”), representing 26% (twenty-six per cent.) of the Voting Share Capital, from the Public Shareholders of the Target
Company, by Aica Kogyo Company, Limited (the “Acquirer”) pursuant to and in compliance with the requirements of the
Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (the
“SEBI (SAST) Regulations”) (the “Open Offer”).

Dear Sir/Madam,

With regard to the captioned Open Offer, ICICI Securities Limited is acting as the Manager to the Open Offer pursuant to and in
accordance with Regulation 12(1) of the SEBI (SAST) Regulations.

Pursuant to and in compliance with, inter alia, Regulations 3(1) and 4 of the SEBI (SAST) Regulations, the Acquirer is making an open
offer for acquisition of up to 44,06,496 Equity Shares of the Target Company, representing 26% (twenty-six per cent.) of the Voting
Share Capital of the Target Company.

In accordance with Regulation 13(4), Regulation 14(3), Regulation 15(2) and other applicable regulations of the SEBI (SAST)
Regulations, the detailed public statement dated January 01, 2026 in relation to the Open Offer, has been published on January 02, 2026
in all editions of Financial Express (English national daily with wide circulation), all editions of Jansatta (Hindi national daily with wide
circulation), Chandigarh edition of Desh Sewak (Punjabi daily- being regional language daily with wide circulation at a place where
registered office of target company is situated) and Mumbai edition of Navshakti (Marathi daily- being regional language daily at the
place of the stock exchange where maximum volume of trading in shares of target company are recorded during sixty trading days
preceding the date of public announcement ). As required in Regulation 14(4) of SEBI (SAST) Regulations, please find attached herewith
copy of detailed public statement.

Request you to disseminate the same on your website.

Terms not defined herein shall have the meaning ascribed to them under the public announcement.

In case you require any further information, please feel free to contact any of the following persons of ICICI Securities Limited:

Contact Person Telephone E-mail

Prem D’Cunha +91-22-68077466 prem.dcunha@)icicisecurities.com
Hitesh Malhotra +91-22-68077466 hitesh.malhotra@jicicisecurities.com
Namrata Ravasia +91-22-68077646 namrata.ravasia@icicisecurities.com

Yours sincerely,
For ICICI Securities Limited

Name: Namrata Ravasia
Designation: Assistant Vice President

Place: Mumbai
Date: January 02, 2026

SEBI Registration: INM000011179

CIN No.: U67120MH1995PLC086241

ICICI Securities Limited

Registered Office:

ICICI Venture House Appasaheb Marathe Marg,
Prabhadevi, Mumbai - 400025, India Tel (91 22) 6807 7100

Website Address: www.icicisecurities.com
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATION 3(1) AND REGULATION 4 READ WITH REGULATION 13(4), REGULATION 14(3), REGULATION 15(2) AND OTHER APPLICABLE REGULATIONS OF THE
SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE PUBLIC SHAREHOLDERS OF

STYLAM INDUSTRIES LIMITED

Registered Office: SCO 14, Sector 7C, Madhya Marg, Chandigarh (India) - 160019, India.
Corporate ldentification Number (CIN): L20211CH1991PLC011732
Tel: +91-172-5021555; Email ID: info@stylam.com; Website: www.stylam.com

Open offer for acquisition of up to 44,06,496 (forty four lakh six thousand four hundred ninety-six) fully paid-up equity shares of face value of ¥ 5 (Indian Rupees Five) each (the "Equity Shares") of Stylam Industries Limited (the “Target
Company"), representing 26% (twenty six per cenl.) of the Voting Share Capital (as defined below), from the Public Shareholders (as defined below) of the Target Company, by Aica Kogyo Company, Limited (the “"Acquirer”) pursuant to and
in compliance with the requirements of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (the “SEBI (SAST) Regulations”) (the “Open Offer/Offer”).

This detailed public statement ("Detailed Public Statement” or “DPS") is being issued by ICIC] Securities Limited, the manager
to the Open Offer ("Manager™ or "Manager to the Open Offer”), for and on behalf of the Acquirer, to the Public Shareholders
(as defired below) of the Target Company, pursuant to and in compliance with Regulation 3(1) and Regulation 4 read with
Regulation 13{4), Regulation 14(3), Reqgulation 15(2) and other applicable regulations of the SEBI (SAST) Regulations, This
DPS is being issued pursuant to the public announcement dated 26 December 2025 ("Public Announcement” or “PA"), filed
with the Stock Exchanges (as defined below), the Securities and Exchange Board of India (*SEBI"), and the Target Company
on 26 December 2025 in terms of the SEBI (SAST) Regulations. As on the daie of this Detailed Public Statement, no person is
acling in concert with the Acquirer for the purpose of this Open Offer.

For the purpose of this DPS:
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‘Acquirer Veto Right” means, on and from the Tranche 1A Closing Date till the Second Closing of SPA 2, any matter,
decision, action or resolution proposed to be passed by the Board (at a duly convened meeting of the Board or its
committee or by way of circular resolution or otherwise) requiring the prior written consent of the Acquirer,

“Applicable Law™ means any statute, law, regulation, enactment, ordinance, code, rule, judgment, notification, rule
of common law, order, decree, by-law, approval of any governmental authority, directive, guideline, policy, clearance,
requirement or other governmental restriction, or any similar form of decision of, or determination by, or any interpretation,
policy or administration, having the force of law, of any governmental authority having jurisdiction over the matter in
question;

“‘Block Deal Circular” means SEBI Master Circular No. SEBIVHO/MRD-PoD2/CIR/P2024/00181 dated December
30, 2024, SEBI Circular No. SEBI/HO/MRD/MRD-PoD-3/PICIR/2024/172 dated December 10, 2024, read with SEBI
Circular No.: SEBYHO/MRD/POD-IICIR/P/2025/134 dated October D8, 2025 and/or any other circulars, directions and/or
notifications issued by SEBI and/or the Stock Exchanges from time to time in respect of the block deal framework;

“‘Block Deal Window™ means the morning block deal window as defined in the Block Deal Circular;
“Board” means the board of directors of the Target Company,;

‘Business Days” means any day {(other than a Saturday or Sunday) on which the banks in Chandigarh and Panchkula
(Haryana), India, and Magoya and Tokyo, Japan are open to transact normal business;

"Equity Shares” means fully paid-up eqguity shares of face value of T 5 (Indran Rupees Five) each of the Target Company;

“Existing Promoter Group" means and includes Saru Gupta, Nidhi Gupta, Manit Gupta and Jagdish Gupta (it being
clarified that the term "Existing Promoler Group'has been defined in this Delalled Public Staterment based on the definition
and commercial understanding contraclually agreed among the parlies under the S5PA 2 and does nol relale lo or affect
the legal meaning or definition of the ferm ‘Promoler'in the conlex! of the Target Company under securities regulations)

“Existing Promoter Securities” means the Equity Shares held by the Existing Promoter Group, from time to time;

“Factories Act™ means Factories Act, 1948 together with the relevant factory rules (including the Punjab Factory Rules,
1952, as applicable in the state of Haryana) enacted pursuant thereto and all relevant regulations, notifications, circulars;

“First Closing Acquirer Nominee Director” means the individual, intimated by the Acquirer in writing to Seller Group 1
and Seller Group 2 prior 1o Tranche 1A Closing Date and the First Closing Date of SPA 2 respectively. for appointment as
a director on the Board, on the Tranche 1A Closing Date /First Closing Date of SPA 2,

“First Closing of SPA 2" has been defined in paragraph 2(a) of Section |l (Background to the Open Offer) of this Detailed
Public Statement;

“First Closing Sale Shares” has been defined in paragraph 2{a) of Section |l (Background to the Open Offer) of this
Detailed Public Statement;

“Foreign Exchange Regulations™ means the (Indian) Foreign Exchange Management Act, 1999 and the rules,
regulations, directions, circulars or orders notified by the governmental authonty pursuant thereto, (including the Forelgn
Exchange Management (Non-debt Instruments) Rules, 2019) along with other applicable Indian foreign investment laws;

“Majority Shareholding” means shareholding, comprising such number of Equity Shares of the Target Company
aggregating to 1 (one) Eguity Share over 50.00% (fifty per cent.) of the issued, paid up and voting share capital of the
Target Company,

"Minimum Holding Period” means from the date of the second closing of SPA 2 {ill the time the Equity Shares of the
Target Company held by the Acguirer constitutes the Majority Shareholding (as defined above) of the Target Company;
“Offer Period" has the meaning ascribed lo it in the SEB| (SAST) Regulations,

‘Public Shareholders” means all the equity shareholders of the Target Company excluding: (i) the promoters and members
of the promoter group of the Target Company; (ii) the Acquirer; (iii) the parties to the Share Purchase Agreements {as
defined below), and (iv) any persons deemed to be acting in concert with the persons set out from (i) to (iii);

"Rattan Devi Shares” means 7,71,400 (seven lakh seventy one thousand four hundred) Equity Shares representing
4.55% (four point five five per cent.) of the issued, paid-up and voting share capital of the Target Company:

“‘RBI' means the Reserve Bank of India;
“SCRR" means the Securities Contracts (Regulation) Rules, 1957, as amended;

"SEBI (LODR) Regulations™ means the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended;

“SEBI Act” means the Securities and Exchange Board of India Act, 1992, as amended;

“SEBI" means the Securities and Exchange Board of India;

“Second Closing of SPA 2" has been defined in paragraph 2(b) of Section |l (Background to the Open Offer) of this
Detailed Public Statement;

“Seller Group 1 Sale Shares” means 45,896,768 (forty five lakh ninety six thousand seven hundred sixly eight) Equity
Shares of the Target Company representing 27.12% (hwenly-seven poin! one two per cent.) of the Voting Share Capital of
the Target Company,

“Seller Group 2 Sale Shares’ means up to 21,82 456 (twenty one lakh eighty two thousand four hundred fifty six) Equity
Shares representing 12.88% (twelve point eight eight per cent.) of the Voting Share Capital of the Target Company;

“Sellers” means Pushpa Gupta, Dipti Gupta and Manav Gupta (together the "Seller Group 17) and Saru Gupta, Nidhi Gupta
and Jagdish GGupta (together the "Seller Group 27) which is set oul in the Share Purchase Agreements (as defihed below)
and in paragraph 1(B) of Part | (Acquirer, Selfers, Tangef Company and Open Offer) of this Detailed Public Statement;
“Share Purchase Agreement 17 ar "SPA 1" has been defined in paragraph 2 of Section |l (Background to the Open Offer)
of this Detailed Public Statement;

“Share Purchase Agreement 2" or "SPA 2" has been defined in paragraph 2 of Section || (Background to the Open Offer)
of this Detailed Public Statemeant;

‘Share Purchase Agreements” or "SPAs" has been defined in paragraph 2 of Section || {Background fo the Open Offer)
of this Detailed Public Statement;

“Shareholders’ Agreement” or "SHA™ has been defined in paragraph 9 of Section | (Background lo the Open Offer) of
this Detailed Public Statement;

“Stock Exchanges” means collectively the BSE Limited and the MNational Stock Exchange of India Limited;
“Tendering Period” has the meaning ascribed to it under the SEB| (SAST) Regulations;
“Trading Day” means a lrading day for equily securities on BSE Limited and/or the National Stock Exchange of India Limited,

“Trading Window" means the trading window applicable to ‘designated persons’ of the Target Company in accordance
with the insider trading code of conduct formulated by the Target Company under the Securities and Exchange Board of
India (Prohibition of Insider Trading) Regulations, 2015, as amended from time to time;

"“Tranche 1A Closing Date" has been defined in paragraph 2(a) of Section Il {Background fo the Open Offer) of this
Detailed Public Statement;

“Tranche 1A Closing™ means the completion of all steps required to be undertaken on Tranche 1A Closing Dale, in
accordance with the terms and conditions under SPA 1,

“Tranche 1A Sale Shares" has been defined in paragraph 2(a) of Section |l (Background lo the Open Offer) of this
Detailed Public Statement,

“Tranche 1B Closing Date" has been defined in paragraph 7 of Section |l (Background fo the Open Offer) of this Detailed
FPublic Statement;

“Tranche 1B Closing” means the completion of all steps required to be undertaken on Tranche 1B Closing Date, in
accordance with the terms and conditions under SPA 1;

“Tranche 1B Sale Shares” has been defined in paragraph 2(a) of Section |l (Background to the Open Offer) of this
Detailed Public Statement;

“Tranche 1B Trade Period” means the period commencing on the day immediately succeeding the Tranche 1A Closing
Date and ending on the 15th (ffteenth) Business Day from the Tranche 1A Closing Date;

“Transaction” means collectively the Underlying Transaction and the Open Offer;

“Underlying Transaction” as has been defined in paragraph 13 of Section || {Background to the Open Offer) of this
Datailed Public Statement;

“Voting Share Capital’ means the total voting equity share capital of the Target Company on a fully diluted basis expected
as of the 10" (tenth) Working Day from the closure of the Tendering Period for the Open Offer; and

‘Working Day” means any working day of SEBI
ACQUIRER, SELLERS, TARGET COMPANY AND OPEN OFFER
Details of Aica Kogyo Company, Limited (Acquirer);

The Acquirer is Aica Kogyo Company, Limited, a public limited company incorporated on 20 October 1936 under the laws
of Japan {company registration number: 1800-01-033620). There has been no change in the name of the Acquirer except
the change in name from Aichi Kagaku Kogyo Company, Limited to its current name on 1 June 1966, The Acquirer does
not have any promoter or persons in control The contact details of the Acquirer are as follows: leiephone number: +81-52-
033-3137, fax number: +81-52-533-3148, and e-mail: nobuyoshi.sakaiffaica.co jp.

The Acquirer has its registered office at 2288 Nishihorie, Kiyosu-shi, Aichi, Japan.

The securities of the Acguirer are not listed on any Stock Exchange in India. The Acquirer is a publicly listed company on
the Tokyo Stock Exchange Prime Market and Nagoya Stock Exchange Premier Market in Japan.

The principal activity of the Acquirer is manufacturing of chemical products, laminates and building materials. The Acquirer
operates mainly in two segments: (i} the chemical product segment which offers adhesives, construction resinsg and
specialty and performance materials and (i) the laminates and building materials segment which offers high pressure
laminates, decorative films, melamine fire retardant decorative panels, countertops, noncombustible decorative panels
and fittings and interior housing materials
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The Acquirer does not have any promoters or persons in control. The Acgquirer does not belong to any group.
There are no persons acting in concert with the Acquirer for the purposes of this Open Offer.

As on date, the total authorized, issued and paid up share capital of the Acguirer is JPY 9,891,000,000 (Japanese Yen
Mine Hundred and Eighty Nine Crores, Ten Lakhs) comprising of 6,75,90,664 (six crore sevenly five lakh ninety thousand
six hundred and sixty four) equity shares. The key shareholders of the Acguirer along with their shareholding are set out
below:

EEr. MNo.| Key Shareholders Mumber of % of the
Shares Shareholding
1. | The Master Trust Bank of Japan, Ltd. (Trust Account) 1,11,40,400 17.73%
2 .Eustn-l:ly Bank of Japan, Lh:l- (Trust Acn.:c:unl;] ﬁ-&},L.':IB,ﬂUU 9.39%
3 .Eusiness Connections Shareholding Association of Aica Kogyo 24,54 (033 3.890%
Company, Lid.
4. .Emplﬂ}fE}E Shareholding Association of Aica Kogyo Company, Lid. 16,13,115 2.56%
5. .Eusmdy Bank of Japan, Lid. ( Trust Account 4) 19,19,400 2.41%
6. |STATE STREET BANK AND TRUST COMPANY 505001 14,09,695 2.24%
Ts .SL.II'-.’IITDMD LIFE INSURANCE COMPANY 13,18.000 2.09%
8. .ﬂar Nippon Printing Co., Lid. 12,93,743 2.05%
g. ..JF' Morgan Securities Japan Co., Lid. 7.57.,633 1.20%
10. .TDHD GAS Co., Ltd. 7,38,359 1.197%
| Total 28,147,378 44.81%

As on date, neither the Acquirer nor its directors or key employees have ény relationship with ui’ interest in the Targei
Company except for the Underlying Transaction, as delailed in Seclion |l (Background to the Open Offer) of this Detailed
Public Statement.

As on date, the Acquirer does not hold any Equity Shares or voting rights in the Target Company. The Acquirer has not
acguired any Equity Shares of the Target Company between the date of the Public Announcement, i.e., 26 December 2025
and the date of this Detailed Public Statement.

As on date, none of the directors of the Acquirer are on the board of directors ("Board™) of the Target Company

The Acquirer has not been prohibited by SEBI from dealing in securities, in terms of directions issued by SEBI under
Section 11B of the SEBI Act or any other regulations made under the 3EB| Act.

As on date, neither the Acquirer nor its directors, or key managerial employees have been categorized/declared as wilful
defaulters by any bank or financial institution or consortium thereof, in accordance with the guidelines on wilful defaulters
issued by the RBI, in terms of Regulation 2{1){ze) of the SEB| (5A5T) Reguiations.

As on date, neither the Acquirer nor its directors, or key managerial employees have been categorized/declared as fugitive
economic offenders under Section 12 of the Fugitive Economic Offenders Act, 2018 (17 of 2018), in terms of Regulation
2(1)(ja) of the SEBI (SAST) Regulations.

The key financial information of the Acquirer based on its annual audited consolidated financial statements as on and for
the financial years ended on 31 March 2023, 31 March 2024, 31 March 2025 and for the 6 month period from 1 April 2025
to 30 September 2025, is as follows:

Particulars As of and for the As of and for the As of and forthe | 6 month period from i
financial year ended financial year ended financial year ended 1 April 2025 to 30
31-03-2023 31-03-2024 31-03-2025 September 2025
[ | JPY' | INR | JPY' | INR | JPY' | INR | JPY' | INR |
Total Revenue 24447800 1.45.244.38| 23800200 14027412 25129200 1,40,346.58| 1.23:321.00( 72,142.79
Net Income 10,926.00 6.491.14 16,749.00 9.846.74  18,701.00) 10.444.51 10.136.00 5.929.56
Eaming 157.27 93.43 236 60 139.10 266.36 148,76 151.29 88.50
|Per Share
et Worth /
{Shareholders 1,31,986.00| 81,567.35| 1,40,033.00 714418 14414900 8180456 14833500 8886989
Fund
Notes:

(1) JPY in millions except for earnings per share which has been shown in JPY
{2} Profit after tax is taken as Net Income.

Source: The exchange rafes faken for conversion of the xey financial information of the Acguirer from JPY lo INR are
from Financial Benchmarks India Private Limited (FBIL). For the pernod enaing 30 September 2025, the closing rate is
INR 0.59897, for the year ending 371 March 2025 the closing rafe is INR 0.5675, for the year ending 371 March 2024 the
closing rate is INR 0.5509 and for the year ending 31 March 2023, the closing rate INR 0.6180, were faken for the
purpose of conversion for Balance sheet and Profit and Loss the average rate For the period ending 30 September 2025,
the average rate is INR 0.5850, for the year ending 31 March 2025 the average rate is INR 0.5585, for the year ending
31 March 2024 the average rate is INR 0.5879 and for the year ending 37 March 2023, the average rate INR 0.5947, ware
taken for the purpose of conversion for Balance sheet {Source: hitps:/iwww.thil.org.in}.

Details of Sellers:

The details of the Sellers under the Share Purchase Agreements are as follows:

| Name of the | Mature of | Detalls of Regtteredoffios Part | Nameofthe | Nameof | Details of Equity Sharesivoting rights held by Sellers '
Seller the entity/ | changein | Residential address | ofthe | group the stock | in the Target Company
individual | namein | | promaoter | gxchange | T (I |
glhe past {if | group in India or | Fu-lranﬁtlhn' Fﬂmﬁﬁfmn"ﬂ |
| applicable) | of the abroad, | Mumber |%ofVoting Number | % of Voting |
| Target | | wherelisted | of Equity | Share  of Equity | Share
, Company |(fapplicable)|  Shares | Capital = Shares | Capital
Seller Group 1
Pushpa Individual Mot House No 1207, Yas Nat Nat 40,80, 404 | 24.08%™  NIL™ NIL%®
Gupta™ applicable | Sector-7, Panchikula, Applicable | applicable
Haryana-134109
Chipdi Indrvidual Mol Hause No 1207, Yas Mol Mot 341,400 2.01% NIL NIL%
Gupta™ { applicable | Sector-7, Fanchikula, Applicable | applcable
Haryana-134109
Manay Indradual Mot Houza No 1207, Yes® Mot Mot 3.24 384 1.91% NIL NIL%
Gupta'™ applicable | Seclor-7, Panchikula, Applicable | apphcable
Haryana-134109
_ Seller Group 2 :
Nidhi Imdradual Mo House No 1576 Yas Mot Mot 3,68 200 217 Upto| Up o
Gupta™ applicable Seclor-18/D, Applicable | applicable 368,200 2.17%9|
(-handigarh
Sarn Indrvidual MO House No 1576 Yas Mot MNat 66,254 0:38% Up ta! Up o)
Gupta™ applicable Sector-18/D, Applicable | applicable 66 2545 03000
Chandigarh
Jandish Individual Mol House No 1576 Yas Mot Mot 31,64,862 18.67% Upta| Up o
Gupia™ | applicable Sector-18/0, Applicable | applicable J1.64,7627% 18.67%™|
Chandigarh
Total 83 45 504 49 24%, Uplo Up o
35,99, 21650 21.23%%
Notes:

(1) The pre-transaction shareholding percentage of the Sellers is calculated after considering the Voling Share Capital of
the Targel Company as on 30 September 2025,

{2} The posi-transaction shareholding of the Sellers reflects the shareholding of the Sellers post consummation of the
Share Purchase Agreements. Post Transaction shareholding percentages have been calculated assuming that the entire
26.00% (twanfy six per cent.) of the Vating Share Capital is tendered and accepted in the Open Offer.

{3) Manav Gupla being related fo Pushpa Gupta and Dipti Gupta, is a part of the promoter group family but has been
classified as public shareholder in the shareholding pattern filed by the Target! Company with the Stock Exchanges.

{4) Pushpa Gupta, Dipti Gupla and Manav Gupla are colleclively referred fo as Seller Group 1 and each individually as
Seller 1 and Equity Shares held by Seller Group 1 are referred to as Seller Group 1 Sale Shares.

(5) Nidhi Gupta, Saru Gupla and Jagdish Gupla are collectively referred to as Seller Group 2 and each individually as
Seller 2 and Equity Shares held by Seller Group 2 are referred to as Seller Group 2 Sale Shares. Post the consummation
of SPA 1, the First Closing of SPA 2 and completion of the Open Offer, the Acquirer shall, if applicable, acquire such
number of Equity Shares of the Target Company from Seller Group 2 fo consolidate the Acquirer’s shareholding to at
least 40% (forty per cenl.) of the issued, paid-up and voting share capital of the Targel Company in the manner set out at
Faragraph 2(b) of Secfion Il (Background to the Open Offer) of this Detailed Public Statement.

Contd,

epaper.jansatta.com
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(6} As of 26 December 2025, Pushpa Gupta owns an aggregate of 40,80 404 Equity Shares in the Target Company. Based
on the inter-se settlement between the Sellers, Pushpa Gupta proposes to transfer 1,49,420 Equity Shares of the Target
Company to Manit Gupla prior o the Tranche 1A Closing. Accordingly, upon consummation of Tranche 18 in accordance
with SPA 1. (i) the Acguirer will have acquired 39, 30,984 Equity Shares of the Target Company from Pushpa Gupta; and (ii]
Pushpa Gupta will have nil Equity Shares of the Target Company as Pushpa Gupia will have already fransferred 1,439,420
Equity Shares of the Targef Company to Manit Gupta.

* The Acquirer intends to acquire at least 67,79,224 Equity Shares representing 40% of the Volting Share Capital pursuant
to SPA 1, the Open Offer and the First Closing of SPA 2 in aggregale. The number of Equity Shares to be acquired
pursuant to the Second Closing of SPA 2 will be based on the extenl of the Equity Shares validly tendered and accepled
in the QOpen Offer,

The Equity Shares o be acquired by the Acquirer will be in the following order of preference as explained in the lable
balow:

ldentified Seller 1
Shares of Seller 1
Group (SPA 1)

45,96, 768 (forty five lakh ninefy six thousand seven hundred sixty eight) Equily Shares
representing 27.12% (twenty-seven point one two per cent,) of the issued, paid-up and voling
share capilal of the Targe! Company will be purchased from Seller Group 1 in lwo lranches as
sef out in this Detailed Public Statement, prior to the completion of the Open Offer.

Identified Seller 2 100 {one hundred) Equity Shares of the Target Company will be purchased from Jagdish
Shares of Seller 2 (SPA | Gupta prior to the completion of the Open Offer, simultaneously with the acquisition of Tranche
2 — part of First Closing | 1A Sale Shares pursuant lo and in accordance with SPA 1.

of SPA 2)

Identified Seller 2 Post the consummation of SPA 1 (i.e., acquisifion of Tranche 1A Sale Shares and Tranche 1B
Shares of Seller 2 (SPA | Sale Shares), the First Closing of SPA 2 and completion of the Open Offer, the Acquirer shall,
2 — part of Second if applicable, acquire such number of Equity Shares of the Target Company from Seller Group
Clasing of SPA 2) 2 lo consolidale the Acquirer s shareholding to at least 40% (forty per cenl.) of the issued, paid-

up and voting share capital of the Target Company in the manner set out at Paragraph 2(b) of
| Section Il (Background to the Open Offer) of this Detailed Public Statement.

The Sellers have not been prohibited by SEBI from dealing in securilies in terms of directions issued by SEBI| under
Section 11B of the SEBI Act or any other regulations made under the SEBI Act,

On and from the Tranche 1A Closing and First Closing of SPA 2 (contemplated under the Share Purchase Agreements) and
subject to compliance with the SEBI (SAST) Regulations, the Acquirer will acquire joint control over the Target Company
and the Acquirer shall become a “joint promoter” along with the Existing Promoter Group including in accordance with the
provisions of the SEB| (LODR) Regulations.

Details of Stylam Industries Limited (Target Company):

Stylam Industries Limited is a public listed company, incorporated under the Companies Act, 1956, The Target Company
was incorporated on 28 October 1991 as a private limited company with the name Golden Laminates Private Limited.
The Target Company was converted from a private limited company into a public limited company and consequently the
name was changed to Golden Laminates Limited on 22 October 1992, The name of the Target Company was changed to
its current name on 12 January 2010. There has been no change in the name of the Target Company in the last 3 (three)
years. The contact details of the Target Company are as follows: +91-1725021555 / + 91-17250216686.

The Target Company has its registered office at SCO 14, Sector 7C, Madhya Marg, Chandigarh (India)- 160019, India. The
corporate identity number (CIN) of the Target Company Is L20211CH1991PLCO11732.

The Equity Shares of the Target Company are listed on the BSE Limited ("BSE") (Scrip Code: 526951) and the National
Stock Exchange of India Limited ("NSE") (Symbol: STYLAMIND). The ISIN of the Target Company is INE239C01020. In
addition, the Target Company has the permission to trade on the Metropolitan Stock Exchange of India. The trading of the
Equity Shares is currently not suspended on the Stock Exchanges.

The Target Company is engaged in the business of manufacturing of interior and exterior designing for products including
a range of laminates, prelam boards, exterior cladding and acrylic solid surface etc.

There are no ouistanding shares of the Target Company that have been issued but not listed on the Stock Exchanges.
The Equity Shares of the Target Company are frequently tfraded in terms of Regulation 2(1)(j} of the SEBI (SAST) Regulations.

The total authorised share capital of the Target Company is ¥ 9,70,40,000 (Indian Rupees Nine Crore Sevenly Lakh Forty
Thousand) comprising of 1,94,08,000 (one crore ninety four lakh eight thousand) Equity Shares of face value of T 5 (Indian
Rupees Five) each.

The total issued, subscribed and fully paid-up share capital of the Target Company is € 8,47 .40,300 (Indian Rupees Eight
Crore Forty Seven Lakh Forty Thousand Three Hundred) divided into 1,89,48 060 (one crore sixty nine lakh forty eight
thousand and sixty) fully paid-up equity shares of face value of ¥ 5 (Indian Rupees Five) each.

As on the date of this DPS, there are no: (a) partly paid-up Equity Shares; and/or {b) outstanding convertible securilies
which are convertible into Equity Shares (including depository receipts and partly or fully convertible debentures); and/or
(c) warrants issued by the Target Company; and/or (d) Equity Shares of the Target Company which are forfeited or kept in
abeyance or locked-in; andl/or (e) Equity Shares with differential voling rights; and/or (f) Equity Shares held by promoters
that are pledged or otherwise encumbered.

The key financials of the Target Company based on its annual audited consolidated financial statements as on and for the
financial years ended on 31 March 2023, 31 March 2024, 31 March 2025 and limited review consolidated financials for the
6 months period from 1 April 2025 to 30 September 2025 are as follows:

Particulars ~ As of and for the financial years ended

31 March 2023 | 31 March 2024 | 31 March 2025 | 6 months period from 1 April
INR INR INR 2025 to 30 September 2025
.- - EHR
Total Revenue (INR crore) 952 919 1032 577
Met Income (INR crore) a6 128 11 66
'Eamings per share (INR) 56.61 75.75 71.43 38.72
Net worth/ Sharehoiders’ Funds| 412 537 658 123
(INR) {in crore)

Source:

i) For 31 March 2023 & 31 March 2024: Annual Reports issued by M/'s Mittal Goel & Associates, Chartered Accountants,
(Sanjiv Kumar Goel, FCS 2107) dated 14 June, 2024, UDIN no. FOO2107FO00570411

i) For 31 March 2025: Annual Reports issued by M/s Mittal Goel & Associates, Chartered Accountants, (Sanjiv Kumar
Goel, FCS 2107) dated August 6, 2025, UDIN no. FOO2107GO008446371

iii}) For 30 September 2025:; half yearly resulfs issued by M/s Mittal Goel & Associates, Charfered Accountants, (Sanjiv
Kumar Goel, FCS 2107) dated 14 November 2025, UDIN no. 2509921ZBMIZUS834

Details of the Open Offer:

This Open Offer is a mandatory open offer made in compliance with Regulations 3{1) and 4 and other applicable regulations
of the SEBI (SAST) Regulations, pursuant to the execution of the Share Purchase Agreements to acquire moere than 25%
(twenly five per cent.) of the equity share capital and voting rights of the Target Company along with control over the Target
Company by the Acquirer. The Public Announcement announcing the Open Offer, under Regulation 3(1) and Regulation
4 read with Regulation 13(1) and Regulation 14(1) of the SEBI (SAST) Regulations, was sent lo the Stock Exchanges on
26 December 2025. Please refer to Section Il (Background to the Open Offer) of this Detailed Public Staterment for further
information on the Share Purchase Agreements.

This Open Offer is being made by the Acquirer to the Public Shareholders to acquire up to 44,08,498 (forly four lakh six
thousand four hundred ninety six) Equity Shares ("Offer Shares”) constituting 26% (twenty six per cent.) of the Voting
Share Capital ("Offer Size"), at a price of ¥ 2,250 (Indian Rupess Two Thousand Two Hundred and Fiffy) per Offer Share
(“Offer Price”), subject to the receipt of all applicable statutory approval(s) (if any) and the terms and conditions sel oul
in the Public Announcement, this Detalled Public Statement and to be set out in the letter of offer (*LoF" or “Letter of
Offer”) that is proposed to be 1ssued in accordance with the applicable provisions of the SEBI (SAST) Regulations, after
incorporating the comments of SEBI, if any, on the draft Letter of Offer. In addition, the Underlying Transaction is subject to
the satisfaction of identified conditions precedent specified in the Share Purchase Agreements {(unless, If capable of being
waived or deferred, waived or deferred in accordance with the Share Purchase Agreements).

The Offer Price has been arrived al in accordance with Regulation 8(1) and Regulation 8(2) of the SEBI (SAST) Regulations
and has been cerified by CA Dilip K. Thakkar (Membership No, 031269; UDIN; 25031269JRRKZA1981), partnerof S D
T & Co., Chartered Accountants (Firm Registration No.: 112226W) by way of a certificate dated 26 December 2025.

Assuming full acceptance for the acquisition of the Offer Shares (i.e. 44 06,496 {forty four fakh six thousand four hundred
ninety six) Equity Shares) at the Offer Price (i.e. ¥ 2,250 (Indian Rupees Two Thousand Two Hundred and Fiffy) per
Offer Share), the total consideration pavable by the Acquirer in accordance with the SEBI (SAST) Regulations will be
991,46,16,000 (Indian Rupees Nine Hundred and Ninety One Crore Forty Six Lakhs and Sixteen Thousand), subject to
the terms and conditions set out in this Detailed Public Statement and the LoF.

The Offer Price shall be payable in cash in accordance with Regulation 8(1)(a) of the SEBI (SAST) Regulations, and
subject to the terms and conditions set oul in this DPS and to be sel oul in the LoF thal will be dispatched lo the Public
Shareholders in accordance with the provisions of the SEBI (SAST) Regulations.

If the aggregate number of Equity Shares validly tendered in the Open Offer by the Public Shareholders, is more than the
Offer Size, then the Equity Shares validly tendered by the Public Shareholders will be accepted on a proportionate basis,
in consultation with the Manager to the Open Offer, subject to acquisition of a maximum of 44,06 498 (forty four lakh six
thousand four hundred ninety six) Equity Shares, representing 26% (iwenty six per cent.) of the Vating Share Capital.

The Public Sharehoiders who tender their Equity Shares in this Open Offer shall ensure that the Offer Shares are clear from
all liens, charges and encumbrances. The Offer Shares will be acquired, subject to such Offer Shares being validly tendered
in this Open Offer, free from all liens, charges and encumbrances and together with all the rights attached thereto, including
all nghts to dividend, bonus and rights offer declared therecf and in accordance with the terms and conditions set out in the
Public Announcement, this Detailed Public Statement and as will be set out in the Letter of Offer and the tendenng Public
Shareholders shall have obtained all necessary consents required by them to tender and sell the Offer Shares,

As on the date of this DPS, there are no: (a) partly paid-up Equity Shares; and/or (b) outstanding convertible securities
which are converfible into Equity Shares (including depository receipts and partly or fully convertible debentures), and/or
(¢} warrants issued by the Target Company; and/or (d) Equity Shares of the Target Company which are forfeited or kept in
abeyance or locked-in, and/or (e) Equity Shares with differential voting rights; and/or (F) Equity Shares held by promoters
that are pledged or otherwise encumbered.

All Public Shareholders (including resident or non-resident shareholders) must obtain all requisite approvals required, if
any, lo tender the Offer Shares (including without limitation, the approval from the Reserve Bank of India ("RBI")) held by
thermn, and submit such approvals, along with the other documents required to accept this Open Offer. In the event such
approvals are not submitted, the Acquirer reserves the right to reject such Equily Shares lendered in this Open Offer.
Further, if the holders of the Equity Shares who are not persons resident in India had required any approvals (including
from the RBI, or any other regulatory body) in respect of the Equity Shares held by them, they will be required to submit
such previous approvals, that they would have obtained for holding the Equity Shares, to tender the Offer Shares held by
them, along with the other documents required to be submitted to accept this Open Offer. In the event such approvals are
not submitted, the Acquirer reserves the right to reject such Offer Shares,

Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirer shall have the
option to make payment to such Public Shareholders in respect of whom no statutory or other approvals are required in
order to complete this Open Offer.
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As on the date of this Detailed Public Statement, there are no statutory or other approvals required to acquire the Offer
Shares that are validly tendered pursuant to this Open Offer and/or to complete the Underlying Transaction. However, if
any statutory or other approvals become applicable prior to the completion of the Open Offer, then the Open Offer would
also be subject to such statutory or other approvals being obtained and the Acquirer shall make necessary applications for
such approvals,

In the event that the conditions precedent as specified in the Share Purchase Agreements (as briefly set out at paragraphs
14(v), 14{vi) and 15{vi) of Section || (Background to the Open Offer) of this Detailed Public Statement), are not satisfied (or
to the extent capable of being waived or deferred, waived or deferred in accordance with the Share Purchase Agreements)
for reasons which are outside the reasonable control of the Acquirer, the Share Purchase Agreements may be terminated
in accordance with its terms and the Acquirer shall have the right to withdraw this Open Offer in terms of Regulation 23 of
the SEBI (SAST) Regulations. In the event of the Share Purchase Agreements being terminated and a withdrawal of the
Open Offer, a public announcement will be made within 2 (fwo) Working Days of such withdrawal, in the same newspapers
in which the DPS has been published and such public announcement will also be sent to the Stock Exchanges, SEB| and
the Target Company at its registered office.

The Acquirer has no intention to delist the Target Company pursuant to this Open Offer.

This Open Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19(1) of the SEB| (SAST)
Regulations.

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

In terms of Regulation 25(2) of SEBI (SAST) Regulations, other than as stated in this Detailed Public Statement, the
Acquirer does not have any intention to alienate or plans to dispose of or otherwise encumber any material assets of the
Target Company or of any of its subsidiaries in the next 2 (fwe) years, except: (i) in the ordinary course of business; and/
or (ii) as already agreed, disclosed and/or publicly announced by the Target Company; and/or (i) on account of reguiatory
approvals or conditions or compliance with any law that is binding on or applicable to the operations of the Target Company
or its subsidiaries. If the Acquirer intends to alienate any material asset(s) of the Target Company within a period of 2
(two) years of the date of completion of this Open Offer, a special resolution of the shareholders of the Target Company in
accordance with Regulation 25(2) of the SEBI (SAST) Regulations will be taken before undertaking any such alienation of
any material assets.

As per Regulation 38 of the SEBI (LODR) Regulations read with Rules 19(2) and 19A of the SCRR, the Target Company
Is required to maintain at least 25% (twenty five per cent.) public shareholding as determined in accordance with SCRR,
on a continuous basis for listing. If, as a result of the acquisition of Equity Shares pursuant to the Transaction, the public
shareholding in the Target Company falls below the minimum level required as per Rule 19A of the SCRR, then the Seller
Group 2 will ensure that the Target Company satisfies the minimum public shareholding set out in Rule 194 of the SCRR in
compliance with applicable laws and as per the terms and conditions agreed between the Seller Group 2 and the Acquirer
under SPA 2 and Shareholders’ Agreement.

As on the date of Public Announcement the Manager to the Open Offer does not hold any Equity Shares of the Target
Company. The Manager to the Open Offer shall not deal, on its own account, in the Equity Shares of the Target Company
during the Offer Period.

BACKGROUND TO THE OPEN OFFER

This Open Offer is a mandatory open offer being made by the Acquirer in terms of Regulation 3{1) and Regulation 4 of
the SEBI (SAST) Regulations pursuant to the execution of the Share Purchase Agreements to acquire in excess of 25%
(twenty five per cent.) of the equity share capital and voling rights of the Target Company along with joint control over the
Target Company. On and from Tranche 1A Closing and First Closing of SPA 2, the Acquirer shall become a "joint promoter”
of the Target Company along with the Existing Promoter Group.

The Acquirer has entered into two share purchase agreements dated 26 December 2025 (the "Share Purchase Agreements”
or "SPAs") with Seller Group 1 and Jagdish Gupta (as the confirming party) ("Share Purchase Agreement 17 or "SPA 17)
and the Seller Group 2 ("Share Purchase Agreement 27 or "SPA 2") (Seller Group 1 and Seller Group 2 collectively referred
o as "Sellers”) respectively, pursuant 1o which the Acquirer has agreed to acquire from the Sellers up to 67,79,224 (sixty
seven (akh seventy nine thousand two hundred twenly four) Equity Shares of the Target Company representing 40% (forty
per cent.)' of the issued, paid-up and voting share capital of the Targel Company in the manner and phases set out below:

a) Pursuant to SPA 1, an aggregale of 45,96.768 (forly five lakh ninely six thousand seven hundred sixty eight)
Equity shares of the Target Company representing 27.12% (fwenty seven point one two per cent.) of the issued,
paid-up and voting share capital of the Target Company will be acquired from Seller Group 1 {i.e., Pushpa Gupta,
Dipti Gupta and Manav Gupta) in two tranches as follows:

{i) 16,94 806 (sixteen lakh ninely four thousand eight hundred six) Equity Shares representing 10% (fen per cent.)
of the issued, paid-up and voting share capital of the Target Company from Pushpa Gupta ("Tranche 1A Sale
Shares”) on Tranche 1A Closing Date, and

29,01,962 (twenty nine lakh one thousand nine hundred sixty two) Equity Shares representing 17.12% (seventeen
point one two per cent.) of the issued, paid-up and voling share capital of the Target Company from Seller Group
1 {"Tranche 1B Sale Shares™) on Tranche 1B Closing Date, in the manner set out at paragraph 7 of Section |l
{Background to the Open Offer) of this Detailed Public Statement below.

The transfer of the Tranche 1A Sale Shares shall take place in accordance with the terms and conditions of SPA
1 within 5 (five) Business Days from the date of completion of the following conditions, on a date decided by the
Acquirer ("Tranche 1A Closing Date"): (A) expiry of 21 (lwenly one) Working Days from the date of the Detailed
Public Statement, in terms of Regulation 22(2) of the SEB| (SAST) Regulations; and (B) issuance of the conditions
precedent satisfaction certificate in accordance with SPA 1. Simultaneously with the acquisition of the Tranche 1A
Sale Shares on Tranche 1A Closing Date, the Acquirer will acquire 100 {one hundred) Equity Shares of the Target
Company ("First Closing Sale Shares”) from Jagdish Gupta pursuant to and in accordance with the terms of SPA 2,
This phase will be known as the firsl closing of SPA 2 ("First Closing of SPA 2°). SPA 1 will be consummaled on the
completion of transfer of both Tranche 1A Sale Shares on the Tranche 1A Closing Date and transfer of the Tranche
1B Sale Shares on the Tranche 1B Closing Date, pursuant to and in accordance with SPA 1,

' The Acquirer has agreed to acquire from the Sellers up to 67,779,224 (sixly seven lakh sevently nine thousand lwo
hundred twenty four) Equity Shares of the Target Company representing 40% (forfy per cent.) of the issued, paid-up
and voting share capital of the Target Company and may have to acquire a maximum of 90,03,364 (ninety lakh three
thousand three hundred sixty four) Equity Shares of the Target Company representing 53.12% (fifty three point one
two per cent.) of the Voting Share Capital of the Target Company; accordingly, if this Open Offer is fully subscribed,
then the Acquirer would have acquired an aggregate of 90,03,364 (ninely lakh three thousand three hundred sixiy
four) Equity Shares (being the sum total of (i) 45,968,768 (fordy five lakh ninely six thousand seven hundred sixly
eight) Equity Shares representing 27.12% (twenty seven peint one fwo per cent.) of the issued, paid-up and voting
share capital of the Target Company, comprising (a) 16,94 B06 (sixteen lakh ninety four thousand eight hundred
six) Equity Shares representing 10% (fen per cent.) of the of the issued, paid-up and voting share capital of the
Target Company from Pushpa Gupta on Tranche 1A Closing; and (b) 29,01,962 (twenty nine lakh one thousand
nine hundred sixly iwo) Equity Shares representing 17.12% (seventeen point one two per cenl.) of the issued,
paid-up and voting share capital of the Target Company from Seller Group 1 on Tranche 1B Closing, pursuant to
and in accordance with SPA 1; (ii) 100 {one hundred) Equity Shares of the Target Company acquired from Jagdish
Gupta on First Closing of SPA 2, and (iil) 44,068,496 (forty four lakh six thousand four hundred ninety six) Equity
Shares representing 26% (twenty six per cent.) of the Voting Share Capital of the Target Company from the public
shareholders whose shares have been validly tendered and accepted in this Open Offer).

b) Post the consummation of 3PA 1 (as explained in sub-paragraph (a) above), First Closing of SPA 2 and completion
af the Open Offer, if the Acguirer's shareholding is below 40% (forfy per cent) of the Voling Share Capital, then
the Acquirer shall acquire such number of Equity Shares of the Target Company, i.e., up to 21,82.356 (fwenty one
lakh eighty two thousand three hundred fifty six) Equity Shares, which together with the 100 {one hundred) Equity
shares being acquired at the First Closing of SPA 2, shall in aggregate represent 12:88% (lwefve point eight eight
per cent.) of the Voting Share Capital, from Seller Group 2 to consolidate the Acquirer's shareholding to at least 40%;
({forty per cent.) of the Voting Shara Capital in the following manner; (i) Nidhi Gupta and Saru Gupta shall, in equal
proportion, sell to the Acquirer such number of Equity Shares as may be required for the Acquirer to hold at least 40%
{forty per cent.) of the issued, paid-up and voling share capital of the Targel Company; (i) if the Acquirer does not
consolidate its holding to at least 40% (forty per cent ) of the issued, paid-up and vofing share capital of the Target
Company after the completion of step (i), then Nidhi Gupta shall sell to the Acquirer such additional Equity Shares
held by her as may be required, until her shareholding is reduced o zero or the Acquirer consolidates its holding
to at least 40% (forty per cenl) of the issued, paid-up and voting share capital of the Target Company, whichever
occurs first; and thereafter, (iii) if the Acquirer does not consclidate its holding to at least 40% (forty per cent.) of the
1ssued, paid-up and voting share capital of the Target Company after the completion of steps (i) and (i}, then Jagdish
Gupta shall sell to the Acquirer up to 17.47,902 (seventeen lakh forly-seven thousand nine hundred two) Equity
Shares as may be required for the Acquirer to consolidate its holding to at least 40% (forty per cent.) of the issued,
paid-up and voting share capital of the Target Company. The said acquisition shall, if applicable, be subject fo the
issuance of the Second Closing Intimation Notice (as defined in SPA 2) by the Acquirer in accordance with the terms of
SPA 2, upon the later of (i) 3 {three) Business Days from the date of receipt of the refund of the entire balance escrow
amount by the Acquirer; (i) 3 (three) Business Days after issuance of a condition precedent satisfaction certificate
by the Acquirer; or (iii) 3 (three) Business Days after issuance of the intimation notice in accordance with SPA 2, and
shall be subject to achieving the Open Offer completion and the terms and conditions set out under SPA 2. This phase
will be known as the second closing of SPA 2 ("Second Closing of SPA 27} and shall take place within 15 (fifteen)
Business Days from the date of completion of all the conditions mentioned under sub-points (i) to (iii) of this paragraph
and be effected in the manner set out at paragraph 8 of Section Il {Background to the Open Offar) of this Detailed
FPublic Statement below.

On and from Tranche 1A Closing Date fill Second Closing of SPA 2, the Acguirer shall acquire 'Control’ (in terms of the
definition ascribed under Regulation 2{1)(e) of the Takeover Regulations) of the Target Company by virtue of the Acquirer
Veto Right becoming effective; and on and from the Second Closing of SPA 2, the Acquirer shall acquire ‘Control’ (in terms
of the definition ascribed under Regulation 2{1)(e) of the Takeover Regulations) of the Target Company by virtue of having
the ability to nominate majority of the directors on the Board. The Board shall on the Tranche 1A Closing Date, infer alia,
pass necessary resolutions for appointment of the First Closing Acquirer Nominee Director and for granting the Acquirer
Veto Right to the Acquirer in terms of SPA 1 on the Tranche 1A Closing Dale. Further, with effect from Tranche 1B Closing
Date, Seller Group 1 shall cease to hold any Equity Shares of the Target Company (the Seller Group 1 having sold the
gntire Tranche 1A Sale Shares and Tranche 1B Sale Shares to the Acquirer) and the members of the Seller Group 1
(who are part of the promoter! promoter group of the Target Company) will be declassified as promoters/ promoter group
of the Targel Company in terms of the reguirermnents under Regulation 31A of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("SEBI (LODR) Regulations")*,
Additionally, on the Tranche 1B Closing Date, Seller Group 1 shall provide, to the Target Company, such applications as
may be required under the SEBI| (LODR) Regulations, seeking de-classification of the members of Seller Group 1 from
the ‘promoter and promoter group’ of the Target Company. The Target Company shall (i) take on record such applications
(if any) submitted by the relevant members of Seller Group 1 and pay all the dues/claims of Seller Group 1 in accordance
with the terms and conditions under SPA 1; and (ii) make requisite disclosures to the Stock Exchanges within the timelines
prescribed under Applicable Law.

(i)

 Manav Gupta (member of Seller Group 1) being related to Pushpa Gupta and Dipti Gupta, is a part of the promoter group
family bul has been classified as public shareholder in the shareholding pattern filed by the Target Company with the Stock
Exchanges.

an Tranche 1B Closing Date, Seller Group 1 shall: (i) provide to the Target Company unconditional resignation letters
respectively executed by Manav Gupta (recording his resignation from directorship and employment in the Target
Company) and Rajesh Gill (recording her resignation from directorship in the Target Company), in each case, effective
from the Tranche 1B Closing Date, together with, in the case of Manav Gupta, a copy of the executed no claims/full and
final setlement agreement entered into between Manav Gupta and the Target Company in relation to his resignation; (i)

Conid.
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provide to the Target Company such application{s) as may be required under Applicable Law seeking de-classification Type of Mode of transaction® Equity Shares/ Total Mode of | Regulation
of Seller Group 1 as 'promoter and promoter group' of the Target Company {(as applicable); and (i) duly file and/or transaction = (Agreement/ Allotment/ market Voting rights consideration | payment | which has
report, as required under the applicable Foreign Exchange Regulations, the transfer of Tranche 1B Sale Shares fo (direct | purchase) acquired/ proposed o iy triggered
the Acquirer, in accordance with the terms and conditions set out under SPA 1. On Tranche 1B Clasing Date, Seller indirect) to be acquired voting rights
Group 2 shall procure that a meeting of the Board is convened to pass the following resolutions: (A) to take on record 3
the resignations of Manav Gupta and Rajesh Gill; and (B) approve/authorise the filing of all necessary forms/filings/ Number | % vis-a- acquired
documents with the Registrar of Companies and all other governmental authorities as required under the Applicable vis total
Laws and within the time limits prescribed for filing each of them under the Applicable Laws and subject to the terms Equity/
and conditions set out under SPA 2. Voting
5. On the First Closing of SPA 2, the Board shall ensure the following resolutions are passed in accordance with the terms Share
and conditions set out under SPA 2: (i) resignations of: Sachin Batla (as a director and 'Occupier’ under Faclories Capital
Act), Tirloki Nath Singla (as a director) and Vinod Kumar (as an independent director); (ii} approve the appointment of a) Pursuant to SPA 1, an
Manit Gupta as the "Occupier” of all the establishments of the Target Company registered under the Factories Act; (iil) aggregate of 4596 768
approve the appointment of the director nominated by the Acquirer as an additional director; (iv) approve the granting of {forly five lakh ninety six
the Acquirer Veto Right to the Acquirer; (v) approve the appointment of Dr. 5.K. Agarwal as an additional independent thousand sewven hundred
director; (vi) approving the appointment of Sunll Kumar Sood, an existing independent director of the Target Company, sixty eight) Equity Shares
as the new chalrperson of the Board in place of Jagdish Gupta {who shall continue on the Board as the Managing of the Target Company
Director but shall demit the position of chairperson/ chairman of the Board); (vii) convening a meeting of shareholders representing 27 .12%,
of the Target Company for the appointment of directors set out at {iii) and (v) abowve; and (viii) approve/authorise the (twenty seven point one
filing of all necessary forms/filings/documents with the Registrar of Companies and all other governmental authorities two per cent) of the
as required under the Applicable Law and within the time limits prescribed for filing each of them under the Applicable issued, paid-up and voting
Law and subject to the terms and conditions set out under SPA 2. On the Second Closing of SPA 2, the Board shall share capital of the Target
convene a meeting to; (i) re-constitute the Board in accordance with the Shareholders’ Agreement (details provided Company will be acquired
below) to take on record the appointment of the Acquirer nominee directors as additional directors on the Board and from Seller Group 1 (i.e.,
appaintment Tirloki Nath Singla as additional independent director to the Board and such other actions so as to ensure Pushpa Gupta, Dipti Gupta
the composition of the Board is in accordance with the Shareholders' Agreement; (i) re-constitute the committees of and Manav Gupta) in two
the Target Company, (iif) approve the Restated Articles (i.e. the articles of association to be adopted by the Target tranches as follows:
Company, in terms of the Shareholders' Agreement) and convene a meeting of the shareholders of the Target Company .
for adoption of the Restated Articles and for appointment of the directors nominated/recommended by the Acquirer and () 16,94,806 (sixteen
appointment of Tirleki Math Singla; and (iv) approve/authorise the filing of all necessary forms/filings/documents with fakh  ninaty f‘:*“f
the Registrar of Companies and all other governmental authorities as required under the Applicable Laws and within thousand eight
the time limits prescribed for filing each of them under the Applicable Laws and subject to the terms and conditions set hundred six) Equity
out under SPA 7. Shares representing
6. The parties to the SPAs have mutually agreed that the sale and purchase of such Equity Shares under both the SPAs is ;ET;_IJEL:EE:; EE:.FE?
proposed to be executed at a price of T 2,250 (Indian Rupees Two Thousand Two Hundred and Fifty) per Equity Share ek P
(“SPAs Price”), (which is the same as the Offer Price), in compliance with Applicable Law, including the Foreign Exchange Up _and voling share
Management Act, 1999, the Foreign Exchange Management (Non-debt Instruments) Rules, 2019 and the SEBI (SAST) capinl ot e Janger
Regulations. Company from
: , Pushpa Gupta on
7. The transfer of the Tranche 1A Sale Shares as contemplated under SPA 1 will be effected as a negoliated ‘off-market’ Tranche 1A Closing
transaction on Tranche 1A Closing Date. With respect to the transfer of the Tranche 1B Sale Shares, if, during the Date: and
Tranche 1B Trade Period, the SPAs price of the Tranche 1B Sale Shares falls within the range of the per share price . : :
permitted under the Block Deal Circular (“Match Day”) (and subject to the Acquirer not being restricted from acquiring (iiy  289,01,962 (twenty nine
shares under the proviso to Regulation 18(6) of the Takeover Regulations), Tranche 1B closing shall be consummated J'a.ﬁ-.’h ki thﬂuse_ma'
through the block deal mechanism permitted under the Block Deal Circular on the floor of the relevant Stock Exchange ning  hundred sixly
during the Block Deal Window on the Trading Day immediately following the Match Day within the Tranche 1B Trade two) Equity Shares
Pericd (“Scenario 1°). If, during the Tranche 1B Trade Period, the SPAs Price of the Tranche 1B Sale Shares does not representing  17.12%
fall within the range of the per share price permitted under the Block Deal Circular, then the consummation of the Tranche (seventeen point
1B Closing shall automatically take place as an 'off-market transaction” on the Business Day immediately following the one two per cent.)
expiry of the Tranche 1B Trade Period in accordance with the terms and conditions under SPA 1 (“Scenario 2"). Tranche of the lssued, paid-
1B Closing shall take place in case of Scenario 1, on the date immediately following the Match Day and in case of up and wvoting share
Scenario 2, on the date immediately following the expiry of the Tranche 1B Trade Period (*Tranche 1B Closing Date™). capital of the Target
Further, the sale and purchase of the Equity Shares under SPA 1 may be consummated through a mutually agreed Company from Seller
escrow arrangement/ mechanism. Group 1 on Tranche
8. The transfer of the First Closing Sale Shares under SPA 2 shall be effected as a negotiated ‘off-market’ transaction on 1B Closing Date in
the same date as Tranche 1A Closing Date. The transfer of the Equity Shares contempliated under the Second Closing the manner set out at
of SPA 2 shall, if permissible, be effecled either through the block deal mechanism in lerms of the Block Deal Circular, or paragraph 7 of Section
‘off-market’, as may be determined by the Acquirer in accordance with the terms and conditions set out under SPA 2. I (Background fo
9.  The Acquirer, the Existing Promoter Group and the Target Company have also entered into a shareholders’ agreement ::i %iﬂle?ﬁilhi?;
dated 26 December 2025 ("Shareholders' Agreement” or "SHA"), inter alia, to record the understanding in respect of
their mutual rights and obligations. Pursuant to the SHA, the Acquirer has the right (but not an cbligation) to acquire Statement.
additional Equity Shares of the Target Company in the manner set out below; The transfer of the Tranche
a) Onand from the consummation of Second Closing of SPA 2, the Acquirer will be entitied to exercise the call option :,;;._-i,al; Sar::?:i:rsdaﬁ:sg E:::ﬁ
to acquire additional Equity Shares from the members of the Existing Promoter Group so that the shareholding of the tha termie and oanditions
Acquirer is consolidated to Majority Shareholding upon (i) occurrence of an Existing Promaoter Group's Event of Default of SPA 1 within 5 (five)
(as defined in the SHAY), (i) cccurrence of any Unresolved Deadlock Event (as defined in the SHA), and ({iii} any time Business Days from the
after 5 (five) years from the date of execution of the Shareholders’ Agreement, subject to the compliance with the SEBI date of completion of the
(SAST) Regulations and terms and condiions set out under the SHA. following conditions, on
b)  Where the Tranche 1A Closing or the Tranche 1B Closing under SPA 1 or the First Closing of SPA 2 or Second a dale decided by the
Closing of SPA 2 does not occur in accordance with SPA 1 and SPA 2 respectively, on account of either (i) any of the Acquirer: {A) expiry of 21
conditions precedent identified in SPA 1 and SPA 2 not being fulfilled in accordance with the terms and conditions {twenty one) Working Days
sel out under SPA 1 and SPA 2 respectively; or (i} a failure, inability or default by any member of Seller Group 1 from the date of the Detailed
or Seller Group 2 under SPA 1 and SPA 2 respectively to sell the Equity Shares reguired o be transferred by them Public Statement, in terms
to the Acquirer pursuant to the provisions of SPA 1 and SPA 2 respectively, then on and from the occurrence of of Regulation 22(2) of the
sub-paoint (i} or (i) of this paragraph, the Acquirer shall have the right to sell up to all the Equity Shares held by the SEBI (SAST) Regulations;
Acquirer to the Existing Promoter Group subject to compliance with Applicable Law and terms and conditions set and (B) issuance of the
out under the SHA. conditions precaedent
c}  Ifany member of the Existing Promoter Group proposes to transfer all or any portion of their holding in the Target iﬂiﬁgﬁ; E',?{Eﬂ%a;; |1rr
Company to any other person other than a member of the Existing Promoter Group, the Acquirer will have a prior Simultaneously  with  the
right to purchase such securities by itself or through its affiliate, subject to the terms and conditions set outl under acquisition of the Tranche 1A
the SHA. Sale Shares on Tranche 1A
10, Further, pursuant to the SHA, the Existing Promoter Group have the right (but not an obligation) to sell their Equity Shares Closing Date, the Acquirer
in the manner set out below: will acquire 100  (one
a) The members of the Existing Promoter Group will be entitled to sell such number of Existing Promoter Securities fo :?ht:m'lt:g E.[E q&%iﬁr&lﬁ
the Acquirer upon occurrence of an Acquirer’s Event of Default (as defined in the SHA) in accordance with the terms Jagdish Gupta pursuant to
and conditions sel out under the SHA. and I sceordancs with the
b)  If at any time, the Acquirer proposes to transfer Equity Shares of the Target Company aggregating to more than terms of SPA 2. This phase
12 5% (fwelve point five per cent.) of the issued, paid-up and voting share capital of the Target Company to any will be known as the First
person, then the members of the Existing Promoter Group will be entitled to sell such number of Equity Shares that Closing of SPA 2. SPA 1
i5 equal to the number of Equity Shares that will be sold by the Acquirer in accordance with the terms and conditions will be consummated on
set out under the SHA. the completion af transfer
11, Simultaneously with the acquisition of Equity Shares under the 3PAs and the Open Offer aggregating to at least 40% (forty gfhal::g:ﬂ EIFTE : h'l?ra:'lghes Tﬁ
per cent.) of the issued, paid-up and voting share capital of the Target Company, the Acquirer shall, in accordance with Closing Date and transfer of
Applicable Law, including the SEBI (SAST) Regulations, nominate up to 8 (eight) directors, each of whom shall be either the Tranche 1B Sale Shares
executive or non-exacutive (non-independent) directors and recommend 1{one) independent director to the Board, in the on the Tranche 1B Closing
manner set out in the SHA. The chairperson of the Board shall be an independent director recommended by the Acguirer. Date, pursuant to and in
The Existing Promoter Group shall have the right to collectively nominate 2 (fwo) directors on the Board. Jagdish Gupta accordance with SPA 1.
and Manit Gupta shall continue to be the managing director and whole-time director of the Target Company, respectively, P h :
subject to the terms and conditions set out under the SHA. This right of the Existing Promoter Group to nominate members &l ost e cunsumma_tmn
to the Board is subject to the collective Voting Share Capital held by the Existing Promoter Group in the Target Company Ll SPn T las explained
being above 5% (five per cent.). N sub-paragraph (@)
d % {ive p ) above), First Closing of
12. Since the Acquirer has entered into an agreement to acquire voting rights in excess of 25% (twenty five per cent.) of SPA 2 and completion
the equity share capital and exercise joint control over the Target Company on and from the Tranche 1A Closing and of the Open Offer, if the
First Closing of SPA 2, this Open Offer is baing made under Regulation 3(1) and Regulation 4 of the SEBI [SAST) Acquirer's shareholding
Regulations. Pursuant to the Tranche 1A Closing and First Closing of SPA 2, the Acquirer shall become a “joint is below 40% (forfy per
promoter” along with the Existing Promoter Group of the Target Company in accordance with the provisions of the cent.) of the Voling Share
SEBI (LODR) Regulations. Capital, then the Acquirer
13. The proposed sale and purchase of Equity Shares under the Share Purchase Agreements (as explained in paragraphs 2 shall acquire such number
to 12 of this Section || {Background to the Open Offer) of this Detailed Public Statement) is referred to as the “Underlying of Equity Shares of the
Transaction”. Details of the Underlying Transaction pursuant to the Share Purchase Agreements is set out below: Target Company, i.e., up to
— : —— — — P — 21,82,356 (twenty one lakh
Type of Mode of transaction® Equity Shares/ Total Mode of  Regulation eighty two thousand three
transaction | (Agreement/ Allotment/ market Voting rights consideration payment  which has hundred fifty six) Equity
(direct / purchase) acquired/ proposed for shares/ triggered Shares, which together with
indirect) to be acquired voting rights the 100 (hundred) Equity
e acquired Shares being acquired at
Py Ti:;:t-il ! the F.irst Closing of SPA 2,
: shall in aggregate represent
Equity/ 12.88% (twelve point eight
Voting eight per cent.) of the Voting
Share Share Capital, from Seller
Capital Group 2 to consolidate the
Direct Share Purchase Agreeaments —| Upto Upto |%991,46,16,000 Cash Regulation Acquirer's shareholding
The Acquirer has entered into| 67,79,224 | 40% of | (Indian Rupees 3{1) and to at least 40% _{ﬁ::aﬂy per
two share purchase agreements | Equity | the Voting | Nine Hundred Reguiation 4 cent) of the Voling Share
dated 26 December 2025 with | Shares Share and Ninety of the SEB| Capital in the manner sel
Seller Group 1 and Jagdish Gupta Capital One Crore {SAST) g;i._ﬁaﬂtn Palrlagr{agg . RE {i}u ;;
(as the confirming party) and Forty Sf{" Lakhs Regulations. to the Open Offer) Qﬂf Hhig
the Seller Group 2 respectively, B G Detailed Public Statement,
pursuant to which the Acquirer Thousand) The said acquisition shall,
has agreed to acquire from the if applicable, be subject to
Sellers up to 6779224 (sixly the issuance of the Second
seven lakh seventy nine thousand Closing Intimation Notice
two hundred twenty four) Equity (as deﬁn_ed i S8 21 by
the Acquirer in accordance
Shares of the Target Company with the terms of SPA 2.
representing 40%  (forly per upon the later of (i) 3 (three)
cent.) of the issued, paid-up and Business Days from the
voling share capital of the Target date of receipt of the refund
Company in the manner and | of the entire balance escrow
phases set out below; amount by the Acquirer;
Contid.
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(i} 3 (three) Business Days
after issuance of a condition
precedent satisfaction
cerfificate by the Acquirer; ; :
or (iii} 3 (three) Business 5 ()
Days after issuance of
the intimation notice in
accordance with SPA 2,
and shall be subject to i
achieving the Open Offer
completion and the terms
and conditions set out
under SPA 2. This phase
will be known as the second
closing of SPA 2 and shall _
take place within 15 (fifteen) i
Business Days from the =
date of completion of all the
conditions mentioned under
sub-points (i) to (ili) of this |
paragraph and be effected | (v)
in the manner set out al E
paragraph 8 of 3ection |l !
(Background to the Open
Offer) of this Detailled Public
Slatement. ; (i)

The completion of the Underlying
Transaction is subject to
the satisfaction (waiver or
deferment, if applicable) of :
identified conditions precedent in .
accordance with the SPAs. The '
transfer of Equity Shares from the
Sellers to the Acquirer pursuant to
the SPAs are to be consummalted
at the SPAs Price.

(a)

% Please refer fo paragraphs 2 to 12 of Part Il {Background to the Open Offer) of this Detailed Fublic Statement for further
details in connection with the Undenying Transaction,

The salient features of SPA 1 are sat out below:

(i) SPA1 sets forth the terms and conditions agreed between the Acquirer and Seller Group 1 and their respective nghts |
and abligations.

(i) On the Tranche 1A Closing Date, Jagdish Gupta shall procure that a meeting of the Board is convened; and at such |
meeting of the Board, Manav Gupta, in his capacity as a director on the Board, shall take all necessary steps and |
extend all necessary cooperation to the Acquirer, the Target Company and Jagdish Gupta towards ensuring the |
passing of necessary resolutions by the Board for: (a) the appointment of the First Closing Acquirer Nominee Director
as an additional director on the Board; (b) the granting of the Acquirer Veto Right fo the Acquirer; (c) approving the
appointment of Manit Gupta as the “occupier” of all the establishments of the Target Company registered under the
Factories Act, (d) approving the appointment of Dr. 5.K. Agrawal as an addilional independent director on the Board,
and (e) approving the appointment of Sunil Kumar Sood, an existing independent director of the Target Company,
as the new chairperson of the Board in place of Jagdish Gupta (who shall continue on the Board as the Managing
Director but shall demit the position of chairperson/ chairman of the Board).

(il) On Tranche 1B Closing Date Seller Group 1 shall inter alia, provide to the Target Company: (a) unconditional |
resignation letters respectively executed by Manav Gupta recording his resignaticn from directorship and employment :
and Rajesh Gill recording her resignation from directorship, in each case, effective from the Tranche 1B Closing Date
together with, in the case of Manav Gupta, a copy of the executed Full and Final Settlement Agreement (as defined
in SPA 1) entered into between Manay Gupta and in relation to his resignation; (b) such applications as may be
required in terms of the Applicable Law seeking de-classification of Seller Group 1 as ‘promoter and promoter group'
of the Target Company; {ili) duly file/report as required under applicable Foreign Exchange Regulations, the transfer
of Tranche 18 Sale Shares to the Acquirer in accordance with the terms and conditions set out under SPA 1.

{iv) The transfer of the Tranche 1A Sale Shares as contemplated under SPA 1 will be effected as a negotiated 'off
market' transactions on the Tranche 1A Closing Date. With respect to the transfer of the Tranche 1B Sale Shares,
if, during the Tranche 1B Trade Period, the SPAs Price of the Tranche 1B Sale Shares falls within the range of
the per share price permitted under the Block Deal Circular (*"Match Day") (and subject to the Acquirer not being
restricted from acquiring shares under the proviso to Regulation 18(6) of the Takeover Regulations), Tranche 1B
closing shall be consummated through the block deal mechanism permitted under the Block Deal Circular on the
floor of the relevant Stock Exchange during the Block Deal Window on the Trading Day immediataly following the |
Match Day within the Tranche 1B Trade Period (*Scenario 1"). If, during the Tranche 1B Trade Period, the SPAs
Price of the Tranche 1B Sale Shares does not fall within the range of the per share price permitted under the Block
Deal Circular, then the consummation of the Tranche 1B Closing shall automatically take place as an 'off-market
transaction’ on the Business Day immediately following the expiry of the Tranche 1B Trade Period in accordance
with the terms and conditions under SPA 1 ("Scenarie 2"). Tranche 1B Closing shall take place in case of Scenario
1, onthe date immediately following the Match Day and in case of Scenario 2, on the date immediately following
the expiry of the Tranche 1B Trade Period (*Tranche 1B Closing Date”). Further the sale and purchase of the |
Equity Shares under SPA 1 may be consummated through a mutually agreed escrow arrangement/mechanism. |

{v) Tranche 1A Closing is inter alia, subject to the fulfilment of the conditions precedent as specified under SPA 1,
including the following key conditions precedent among others: ]

(a) Seller Group 1 and the Acquirer being in compliance with their respective obligations and covenants under SPA
1 that are required to be complied with by them prior to Tranche 1A Closing;

(b) there being no prohibition or restriction on Seller Group 1 ar the Acquirer under Applicable Law restraining the |
Tranche 1A Closing or consurnmation of the transactions under SPA 1; :

(c) no Material Adverse Change (as defined uhder SFA 1) having occurred; { (b)

(d) the warranties pertaining to Seller Group 1 and the Acquirer being true, accurate, complete and not misleading
in all respects;

(g} each member of Seller Group 1 providing to the Acquirer a 281 Cerdificate (as defined in SPA 1),

(f) Seller Group 1 ensuring that the documents to be filed in relation to Form FC-TRS, or such other equivalent
reporting or filing prescribed under the Foreign Exchange Regulations, for the transfer of Tranche 1A Sale
shares and Tranche 1B sale Shares, being in accordance with the terms and conditions set out under 5PA 1
and the Acquirer providing all such information and documents required in relation to such reporting or filing;

(g) Seller Group 1 and Jagdish Gupta providing evidence of the following (A) that the Pending Rattan Devi Settlement
Step (as defined in SPA 1) has been compleled, (B) that the Rattan Devi Settlement Agreement (as defined in
SFA 1) continues to be in full force and effect and has not been amended or terminated, (C) the filing of the |
Rattan Devi Settlement Agreement with the relevant court{s) resulting in the complete waiver and withdrawal |
by each of the parties thereunder of all claims, disputes and/or legal proceedings against the other parties in
relation to the Rattan Devi Shares; (D) the transfer of 1,49,420 Equity Shares of the Company by Pushpa Gupta
to Manit Gupta in terms of the Rattan Devi Settlement Agreement such that upon consummation of such transfer,
Pushpa Gupta is the legal and beneficial owner of an aggregate of 39,30,984 Equity Shares; (E) details of demal
accounts, and the latest demat holding statements of the ultimate holders of the Rattan Devi Shares (as defined
in SPA 1), clearly identifying the Persons holding the Rattan Devi Shares and the quantum of such shares held
by the Persons; and (F) the latest BENPOS statements of the Target Company to be provided by Jagdish Gupta;

(h} the Acquirer having made an open offer and filed the relevant open offer documents which are required to be |
filed prior to Tranche 1A Closing in accordance with the SEBI (SAST) Regulations: and

(i) the Acquirer having deposited 100% (one hundred per cent.) of the Maximum Consideration (defined below)
in the Escrow Account (defined befow) in accordance with the SEBI (SAST) Regulation and having provided
documentary evidence of such deposit to the Seller Group 1.

{vi} The Tranche 1B Closing shall be conditional on: (a) the occurrence of the Tranche 1A Closing in accordance with
SPA1; (b) Seller Group 1 being deemed to have provided a confirmation to the Acquirer that as on the Tranche 1B
Closing Date, each of the identified Sellers Group 1's conditions precedent as specified in SPA 1 have been fulfilled
and continue to remain fulfilled, and (c) the Acquirer being deemed o have provided a confirmation lo Seller Group
1 that as on the Tranche 1B Closing Date, each of the identified Acquirer’'s conditions precedent as specified in SPA
1 have been fulfiled and continue to remain fulfilled, with reference to the Tranche 1B Closing,

(wvii) SPA 1, inter alia, provides for the following clauses;

(a) customary fundamental warranties as specified in SPA 1 (backed by indemnity) provided by Seller Group 1 to
the Acquirer and customary warranties provided by the Acquirer to Seller Group 1,

(b} confidentiality clause that provides for standard obligations on the Acquirer and Seller Group 1 o maintain
confidentiality;

(c) notice clause that sets out the various prescriptions with respect to the mode of communication and provides
the address of corespondence between the Acquirer and Seller Group 1; and

(d}) governing law and jurisdiction clause that sets out the goveming law for SPA 1 to be the laws of India, as well
as sets oul the dispute resolution mechanism in the event of any dispute with respect lo SPA 1 that may arise
between the Acquirer and Seller Group 1,

4

Type of Mode of transaction® Equity Shares/ Total Mode of = Regulation 15. The salient features of SPA 2 are set out below:
transaction reement/ Allotment/ market Voting rights consideration yment  which has 5 (i} SPAZ2 sets forth the terms and conditions agreed between the Acquirer and Seller Group 2 and their respective rights
grg pa |
(direct / purchase) acquired/ proposed | for shares/ triggered ; and obligations.
indirect) __tq_lgeacqu]r&d voting rights | {il) Simultangously with the acquisition of the Tranche 1A Sale Shares on Tranche 1A Closing in accordance with SPA 1,
Number | % vis-a- acquired E the Acquirer will acquire 100 (one hundred) Equity Shares of the Target Company representing 0.0006% {zero point
vis total § Zero zero zero six per cent.) of the Voting Share Capital of the Target Company from Jagdish Gupta.
Evgz:w {iti) Postthe consummation of SPA 1, First Closing of SPA 2 and completion of the Open Offer, the Acquirer shall, in the
Sha g = event the Acquirer's shareholding pursuant to the foregoing (i.e., consummation of SPA 1, First Closing of SPA 2 and
Ca El ' completion of the Open Offer) is below 40% (forty per cent.) of the issued, paid-up and voting share capital of the
i Target Company, acquire such number of Equity Shares of the Target Company from Seller Group 2 fo consolidate

the Acquirer's shareholding to at least 40% (forty per cent.) of the issued, paid-up and voting share capital of the
Target Company, in the manner set out at paragraph 2(b) of Section |l {Background to the Open Offer) of this Detailed
Public Statement.

On the First Closing of SPA 2, Seller Group 2 shall procure that a meeting of the Board is convened and shall
ensure the following resolutions are passed in-accordance with the terms and conditions set out under SPA 2: (a)
taking on record the resignations of: Sachin Bhatla (as a director and 'Occupler’ under the Factories Act), Tirloki
Math Singla {as a director) and Vinod Kumar {as an independent director); (b) approve the appointment of Manit
Gupta as the "Occupier” of all the establishments of the Target Company registered under the Factones Act; (c)
approve the appeintment of the First Closing Acquirer Nominee Director as an additional director on the Board; (d)
approve the appointment of Dr. 5.K. Agrawal as an additional independent director on the Board; (e) approve the
appointment of Sunil Kumar Sood, an existing independent director of the Target Company, as the new chairperson
of the Board in place of Jagdish Gupta (who shall conlinue on the Board as the Managing Director bul shall demil the
position of chairperson/ chairman of the Board); (f) approve the granting of the Acquirer Veto Right to the Acquirer;
(g) convening a meeting of the Shareholders for the appointment of the First Closing Acquirer Nominee Director
and Dr. 5.K. Agrawal, both of whom shall be regularised and appointed as a Director at such general meeting of
the Target Company, and (h) approve and authorise the filing of all necessary forms/filings/documents with the
Registrar of Companies and all other Governmental Authorities as required under Applicable Law, within the time
limits prescribed for filing each of them under Applicable Law.

The transfer of the Equity Shares under the First Closing of SPA 2 shall be effected as a negotiated ‘off market’
transaction on the First Closing of SPA 2. The transfer of the Equity Shares as contemplated under the Second
Closing of SPA 2 shall, if applicable, be effected either through the block deal mechanism in terms of the SEBI
circular bearing reference SEBI/HO/MRD/POD-IIVCIR/PI2025/134 dated 8 October 2025, or off-market, as may be
determined by the Acquirer in accordance with the terms and conditions set out under SPA 2.

The consummation of SPA 2 is inter alia, subject to the fulfilment of the conditions precedent as specified under
SPA 2:

the First Closing of SPA 2 shall be subject to the fulfilment of the following key conditions precedent among others:
(1) the Seller Group 2's compliance with their obligations and covenants under SPA 2,

(2) there being no prohibition or restrnction under the Applicable Law restraining the closing or the consummation
of the transactions under SPA 2;

(3) no Material Adverse Effect (as defined under SPA 2) having occurred;

(4) the warranties pertaining to Seller Group 2 (including the business warranties set out under SPA 2) being true,
accurate, complete and not misleading in all aspects relating to the First Closing of SPA 2;

{(5) Jagdish Gupta providing to the Acquirer: (i) 281 Certificate (as defined in SPA 2); and (i) relevant screenshots
from Jagdish Gupta's account on the income tax portals {including the income tax and indirect tax department's
website and TRACES website) taken not earlier than 3 {three) Business Day prior to the issuance of the certificate
set out at (i) above;

(6) Jagdish Gupta ensuring that the documents to be filed in relation to Form FC-TRS, or such other equivalent
reporting or filing prescribed under the Foreign Exchange Regulations, for the transfer of Seller Group 2 Shares
to the Acquirer, being in accordance with the terms and conditions set out under SPA 2;

(7)) Jagdish Gupta providing evidence of the following (i) the Pending Rattan Devi Settiement Step (as gefined in
SPA 2) having been completed, (ii) the Rattan Devi Settlement Agreement (as defined in SPA 2) continues to
be in full foree and effect and has not been amended or terminated; (iil) the filing of the Rattan Devi Settlement
Agreement with the relevant court(s) resulting in the complete waiver and withdrawal by each of the parties
thereunder of all claims, disputes and/or legal proceedings against the other parties in relation to the Rattan
Devi Shares (as defined in SPA 2); (iv) the transfer of 1,49,420 Equity Shares of the Target Company by Pushpa
Gupta to Manit Gupta such that upon consummation of such transfer, Pushpa Gupta is the legal and beneficial
owner of an aggregate of 39,30,984 Equity Shares in the Target Company; and (v) details of demat accounts,
and the latest demat holding statements of the ultimate holders of the Rattan Devi Shares, clearly identifying
the Persons holding the Rattan Devi Shares and the quantum of such shares held by the Persons; and (vi) the
latest BENPOS statements of the Target Company,

{8) Seller Group 2 shall ensure that:

A.  within 15 (fifteen) days from the date of execution of SPA 2, the Target Company has obtained the
prior written consent of the State Bank of India for the consummation of the Underlying Transaction, in
accordance with the terms of the sanction letter dated 2 December 2024, issued by State Bank of India
in favor of the Target Company ("SBI Facility”) and shall have provided the Acquirer with a copy of such
consent immediately on receipt thereof by the Target Company; or

B. in lhe event thal the condition mentioned in sub-clause (A) above s nol fulfilled to the satisfaction of the
Acquirer {acting reasonably), (%) the Target Company causes State Bank of India to withdraw and cancel
{in full) the SBI Facility; and (y) the Target Company obtains a written certificate from the State Bank of
India confirming such withdrawal and cancellation of the SBI Facility along with a confirmation that no dues
whatsoever are owing to State Bank of India pursuant to and under such 3Bl Facility.

(@) issuance of the conditions precedent satisfaction certificate by the Acquirer in accordance with the terms and
conditions sat out under SPA 1;

(10) Seller Group 2 ensuring that the Target Company has procured the no-objeclion cerlificates for groundwater
extraction from the Haryana groundwater Governmental Authority, for Plant 1 (as defined under SPA 2,

(11) Seller Group 2 ensuring that Target Company's policy for determination of materiality of an event or information
(materiality palicy) has been duly amended in line with the SEBI (LODR) Regulations specifically to appropriately
reflect the prescribed criteria for determination of materiality of events (specifically the criteria relating to the
omission of an event or information);

{12) Seller Group 2 shall ensure that the Target Company has obtained the prior written consent of Anil Jain, for the
consummaftion of the Underlying Transaction in accordance with the terms of the Chandigarh Lease Deed (as
defined under SPA 2}, and

(13} In the event that any of the conditions mentioned under sub-clause 10, 11 or 12 above are walved (partially or
completely) by the Acquirer, Sefler Group 2 shall take all steps necessary (and shall cause the Target Company
to take all steps necessary) to fulfil these conditions within a period of 3 (three) months from the date of the first
closing of SPA 2 to the satisfaction of the Acquirer.

the Second Closing of SPA 2 shall be subject to the fulfilment of the following key conditions precedent among
others:

(1) the Seller Group 2's compliance with their obligations and covenants under SPA 2,

(2) there being no prohibition or restriction under the Applicable Law restraining the closing or the consummation
of the transactions under SPA 2;

(3) no Material Adverse Effect (as defined under SPA 2) having occurred;

(4) the warranties pertaining to Seller Group 2 (including the business warranties set out under SPA 2) being true,
accurate, complete and not misleading in all aspects relating to the Second Closing of SPA 2;

(5) Seller Group 2 ensuring that the Restated Articles (i.e. the articles of association to be adopted by the Target
Company, in terms of the Shareholders’ Agreement) is in agreed form in accordance with the terms and
conditions set out under SPA 2;

(8) Each member of Seller Group 2 providing to the Acquirer: (i} 281 Certificate (as defined in SFA 2), and
{it) relevant screenshols from Seller Group 2 account on the income tax portals (including the income tax and
indirect tax department’s website and TRACES website) taken not earlier than 3 (three) Business Day prior to
the Second Closing of SPA 2;

(7) Selier Group 2 ensuring that the documents to be filed in relation to Form FC-TRS, or such other equivalent
reparting or filing prescribed under the Foreign Exchange Regulations, for the transfer of Seller Group 2 Shares
to the Acquirer, being in accordance with the terms and conditions set oul under SPA 2;

(8) completion of: (i) the Open Offer; (i) consummation of SPA 1; and (iii) the First Closing of SPA 2;

(9) Seller Group 2 taking all necessary steps including convening an exlraordinary general meeting of the Target
Company and voting in favour of the appropriate resolutions at such meeting to ensure that the articles of
association of the Target Company are successfully amended to expand the maximum Board strength 1o 15
(fiffean), as soon as practicable after the First Closing of SPA 2;

(10) Seller Group 2 ensuring that the relevant employment agreements with Jagdish Gupta and Manit Gupta
{including with respect to the compensation structure pursuant to the Second Closing of SPA 2) have been duly
execuled in accordance with the terms and conditions set oul under SPA 2;

(11) Seller Group 2 shall, in the presence of the representatives of the Acquirer, conduct a physical verification of:
(i) inventories and corresponding write-offs (if any);, and (ii) fixed assets (including capital work in progress) as
at 31 December 2025 to ensure that all fixed assets required for operating the business are in good working
condition, as soon as practicable after the date of execution of SPA 2;

(12) Seller Group 2 ensuring that the Target Company has procured the no-ohjection certificate for groundwater
extraction from the Haryana groundwater governmental authornity for Plant 2 {as defined under SPA 2,
(13) Seller Group 2 shall ensure that the Target Company has caused the revenue records in respect of Plant 1 (as

defined under SFA 2) to be updated to reflect the underlying land as non-agricultural and permitted for industrial
use, as soon as practicable after the date of execution of SPA 2;

(14) Seller Group 2 ensuring that the Target Company has obtained the following under the Factories Act for the
Expansion Plant (as defined under SFPA 2). (i) approval for construction; (ii) certificate of stability; and (jii) factory
license;
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(15) Seller Group 2 ensuring that the Target Company has issued the notice of occupation of the Expansion Plant
(as defined under SPA 2) 1o the chief inspector in accordance with the Factories Act;

(16) Seller Group 2 ensuring that the Target Company has executed fresh employmenl agreements containing inter
alia appropriate non-compete and non-solicitation provisions, compensation, and termination provisions, with
(i) Kishan Nagpal, and (if) Sachin Bhatla, in accordance with the terms and conditions set out under SPA 2;

(17) Seller Group 2 shall ensure the Target Company has, with respect to Plant 3 (as defined under SPA 2): (i)
applied for and obtained a mutation of the Target Company's name as the owner of Plant 3 (as defined under
SPA 2) in the appropriate revenue records; and (ii) pursuant to the Merger Order (as defined under SPA 2),
provided documentis to the Acquirer evidencing payment of stamp duty in relation to the Merger Order {as
defined under SPA 2) filed with the registrar of companies, in accordance with the provisions of Indian Stamp
Act, 1899 (as applicable in the state of Haryana);

(18) Seller Group 2 shall ensure that the Target Company has made an application to the estate manager in the
prescribed format (and made payment of applicable transfer fee/processing fee in accordance with the estate
management procedures issued by Haryana State Industrial and Infrastructure Development Corporation
Limited which govern Plant 2 (as defined under SFA 2), and shall have obtained a provisional transfer letter for
‘transfer’ of Plant 2 (as defined under 5FA 2} and no-dues from the Haryana State Industrial and Infrastructure
Development Corporation Limited, as soon as practicable after the date of execution of SPA 2;

(19} Seller Group 2 ensuring that a directors and officers insurance policy Is obtained by the Target Company,

(20) Seller Group 2 ensuring that the Target Company has made an application to the Haryana State Pollution
Control Board for renewal of the consent to operate for Plant 1 (as defined under SPA 2) and Plant 2 {as
defined under SFA 2), in accordance with the Air (Prevention and Control of Pollution) Act, 1981, and the Water
{Prevention and Control of Pollution) Act, 1974, at least 90 {(ninety) days prior to its expiry,

(21) Seller Group 2 ensuring that the Target Company has obtained the fire safety certificate under the Haryana Fire
and Emergency Services Act, 2022, for Plant 2 {as defined under SPA 2);

(22) Seller Group 2 ensuring that the Target Company has made the application for renewal of the fire safety
certificate under the Haryana Fire and Emergency Services Act, 2022, for Plant 1 (as defined under SPA 2), al
least 2 months prior to its expiry;

(23) Seller Group 2 ensuring that the Target Company has made the application for renewal of the registration
certificate for use of its boilers, in accordance with the Boilers Act, 2025, for Plant 2 (as defined under SPA 2);

(24} Seller Group 2 ensuring that the Targel Company has paid the applicable cess amount and filed the return for
payment of cess, with respect to the Expansion Plant (as defined under SPA 2), In accordance with the Building
and Other Construction Workers' Welfare Ceass Act, 1996; and

(25) In the event that the conditions precedent from sub-clause {12) to {24) above are waived (partially or completely)
by the Acquirer, then Seller Group 2 shall take all steps necessary (and shall cause the Target Company to take
all steps necessary) to fulfil these conditions within a period of 4 (four) months from the Second Closing of SPA
2 to the satisfaction of the Acquirer,

(vil) SPA 2, infer-alia, provides for the following clauses:

(a) customary warranties (backed by indemnity, and subject to customary exclusions) provided by Seller Group 2
to the Acquirer and customary warranties provided by the Acguirer to Seller Group 2;

(b} confidentiality clause that provides for standard obligations on the Acguirer and Seller Group 2 to maintain
confidentiality,

() nofice clause that sets out the various prescriptions with respect to the mode of communication and provides
the address of comespondence between the Acgquirer and Seller Group 2; and

(d) goveming law and jurisdiction clause that sets out the goveming law for SPA 2 to be the laws of India, as well
as sels oul the dispule resolution mechanism in the event of any dispute with respect to SPA 2 that may arise
betweaen the Acquirer and Selier Group 2.

16. The salient features of the SHA are set out below:

{iy The SHA sets forth the terms and conditions governing the inter se rights and obligations between the Acquirer, the
Existing Promoter Group and the Target Company, including in relation to the management and govemnance of the
Target Company. Excepl for certain provisions which shall come inlo effect on and from the date of execution of
the Shareholders’ Agreement, and shall survive termination, the SHA shall come into full force and effect from the
Tranche 1A Closing.

{ii) If the Tranche 1A Closing or Tranche 1B Closing or First Closing of SPA 2 or Second Closing of SPA 2 does not
ocour in accordance with the SPAs, then, excepl certain provisions of the SHA, the SHA shall immedialely and
automatically be deemed to be null and void and shall have no force or effect.

(i Where the Tranche 1A Closing or Tranche 1B Closing or First Closing of SPA 2 or Second Closing of SPA 2 does
not occur in accordance with SPA 1 and SPA 2 respectively, on account of either (a) any of the conditions precedent
identified in SPA 1 and SPA 2 nol being fulfilled in accordance with the lerms and conditions set oul under 3PA 1 and
SPA 2 respectively; or (b) a failure, inability or default by any member of Seller Group 1 or Seller Group 2 under SPA
1 and SPA 2 respectively to sell the Equity Shares required to be transferred by them to the Acguirer pursuant to the
provisions of SPA 1 and SPA 2 respectively, then on and from the occurrence of sub-point (a) or (b) of this paragraph,
the Acquirer shall have the right to sell up to all the Equity Shares held by the Acquirer to the Existing Promoter Group
subject to compliance with Applicable Law and terms and conditions set out under the SHA.

{iv} Pursuant to the closing of the SPAs and the Open Offer resulting in the Acquirer holding at least 40% (forty per
cent.) of the issued, paid-up and voling share capital of the Target Company, the Board of the Targel Company shall
comprise of 15 (fiffeen) directors and composition of the Board of the Target Company, in accordance with Applicable
Law, including the SEBI {SAST) Regulations shall be as follows:

(a) the Acquirer shall have the right nominate up to 8 (eight) directors, each of whom shall be either executive or
non-executive (non-independent) directors and the Acquirer nominated directors must constitute the majority of
the directors present for the quorum of any meeting of the Board of the Target Company;

(b} subject to the terms of the SHA, the Existing Promoter Group shall have the right to collectively nominate 2
{two) identified executive directors and Jagdish Gupta and Manit Gupta shall continue to be the managing
director and whole-time director of the Target Company, respectively, subject to the terms and conditions of the
SHA, including, in the event of Jagdish Gupta's and Manit Gupta’s inability to serve on the Board of the Target
Company, then the Existing Promoter Group shall consult and discuss with the Acquirer on a good faith basis
regarding acceptable replacement directors in the manner set out in the SHA; this right to remain on the Board
is subject to the collective Voting Share Capital held by Existing Promoter Group in the Target Company being
above 5% (five per cent.) of the issued, paid-up and voting share capital of the Target Company; and

(¢) the Board shall include 5 (five) independent directors meeting statutory requirements and the chairperson shall
be an independent director recommended by the Acquirer.

(v} MNotwithstanding anything contained in paragraph (iv) above.

(a) where any of the individuals identified as acceptable replacement directors as per the SHA are no longer on the
Board of the Target Company as an existing promoter director, then the Existing Promoter Group shall not have
the right to nominate a director as a replacement unless prior written consent of the Acquirer is obtained;

(B) the directors nominated by the Acquirer shall, at all imes, have the right to constitute the majority of the Board;

(c) where the Acquirer holds the majority of the issued, paid-up and voting share capital of the Target Company
and the Existing Promater Group no longer has the right to nominate one or both of the directors to the Board
{or acceptable replacement directors in accordance with the terms and conditions of the SHA), the Board shall
comprise of such number of directors as delermined by the Acquirer, in accordance with the Applicable Law.

(vi) To the extent possible and subject to Applicable Law and the SHA, the composition of the Beoard and quorum
requirements as mentioned in paragraphs (iv) and (v} above will be mirrored for the board of directors of the
subsidiaries of the Target Company and each committee of the Board. Further, the directors shall not be reguired to
hald any Equity Share to qualify as directors of the Target Company.

{wil) If the Existing Promoter Group's collective shareholding falls below 5% (five per cent.) of the Voting Share Capital of
the Target Company, then all special rights of the Existing Promaoter Group will fall away and the Acquirer shall ensure
that the Target Company makes all necessary applications to the Stock Exchanges and take necessary achions o
de-classify the Exisling Promoter group as promoter/promoter group of the Target Company in accordance with the
Applicable Law.

(viii) Each shareholder who is a party to the SHA shall exercise its/ his voting rights and other rights as a member of the
Target Company in order to ensure compliance with certain provisions of the SHA including, infer alia, declaration of
dividend, appointment of statutory auditor, constitution, meetings and quorum of the Board among others. Further,
the Acquirer nominated directors are expressly entitled to share information relating to the Target Company (including
in relation to the Target Company's subsidiaries and Business {as defined in the SHA) with the Acquirer to monitor
and evaluate its investment in the Target Company, subject to Applicable Law.

{(ix) From the Second Closing of SPA 2 till the time the Equity Shares of the Target Company held by the Acquirer
constitutes the Majority Shareholding ("Minimum Holding Period”), the Existing Promoter Group shall, at all
times during the Minimum Holding Period, hold such number of Equity Shares that is equal to the difference
between the Majority Shareholding and the number of Equity Shares held by the Acquirer, This restriction on the
Existing Promoter Group shall fall away pursuant to a transfer of the Equity Shares held by the Acquirer to any
person (other than to an affiliate of the Acquirer) during the Minimum Holding Period. Further, any transfer of
Equity Shares by the Existing Promoler Group during the Minimum Holding Period shall require the prior written
consent of the Acguirer and will be subject to the terms and conditions set out under the SHA.

(x) Pursuant to the SHA, the Acquirer has the right {(but not an obligation) to acquire additional Equity Shares of the
Target Company in the manner set out below:

(a) ©On and from the consummation of SPA 2, the Acquirer is entitled to exercise the call option to acquire additional
Equity Shares from the members of the Existing Promoler Group so thal the shareholding of the Acquirer is
consolidated to the Majority Shareholding upon (a) occurrence of an Existing Promoter Group's Event of Default
{as defined in the SHA), (b) occurrence of any Unresolved Deadiock Event {(as defined in the SHA), and (c) any
lime after five years from the execution of the Shareholders’ Agreement subject to the compliance with the SEBI
(SAST) Regulations and terms and conditions of the SHA,

(b} Where the Tranche 1A Closing or Tranche 1B Closing or First Closing of SPA 2 or Second Closing of SPA 2
does not occur in accordance with SPA 1 and 5PA 2 respectively, on account of either (i) any of the conditions
precedent identified in SPA 1 and SFA 2 not being fulfilled in accordance with the terms and conditions sel
out under SPA 1 and SPA 2 respectively; or (i) a failure, inability or defaull by any member of Seller Group
1 or Seller Group 2 to sell the Equity Shares required to be transferred by them to the Acquirer pursuant to
the provisions of SPA 1 and SPA 2 respectively, then on and from the occurrence of sub-point (i) or (i) of this
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paragraph, the Acquirer shall have the right to sell up to all the Equity Shares held by the Acquirer to the Existing
Promoter Group subject to compliance with Applicable Law and terms and conditions sel out under the SHA,

(¢} Ifany member of the Existing Promoler Group proposes to transfer all or any portion of their shareholding in the
Target Company to any other person other than the Existing Promoter Group, the Acquirer will have a prior right
to purchase such securities by itself or through its affiliate, subject to the terms and conditions of the SHA.

{xi}) Pursuant to the SHA, the Existing Promoter Group have the right (but not an obligation) to sell their shares in the
manner set out below:

{a) the members of the Existing Promoter Group will be enfifled to sell such number of Existing Promoter Securities
to the Acquirer upon occurrence of an Acquirer Event of Default {as defined in the SHA) in accordance with the
terms and conditions of the SHA;

(b) if at any time, the Acquirer proposes to transfer Equity Shares of the Targel Company aggregating to more than
12.5% (twelve point five per cent.) of the issued, paid-up and voting share capital of the Target Company to any
person (other than an affiliate of the Acquirer), the members of the Existing Promoter Group will be entitled to
sell such number of Equity Shares that is equal to the number of Equity Shares that will be sold by the Acquirer,
in accordance with the terms and conditions of the SHA.

(xii) The SHA, inter-alia, provides for the following clauses:

{a) customary warranties provided by each of the Acquirer, the Existing Promoter Group and the Target Company
to each other;

(k) the Existing Promoter Group and its affiliates being bound by certain non-compete and non-solicitation
provisions for 36 (thirty six) menths from the later of the date on which they cease to hold Equity Shares in the
Target Company or their employment is terminated;

) notice clause that sets ocut the various prescriptions with respect to the mode of communication and provides
the address of correspondence between the Acquirer, Existing Promoter Group and the Target Company:

(d} governing law and |urisdiction clause that sets out the governing law for the SHA to be the laws of India, as well
as sets out the dispute resolution mechanism in the event of any dispute with respect to 3HA that may arise
between the Acquirer, the Existing Promoter Group and the Target Company,

The Offer Price shall be payable in cash in accordance with Regulation 9(1){a) of the SEBI (SAST) Regulations, and
subject to the terms and conditions set out in this DPS and the Letter of Offer that will be dispatched to the Public
shareholders in accordance with the provisions of the SEBI (SAST) Regulations.

Object of the Offer: The Open Offer is being made under Regulation 3{1) and Regulation 4 of the SEBI| (SAST) Regulations
since the Acquirer has entered into the Share Purchase Agreements to acquire shares and voting rights in excess of 25%
(twenty five per cent.) of the equity share capital of the Target Company and control over the Target Company. Following
the Tranche 1A Closing and First Closing of SPA 2 (contemplated under the Share Purchase Agreements), the Acquirer
intends to acquire “joint contral” and support the management of the Target Company in their efforts towards the sustained
growth of the Target Company. The Target Company is engaged in the business of manufactuning of interior and exterior
designing for proeducts including a range of laminates, prelam boards, exterior cladding and acrylic solid surface ete. The
Acquirer presently intends to continue with the existing activities,

In terms of Regulation 25(2) of SEBI (SAST) Regulations, other than as stated in this Detailed Public Statement, the
Acquirer does not have any intention to alienate or plans to dispose of or olherwise encumber any material assets of the
Targel Company or of any of its subsidiaries in the next 2 (lwo) years, except: (i} in the ordinary course of business,; and/
or (i) as already agreed, disclosed and/or publicly announced by the Target Company; and/or {iii) on account of reguiatory
approvals or conditions or compliance with any law that is binding on or applicable to the operations of the Target Company
or its subsidiaries. If the Acquirer intends lo alienate any material asset(s) of the Target Company within a period of 2
(fwo) years of the date of completion of this Open Offer, a special resolution of the shareholders of the Target Company in
accordance with Regulation 25(2) of the SEBI (SAST) Regulations will be taken before undertaking any such alienation of
any material assets.

SHAREHOLDING AND ACQUISITION DETAILS

The current and proposed shareholding of the Acquirer in the Target Company and the details of its acquisition are as
follows:

Details Acquirer
No. Ve !
| Shareholding as on the PA date. Ml il
| Shares acquired between the PA date and the DPS date. Ml | Mil

Post Offer shareholding on fully diluted basis as of 10" Working Day after
closing of Tendering Period (assuming no Equity Shares tendered in the
Open Offer).

Post Offer shareholding on fully diluted basis as of 10" Working Day after
closing of Tendering Period {assuming the entire 26% is tendered in the
Open Offer).

* The Acquirer intends to acquire af least 67,789,224 Equity Shares representing 40% of the Voling Share Capital pursuant
fo SPA 1, the Open Offer and the First Closing of SPA 2 in aggregate, The number of Equity Shares fo be acquired
pursuant to the Second Closing under SPA 2 will be based on the extent of the Equity Shares validly tendered and
accepled in the Open Offer and will be in the manner set out at Faragraph 2{b) of Seciion Il (Background to the Open
Offer) of this Detailed Public Statement.

The Acquirer and its directors do not have any shareholding in the Target Company as on the date of this Detailed Public
Statement.

OFFER PRICE
The Eqguity Shares of the Target Company are listed on the BSE and NSE.

45,896,868 Equity
Shares

27.12% of the Voting |
Share Capital®

53.12% of the Voting
Share Capital®

90,03,364 Equity
Shares

The lrading turnover in the Equity Shares based on the trading volumes during the 12 {iwelfve} calendar months prior to
the calendar month in which the PA is made, i.e., 25 December 2024 to 26 December 2025 ("Relevant Period™) on BSE
and NSE is as under:

Stock Exchange Total Mo. of Equity Shares | Total No. of Equity Shares Traded turnover
of the Target Company of the Target Company percentage (A/B)
traded during the Relevant during the Relevant Period
| Period {A) (B}
BSE 7.17,788 | 1,69.48,060 | 4.24%
INSE 1,30,20,880 | 1,69,48,060 | 76.82%

Source: Cerlificate dated 26 December 2025 issued by CA Dilip K Thakkar (Membership No.. 031269;
UDIN: 25031269JRRKZA1981), partnerof S D T & Co, Chartered Accountants (Firm Registration No.: 112226W).

Based on the above, in terms of Regulation 2{1){j) of the SEBI (SAST) Regulations, the Equity Shares of the Target
Company are frequently traded on NSE being the stock exchange where the maximum volume of trading in the shares of
the Target Company has been recorded.

The Offer Price of ¥ 2,250 (Indian Rupees Two Thousand Two Hundred and Fifty) per Equity Share is justified in terms of
Regulation B(1) and Regulation 8(2) of the SEBI {(SAST) Regulations, being the highest of:

A iThe highest negotiated price per Equity Share of the Target Company for any acquisition under| 2,250 per
\the agreament attracting the obligation to make a PA of this Open Offer i.e., the price per Equity. Equity Share
|Share under the SPAs. '

B iThe volume weighted average price paid or payable per Equity Share for acquisition, by the! Not Applicable
iAc:quirer during the 52 {fifty-two) weeks immediately preceding the date of the PA

c iThe highes! price paid or payable per Equity Share for acquisition, for any acquisition by the| Nol Applicable
\Acquirer during the 26 (twenty-six) weeks immadiately preceding the date of the PA

D [The volume weighted average market price of Equily Shares for a period of 60 (sixty) trading| ¥ 2,022.05 per
days immediately preceding the date of the PA as fraded on the stock exchange where thE§ Equity Share
maximum volume of trading in the shares of the Target Company is recorded during the Relevant

Period and such shares being frequently traded.

E |Where the shares are not frequently traded, the price determined by the Acquirer and the| A,
Manager to the Open Offer taking into account valuation parameters including, book value,
comparable trading multiples, and such other parameters as are customary for valuation of|

shares of such companies; and

F |The per Equity Share value computed under regulation 8(5) of the SEBI (SAST) Regulations, if| Mot Applicable
\applicable

Source: Cerlificate dated 26 December 2025 issued by CA Dilip K Thakkar (Membership No.: 031269;
UDIN: 25031269JRRKZA1981), partnerof S D T & Co, Chartered Accountants (Firm Registrafion No.: 112226W).

In view of the parameters considerad and presented in the fable in paragraph 4 above, the minimum offer price per Equity
Share, under Regulation 8(2) of the SEBI (SAST) Regulations, is the highest of item numbers Ato F above, i.e., is T2 250
(Indian Rupees Two Thousand Two Hundred and Fifty) per Equity Share, and the same has been certified by CA Dilip K.
Thakkar (Membership No.: 031268), partner of S D T & Co., Chartered Accountants (Firm Registration No.: 112226W) by
way of a certificate dated 26 December 2025,

There have been no corporate actions undertaken by the Target Company such as issuances pursuant to rights issue,
bonus issue, stock consolidations, stock splits, payment of dividend, de-mergers and reduction of capital, from the date of
the Public Announcement i.e., 26 December 2025 until the date of this Detailed Public Statement.

As on date of this Detailed Public Statement, there is no revision in the Offer Price or the Offer Size. In case of any revision
in the Offer Price or the Offer Size, the Acquirer shall comply with Regulation 18{4) and Regulation 18(5) of the SEBI
(2AST) Regulations and other applicable provisions of the SEBI (SAST) Regulations.

in terms of Regulation 18(4) and Regulation 18(5) of the SEBI (SAST) Regulations, the Offer Price or the Offer Size may
ba revised, on account of competing offers or otherwise, at any time prior to the commencement of the last 1 {one) Werking
Day before the commencement of the Tendering Period of this Open Offer. In the event of such revision: (a) the Acquirer
shall make corresponding increase to the Escrow Amount (as defined below), (b) make a public announcement in the same
newspapers in which this Detailed Public Statement has been published; and (c) simultanecusly with the issue of such
public announcement, inform SEBI, the Stock Exchanges and the Target Company at its registered office of such revision.
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In the event of acquisition of the Equity Shares by the Acquirer, during the Offer Period, whether by subscription or purchase,
at a price higher than the Offer Pnce per Equity Share, the Offer Price will be revised upwards to be equal to or more than
the highest price paid for such acquisition in terms of Regulation 8{8) of the SEBI (SAST) Regulations. In the event of
such revision, the Acquirer shall: {a) make corresponding increase to the Escrow Amount (as defined below); (b) make
a public announcement in the same newspapers in which this DPS has been published; and (¢} simultaneously with the
issue of such public announcement, inform SEBI, the Stock Exchanges, and the Target Company al its registered office
of such revision. However, the Acquirer shall not acquire any Equity Shares after the 3" (third) Working Day prior fo the
commencement of the Tendering Period of this Open Offer and until the expiry of the Tendering Period of this Open Offer.

If the Acquirer acquires Equity Shares of the Target Company during the period of 26 (iwenfy six) weeks after the closure
of the Tendering Period at a price higher than the Offer Price per Equity Share, then the Acquirer shall pay the difference
between the highest acquisition price and the Offer Price, to all the Public Shareholders whose shares have been accepted
in the Open Offer within 80 (sixty) days from the date of such acquisition. However, no such difference shall be paid in the
event that such acquisition is made under another offer under the SEBI (SAST) Requlations, as amended from time to time
or SEBI (Delisting of Equity Shares) Regulations, 2021, as amended from time to time or open market purchases made in
the ordinary course on the Stock Exchanges, not being a negotiated acquisition of the Equity Shares in any form,

FINANCIAL ARRANGEMENTS

The total consideration for the Offer Size at the Offer Price, assuming full acceptance of the Open Offer, 1s ¥991,46,16,000
(Indian Rupees Nine Hundred and Ninely One Crore Forly Six Lakhs Sixteen Thousand) ("Maximum Consideration™).

Further, in accordance with Regulation 17 of the SEBI (SAST) Regulations, the Acguirer has opened an escrow account
under the name and title of “AICA KOGYO COMPANY LIMITED - ESCROW ACCOUNT" (the “Escrow Account”) with
ICICT BANK LIMITED, a banking corporation incorporated under the laws of India and having its registered office at 1CICI
Bank Tower, Near Chakli Circle, Old Padra Road, Vadodara, Gujarat. Pin — 390 007, Gujarat, India and acting through
its branch situated at ICICI Bank Limited, Capital Markets Division, 5" Floor, HT Parekh Marg, Backbay Reclamation,
Churchgate, Mumbai - 400020 (the "Escrow Agent”) pursuant to an escrow agreement dated 26 December 2025 entered
into by the Acquirer with the Escrow Agent and the Manager (the "Escrow Agreement”) and has made a cash deposit
in such Escrow Account of an amount of ¥ 391 46,186,000 (Indian Rupees Nine Hundred and Ninety One Crore Forly Six
Lakhs Sixleen Thousand) ("Escrow Amount’), which is in compliance with the requirements under Regulation 17 of the
SEBI (SAST) Regulations {i.e. the cash deposit is higher than 25% (fwenty five per cent.) of the first ¥ 500,00,00,000/-
(Inchian Rupees Five Hundred Crore) of the Maximum Consideration and 10% (fen per cent.) of the remainder of the
Maximum Consideration) and Regulation 22(2) of the SEBI (SAST) Regulations (i.e. the Acquirer has deposited the
Maximum Consideration in the Escrow Account (assuming full acceplance of the Open Offer), pursuant to which the
Acquirer may, after the expiry of 21 (twenity one) Working Days from the date of this Detailed Public Statement, act upon
the SPAs and complete the acquisition of shares or voling nghts in, or control over the larget company as contemplated
under such SPAs).

In tarms of the Escrow Agreement, the Manager has been authorized by the Acqguirer to operate the Escrow Account in
accordance with the SEBI {SAST) Regulations. The cash deposit has been confirmed by the Escrow Agent by way of a
confirmation letter dated 31 December 2025.

In case of any upward revision in the Offer Price or the Offer Size, a corresponding increase to the Escrow Amount as
mentioned above in this Part shall be made by the Acquirer in terms of Regulation 17(2) of the SEBI (SAST) Regulations,
prior to effecting such revision,

CA Dilip K. Thakkar, (Membership No.: 031269; UDIN: 25031269PUHJYL7898 ), partner of S D T & Co., Chartered
Accountants (Firm Registration No.: 112226W) having office at 427 AWing, Phoenix House, Sky Zone, Phoenix Mall, Lower
Parel, Mumbai, Maharashtra-400013 (lelephone number - +91 97245 04630} and having Registration Number 112228W,
has certified that the firm arrangements for funds have been made by the Acquirer for fulfilling its obligations under the
Open Offer. The Acquirer's bank has also, by way of lefter dated 26 December 2025 issued to the Manager, confirmed
that it has, and it will continue to have, and maintain sufficient means and firm arrangements to enable compliance with
payment obligations under the Open Offer.

The Manager has been duly authorized by the Acquirer to realize the value of Escrow Account in terms of the SEBI (SAST)
Regulations.

Based on the aforementioned, the Manager to the Open Offer is satisfied that firm amangements have been put in place
by the Acquirer to fulfill the obligations in relation to this Open Offer through verifiable means in accordance with the SEBI
(SAST) Regulations.

STATUTORY AND OTHER APPROVALS

The consummation of the Underlying Transaction is subject to the satisfaction of the conditions precedent specified in the
manner set out in the Share Purchase Agreements (unless, if capable of being waived or deferred, waived or deferred in
accordance with its terms). There are no statutory or governmental approvals required by the Acquirer for the consummation
of the Transaction. However, if any statutory or governmental approval(s) are required or become applicable at a later date
before closure of the Tendering Period, this Open Offer shall be subject to such statutory approvals and the Acquirer and/
or the Sellers shall make the necessary applications for such statutory approvals and the Underlying Transaction and the
Open Offer would also be subject to such other statutory or other governmental approval{s) and the Acquirer and/or the
Sellers (as applicable) shall make the necessary applications for such other approvals.

In the event that the conditions precedent as specified in the Shara Purchase Agreements (as briefly set out at paragraphs
14(v), 14{vi) and 15(vi) of Section || (Background fo the Open Offer) of this Detailed Public Statement), are not satisfied {or
to the extent capable of being waived or deferred, waived or deferred in accordance with the Share Purchase Agreements)
for reasons which are outside the reasonable control of the Acquirer, the Share Purchase Agreements may be terminated
in accordance with its terms and the Acquirer shall have the right to withdraw this Open Offer in terms of Regulation 23 of
the SEBI| (SAST) Regulations. In the event of the Share Purchase Agreements being terminated and a withdrawal of the
Open Offer, a public announcement will be made within 2 (two) Working Days of such withdrawal, in the same newspapers
in which the DPS has been published and such public announcement will also be sent to the Stock Exchanges, SEBI and
the Target Company at its registered office.

In case of delay in receipt of any statutory approval that may be required by the Acquirer, SEBI may, if satisfied, grant an
extension of ime to the Acquirer for making payment of the consideration to the Public Shareholders whose Offer Shares
have been accepted in the Open Offer, subject to such terms and conditions as may be specified by SEBI, including
payment of interesl in accordance with Regulation 18(11) of the SEBI (SAST) Regulations. Where any stalutory approval
extends to some but not all of the Public Shareholders, the Acquirer shall have the option to make payment to such Public
Shareholders in respect of whom no statutory approvals are required in order 1o compiete this Open Offer.

All Public Shareholders (including resident or non-resident shareholders) must obtain all requisite approvals required, if
any, to tender the Offer Shares (including without limitation, the approval from the RBI} held by them, in the Open Offer and
submit such approvals, along with the other documents required to accept this Open Offer. In the event such approvals
are not submitted, the Acquirer reserve the right to reject such Equity Shares tendered in this Open Offer. Further, if the
holders of the Equity Shares who are not persons resident in India had required any approvals (including from the RBI,
or any other regulatory body) in respect of the Equity Shares held by them, they will be required to submit such previous
approvals, that they would have obtained for holding the Equity Shares, to lender the Offer Shares held by them, along
with the other documents required to be tendered to accept this Open Offer. In the event such approvals are not submitted,
the Acquirer reserve the right to reject such Offer Shares.

Subject to the receipt of the statutory and other approvals, the Acquirer shall complete all procedures relating to payment
of consideration under this Open Offer within 10 (fen) Working Days from the date of closure of the Tendering Period
of the Open Offer to those Public Shareholders whose Equity Shares are accepted in the Open Offer and whose share
certificates (if applicable) or other documents are found valid and in order and are approved for acquisition by the Acqulrer.

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

TENTATIVE SCHEDULE OF ACTIVITY

S. No. Name of Activity Schedule of Activities ‘
(Day and Date)?
1. |Issue of Public Announcement Friday, 26 December 2025 |
| 2. :Publicatin:rn of this DPS in newspapers Friday, 2 January 2026 :
3. |Last date for filing of the draft Letter of Offer with SEBI Friday, 9 January 2026
4, |Last date for public announcement for competing offer(s) Friday, 23 January 2026
5. |Lastdate for receipt of SEBl observations on the draft Letter of Offer (inthe event. Monday, 2 Fe-l:m.targ.r 2026

SEBI has not sought clarifications or additional information from the Manager to,
the Open Offer)

\Identified Date*

7. |Lasl date for dispalch of the Letter of Offer o the Public Shareholders of the
Target Company whose names appear on the register of members on the
Identified Date, and to Stock Exchanges and Target Company and Registrar to|
issue a dispatch completion cerificate

8. |Lasl date by which a committee of independent directors of the Target Company |
is required fo give its recommendation to the Public Shareholders of the Targef
Company for this Open Offer

&

Wednesday, 4 February 2026 |

Wednesday,
11 February 2026

Monday, 16 February 2026

Monday, 16 February 2026
Tuesday, 17 February 2026

9. |Last date for upward revision of the Offer Price and/or the Offer Size

Date of publication of Open Offer opening public announcement, in the
newspapers in which this DPS has been published

11. |Date of commencement of the Tendering Period
12.
13.

Wednesday, 18 February 2026 |
Thursday, 5 March 2026
Friday, 20 March 2026

:El'ate of closure of the Tendering Period

Last date of c-:;mmunlcating the rejection/acceptance and completion of payment,
of consideration or refund of Equity Shares to the Public Shareholders of the|
Target Company

14. |Last date for publication of post Open Offer public announcement in the Monday, 30 March 2026

inewspapers in which this DPS has been published

* Date falling on the 10" Working Day prior to the commencement of the Tendering Period, The ldentified Date js only for
the purpose of determining the Public Shareholders as on such dale to whom the Lefter of Offer would be sent, All the
Pubilic Shareholders {registered or unregistered) are eligible to participale in this Open Offer at any time prior to the closure
of the Tendenng Perod.

¥ The timelines are indicative (prepared on the basis of timelines provided under the SEBI (SAST) Regulations and
are subject to receipt of relevant approvals from vanious statutory/regulatory authorities and may have to be revised
accordingly.
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PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF NON-RECEIPT OF LETTER OF OFFER

Pursuant to the Tranche 1A Closing and First Closing of SPA 2 (contemplated under the Share Purchase Agreements), the
Acquirer will acquire control over the Target Company at the time of acquiring the Offer Shares that are tendered, hence,
the Acquirer will acquire the Offer Shares on the floor of the recognized stock exchanges in India, in accordance with the
Master Circular issued by SEBI bearing reference number SEBI/HO/CFD/PoD-1/P/CIR/2023/31 dated 16 February 2023
(“Master Circular”).

Subject to Section VI { Statutory and Other Approvals) of this Detailed Public Statement above, all the Public Shareholders
of the Targel Company, holding the Equity Shares in dematerialised form, registered or unregistered are eligible to
participate in this Open Offer at any time during the Tendering Period for this Open Offer i.e., the period from the Offer
Opening Date till the Offer Closing Date. Please refer to paragraph 14 of Section VIl (Procedure for Tendering the Equity
Shares in case of Non-Receipt of Lefter of Offer) of this Detalled Public Slatement for detalls in relation to tendering of
Offer Shares held in physical form.

Persons who have acquired Equity Shares but whose names do nol appear in the register of members of the Target
Company on the identified date, or unregistered owners or those who have acquired Equity Shares after the identified
date, or those who have not received the Letter of Offer, may also participate in this Open Offer. Accidental omission to
dispatch the Letter of Offer to any person to whom the Open Offer is made or the non-receipt or delayed receipt of the
Letter of Offer by any person will not invalidate the Open Offer in any way.

In case of non-receipt of the Letter of Offer, such Public Shareholders of the Target Company may downioad the same
from the SEBI website (www.sebi.gov.in) or obtain a copy of the same from the Registrar to the Open Offer on providing
suitable documentary evidence of holding of the Equity Shares of the Target Company.

The Public Shareholders who tender their Equity Shares in the Open Offer shall ensure that the Equity Shares are fully
pald-up and are free from all liens, charges and encumbrances. The Acquirer shall acquire the Offer Shares that are validly
tendered and accepted in the Open Offer, together with all rights attached thaerete, including the right to dividends, bonuses
and rights offers declared thereof in accordance with the applicable law and the terms set out in the PA, this DPS and the
Letter of Offer,

The Open Offer will be implemented by the Acquirer, subject to applicable laws, through the stock exchange mechanism
made available by BSE and/or NSE in the form of a separate window ("Acquisition Window") as provided under the SEBI
(SAST) Requlations and Master Circular. The detailed procedure for tendering and settiement of shares under the revised
mechanism is specified in Chapter 4 of the SEBI Master Circular.

The Acquirer will appoint a broker for the Open Offer through whom the purchases and settlement of the Offer Shares
tendered in the Open Offer shall be made. The details of the buying broker will be provided in the Letter of Offer.

MSE will be the designated slock exchange for the purposes of tendering the Offer Shares in the Open Offer.

All Public Shareholders who desire to tender their Equity Shares under the Open Offer will have to intimate their respective
depository participants and stock brokers ("Selling Brokers”) well in advance to understand the process and methodology
in relation to tendering of the Equity Shares through the Stock Exchanges during the Tendering Period,

The separate Acquisition Window will be provided by BSE and/or NSE to facilitate placing of sell orders. The Selling Broker
can enter orders for Equity Shares in dematerialized form.

The Selling Broker would be required to place an order/bid on behalf of the Public Shareholders who wish to tender Equity
Shares in the Open Offer using the Acquisition Window,

Before placing the order/bid, the Selling Broker will be required to mark a lien on the tendered Equity Shares. Details
of such Equity Shares lien marked in the demat account of the Public Shareholders shall be provided by the depository
to Indian Clearing Corporation Limited and MNational Securities Clearing Corporation Limited. The lien marked against
unaccepted Equity Shares will be released, if any, to the respective shareholders Demat account or would be returned
by registered post or by ordinary post or courier (in case of physical shares) at the Public Shareholders’ sole risk. Public
shareholders should ensure that their depository account is maintained till all formalities pertaining to the Open Offer are
completed.

In terms of the SEBI Master Circular, Equity Shares tendered in the Open Offer shall be lien marked. Upon finalization
of the entitlement, only the accepted quantity of Equity Shares will be debited from the demat account of the concerned
Public Shareholder.

As per the provisions of Regulation 40{1) of the SEBI| (LODR) Regulations and SEBI's press release dated 3 December
2018, bearing reference no. PR 4972018, requests for transfer of securities shall nol be processed unless the securities
are held in dematenalised form with a depository with effect from 1 April 2019, However, in accordance with the SEBI
(SAST) Regulations and the SEBI Master Circular, shareholders holding securities in physical form are allowed to tender
shares in an open offer. Such tendering shall be as per the provisions of the SEBI (SAST) Regulations. Accordingly, Public
Shareholders holding Equity Shares in physical form as well are eligible to tender their Equity Shares in this Open Offer
as per the provisions of the SEBI (SAST) Regulations.

Eligible Shareholders may also (a) download the Letter of Offer from the SEBI| website (www.sebi.gov.in) or (b) obtain a
copy of the Letter of Offer by writing to the Registrar to the Open Offer superscripting the envelop "Stylam Industries Ltd,

— Open Offer” with (1) suitable documentary evidence of ownership of the Equity Shares of the Target Company and (2}
their follo number, Depasitory Participant identity — client identity, current address and contact details.

The detailed procedure for tendering the Offer Shares in the Open Offer will be available in the Letter of Offer, which shall
be available on the website of SEBI (www.sebi.gov.in).

Equity Shares should not be submitted/tendered to the Manager, the Acquirer or the Target Company.
OTHER INFORMATION

The Acquirer and its directors accepl full responsibility for the information contained in the Public Announcement and this
Detailed Public Statement (other than as specified in paragraph 2 below), and undertake that they are aware of and will
comply with their obligations under the SEBI| (SAST) Regulations in respect of this Open Offer.

The information periaining to the Target Company and/or the Sellers contained in the Public Announcement or this Detailed
Public Statement or the Letter of Offer or any other advertisement/publicalions made in connection with the Open Offer
has been compiled from information published or provided by the Target Company or the Sellers, as the case may be, or
publicly available sources which has not been independently verified by the Acquirer or the Manager. The Acquirer and
the Manager do not accept any responsibility with respect to such infermation relating o the Target Company and/or the
Sellers

The Acquirer and its directors accept full responsibility for their obligations under the Open Offer and shall be jointly and
severally responsible for the fulfillment of obligation under the SEBI (SAST) Regulations in respect of this Open Offer

In this Detailed Public Statement, any discrepancy in any table between the total and sums of the amount listed is due to
rounding off andfor regrouping.

Unless otherwise stated, the information set out in this Detailed Public Statement reflects the position as of the date
hereof.

In this Detailed Public Statement, all references to (i) "¥" or "INR" or Rs. are references to Indian Rupees(s); and (ii) JPY
s reference to Japanese Yen.

Thea PA is available and this DPS is expected to be available on SEBI's website (www.sebi.gov.in).

Pursuant to Regulation 12 of the SEBI (SAST) Regulations, the Acquirer has appointed ICIC] Securitles Limited as the
Manager to the Open Offer, as per the details below:

: j MCICT Securities

ICICI Securities Limited

Address: ICIC| Venture House, Appasaheb Marathe Marg, Prabhadew,
Mumbai 400 025, Maharashtra, India

Contact Person: Aboli Pitre /| Namrata Ravasia

Tel. No.: +81 22 6807 7100

Fax No.: +91 22 6807 7801

Email: stylam.openofferiiicicisecurifies.com

SEBI Registration Number: INMOOOO11179

The Acquirer have appointed MUFG Intime India Private Limited as the Registrar to the Open Offer, as per the details
below:

(.) MU FG MUFG Intime

MUFG Intime India Private Limited

Address: C-101, Embassy 247, Lal Bahadur Shastri Marg, Vikhroli {(West),
Mumbai 400 083

Tel No.: +91 810 811 4949

Fax No.: +91 22 4918 6060

Contact Person: Ms. Pradnya Karanjekar

E-mail: stylamindustries.offer@in.mpms.mufg.com

Investor Grievance E-mail: stylamindustries.offer@in. mpms.mufg.com
SEBI Registration Number: INRQDOOD4058

Issued by the Manager to the Open Offer
For and on behalf of the Acquirer

Aica Kogyo Company, Limited (Acquirer)

Place : Aichi, Japan
Date :1 January 2026

T an @

epaper.jansatta.com
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DETAILED PUBLIC STATEMENT I TERMS OF REGULATION 3(1) AND REGULATION 4 READ WITH REGULATION 13{4), REGULATION 14{3), REGULATION 15{2) AND OTHER APPLICABLE REGULATIONS
SECURITIES AND EXCHANGE BOARD OF INDIA {(SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE PUBLIC SHAREHOLDERS OF

STYLAM INDUSTRIES LIMITED
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OF THE

Registered Office: SCO 14, Sector 7C, Madhya Marg, Chandigarh (India) - 160019, India.
Corporate Identification Number (CIN): L20211CH1991PLC011732
Tel: +91-172-5021555; Email ID: info@stylam.com; Website: www.stylam.com

"Acqulrer Yete Right” means, on and from the Tranche 1A Clesing Date till the Second Closing of SPA 2, any matiar,
decisson, acton of resolution proposed 1o be passed by the Board (al & duly convened mesting of the Board or its
commithes of by wiy of carcular resalulion of clhérwiss) requiring the pror wiitten congent of the Acquines;

“Applicable Law" means any statube. law, regulation, anactimend, ordinance, code, nule, judgment. notification, nile
of common law, onder, dacrea, by-law, approval of sy govermmental authoity, directive, guideline, policy, clearanca,
requirement or other governmental restriction, or any similar form of decision of, or defermination by, or any interpretation
palicy or administration, having the force of law, of any governmental awhodly having jurisdiction over the matter in
question;

“Block Deal Circular” maans SEBI Masier Circular No. SEBVHOMRD-PoD2ICIRP2024001E1 dated Decombier
30, 2024, SEBI Circular No. SEBIHO/MRDVMRD-PoD-WPICIR2024/172 daled December 10, 2024, read with SEBI
Circudar Mo SEBVHOMRDPOD-ICIRPT2025M 34 dated October 08, 2025 andicr any other circulars, directions andfor
notifications isswed by SEBI andlor the Slock Exchangas from time to tima in respect of the block deal framework;
‘Block Deal Window™ meana the rmarming block deal window &s dafined in the Block Dead Cirevlar;

“Board” maans ihe board of direciors of ihe Targed Company,

‘Business Days® means amy day (other than a Saturday or Sunday) on which the banks in Chandigarh and Panchkula
{Haryana), Inda, and Megaya and Tokyo, Japan are open 1o ransact nommal business;

“Equity Shares” means fully paid-up equity shanes of face value of 2 5 {indian Rupess Five) each of the Taget Company,
“Existing Promoter Group® means and includes Saru Gupla, Nidhl Gupta, Manit Gupta and lagdish Gupla (f bedng
clanfied that the ferm ‘Exsting Promoder Group' has bean delfined in this Defaled Public Stafament based on ihe definition
and commencial undersfanding conlraciually sgreed among the paviles wndar the SPA 2 and does nof refale fo o affact
ihe legal meaning or defindion of the femm Promodes’ i the confaxt of the Tarper Company under sacunfias regulshions)
“Existing Promoter Securities” manns th Equity Shares hald by the Existng Promoter Groug, from L b L,
“Factories Act” means Faciones Acl, 1548 together with the retevant factory nies (including the Punjabr Factory Rulas,
1952, as spplicable in tha state of Haryana) enacted pursuant therato and all relevan regulations. nolifications, croulars;
“First Clasing Acquirer Nominee Director” maans the indvidual, inlimated by the Acquires nwiting 1o Seller Groug 1
and Sefler Group 2 prior o Tranche 14 Closing Date and the First Clogang Date of SPA 2 respeclively. for appoiniment a4
a direchor on (he Board, on the Tranche 14 Closing Dale [First Closing Dabs of SPA 2:

“First Closlng of 5PA 2° has been dafined in paragraph 2ia) of Section Il {(Backgrownd io the Opan Offer) of this Detailed
Pubilic Statement;

"First Closing Sale S3hares™ has been defingd in paragraph Z2(a) of Secton I (Backgrownd e the Open Offer) of this
Dotaigd Public Stabement:

“Foreign Exchange Regulations” means the (indian) Foresgn Exchange Banagement Act, 1589 and lhe mulas,
reguiations, directions, circulars or orders notified by tha governmental suthonty pursuant thereto, (iInciuding the Foneign
Exchange Mansgameant (Mon-debd instrumenis} Rulas, 2019) along with othaer applicable indian forelgn Immestment laws,
"Majority Shareholding” means shareholding, comprising such number of Equily Shares of the Tagel Company
aggregating 1o 1 {ene) Equity Share over 50.00% (ify per cent. ) of the issued, paid up and voling share capdal of the
Targat Company:

“Minkmum Holding Perled” means from the date of the second closing of SPA 2 Ul the time the Equity Shares of the
Targat Company held by the Acguer constifules the Majonty Shareholding (82 defined abowa) of the Target Company;
“Difer Period” has the meaning ascribisd o § in the SEB| (SAST) Regulabions;

“Public Shareholders” meaans all the equity shareholdens of the Targat Company axcheding: (i) the promoters and members
of the promoter group of the Terged Company; (i) the Acquirer; (iil) the parties 10 the Share Purchase Agreamants (g5
dafined below) and (iv) any persons deemed 1o ba acting in concen with the parsons e oul from (1) o (H);

“Ratian Dovi Shares™ means 771,400 (sovon Wkh sevanty ane thousand four hendred] Equily Shares represanting
4.55% (four painl fve e per cont, ) of the Esued, pasd-up and valing share capiial of the Targel Comparny;

“RBI" means the Resarva Bank of India;

‘SCRR" maans tha Sscuntias Contracts (Requlaton) Rules, 1957, as amendad;

“SEBI (LODR) Regulations® means tha Securiies and Exchange Board of India {Listing Obligations and Disclosure
Requiremants) Regulaticns, 2015, a8 amended;

“SEBI Act” means the Setunties and Exchangs Board of Indma Act, 1502, as amended,

“SEBI" means the Securnties and Exchange Board of Indéa;

“Second Closing of SFA 2° has bean defined in paragraph 2(b) of Section Il {Backgrouwnd bo the Open Offer) of thes
DCetaied Public Stabemenl;

“Saller Group 1 Sale Shares™ moans 45 96,768 (fory fee fakh pinety s Howsend soven hundmod sody aighl) Equity
Shares of the Target Company represanting 27. 12% (iwenfy-sevan point one dwo per canl.) of the Yating Share Cagital of
the Tangat Company,

“Seller Group 2 Sale Shares” means up o 21,62 458 (fwanly ona lakh eaghly o thousand four hendned Ty s Equity
Shares representing 12,88% (fwelve poml exghf eight per cend ) of the Vaoting Share Capatal of the Target Company,
“Sellors” means Pushpa Gupta, Dipt Gupta and Manay Gupla {iogethar tho “Saller Group 17] and Saru Gupta, Midhi Gupta
and Jagdish Gupla (together the “Seller Group 2°) which is sei out in the Share Purchase Agreements (a5 deffned beiow)
and in paragragh 1(B) of Part | (Acquirer, Salevs, Targel Company and Open Offier) of this Detaded Public Statemant
“Share Purchase Agreement 17 of “SPA 1" has been defined in paragraph 2 of Section || (Background io the Opan Offar)
of this Delailed Public Stalement;

“Share Purchase Agreament 2" or "5PA 2° has been defined in paragraph 2 of Saction |l (Background fo fhe Open Offar)
of this Detailed Public Statement;

“Share Purchase Agreements” or “SPAS" has been defined in paragraph 2 of Section || (Background fo ihe Open Offar)
of Ihis Detailed Public Stalement;

“Shareholders® Agreement” or “SHA" has boan dafined in paragraph 8 of Sechion || (Backgrownd fo the Open Offar) of
this Detailied Public Statemant:

“Stock Exchanges” means collectively the BSE Limited and the National Siock Exchanga of India Limiled,

“Tendering Period” has tha maaning ascribed 1o il under the SEBI (SAST) Regulatons;

“Trading Day” maans a trading day for equity securities on B5E Limed andfor tha Mational Stock Exchange of India Limiad;
“Trading Window™ means the rading window applicable 1o ‘designated parsong’ of the Targel Company in accordance
with the insider rading code of conduct formutated by the Targed Company under the Securities and Exchange Board of
Imddia {Prohaliition of Insider Trading) Reguiations, 2015, as amendesd Trom SGime 1o lime,

“Tranche 1A Closing Date” has been defined in paragraph 2{a) of Section || (Backgrownd io the Open Ofer) of this
Dwtadgd Public Stabement:

“Trancha 1A Closing™ masns e complelion of o steps required b be underaken on Tranche 1A Closing Dale, in
accordance with tha leems and condiions under SPA 1;

mm} “Tranche 1A Sale Shares’ has been defined i paragraph #a) of Section 1| (Backgrownd fo thve Open Offer) of this

Deetadad Public Statemant:

“Trancha 18 Closing Date” has bean defined in paragraph T of Section 1| (Backpround fa the Open OfFfer) of this Datailed
Public Staterment;

“Trancha 18 Closing™ meaans the completion of all steps required 1o be underaken on Tranche 18 Closing Date, in
accomdance with the ferms and conditions undar SPA 1,

“Trancha 18 5ale Sheres™ has been defined in paragraph 2{a) of Section || (Beckground do the Opan Offer) of thes
DCieteiied Public Statement;

“Tranche 18 Trade Perlod” means the period commancing on the day immediately succeeding tha Tranche 1A Closing
Date and ending on the 15th (ifeanth) Business Day from the Tranche 14 Closing Datle;

“Transaction® means collectively the Undarying Transaction and the Open Offer;

*Undertying Transaction® as has been dafned in paragraph 13 of Saction || {Background fo the Open Offler) of this
Detalied Public Statemant:

“Voting Shane Capital® mesns ihe tolal valing equity shane capital of the Target! Company on a fully diluted basis expecied
as af e 107 (lenth) Working Cay from e closune of the Tenderng Pariod Tor the Open Offar; and

“Working Day™ maans any warking day of SEBI

ACQUIRER, SELLERS, TARGET COMPANY AND OPEM OFFER

[Detalls of Alcs Kogyoe Company, Limited (Acquirer):

The Acquirer i3 Alca Kogyo Company, Limiled, 8 public imited company incorporated on 20 Ociobar 1936 under the Lws
of Japan (opmpany rgistration numbes: 1B00-01-033620), Thers has been no change in the name of Bw Asguiner except
ther chango in nsme from Alchi Kagaku Kogyo Company, Limibod 1o &8 comant nrme on 1 Juna 1966, The Acquires does
nat hawa any promater of persons in condnol Tha contad details of the Acquirer am 83 follows: tlaphbona numbarn +81-52-
5333137, fax numbar: +81-52-533-3148; and e-mait: pobyygshi sakaiffaica cojp.

The Acquirer has ils registened office at 2283 Mishiharie, Kiyosu-shi, Alchi, Japan

This sacurities of the Acquirer are nol Bsled on any Shock Exchangi in India, The Acquiter is 8 pubscly listed company on
thi Tokyo Siock Exchange Prme Market and Magoya Stock Exchange Pramiar Market in Japan

The principad activity of the Acquirer 5 manidacturing of chemical products, l[aminates and bullding materiats. Thea Acgquirer
operales mainly in two segmenis: (i} the chemical product segmend which offers adhesives, consiruction resins and
spacialty and peériormance malenals and (i) the laminates and bullding materals segment which offers high pressure
laminales, decorative fims, malaming fire relardant decoralive paneds, countertops, noncombusiibie decorative panals
and lings and inbarior housing malkedals
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Open offor for acquisition of up to 44,06, 496 (forty four fakh six thousand four hundred ninety-six) fully paid-up equity shares of face value of € 5 {indian Rupees Five] sach (the “Equity Shares™) ummmmw
GurmnﬂMmmmwm}ﬂhﬂumwupmmm&mﬂ-uﬂﬁ-ﬂﬂmdh
in complisnce with the requirements of the Securities and Exchange Board of india (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, ns amended (the WMM‘;&MW

This detailed public stalement ["Detalled Publlc Staterment” or "DPFS°) is being issued by ICICI Securities Limited. ihe manager
1o the Open Offer ("Manager” or “Manager to Lhe Open Offer”), for and on behall of the Acquirer, to the Public Shareholders
fas dafned beow) of the Targel Company, pursuant b and in compliance with Regulation 3(1) mnd Regulation 4 mad with
Ragutaton 13(4), Regulation 14(3], Regulation 15(2) and olher applicabile requlations of the SEBI [SAST) Regulations. Thes
DS i= baing issued pursuant fo the publc anncuncement deded 26 December 2025 ("Public Announcemant” or “PA7), filed
with the Stock Exchanges (as defined below), the Secwries and Exchange Board of India ("SEBI"), and tha Targetl Company
on 26 December 2025 in terms of the SEBI (SAST) Regulations. As on the date of this Detaled Public Stalemenl. no person i
acting in concart with the Acquirer for the purpose of this Open Ciffar

For the purpose of this DPS:

Target Company, by Aica Kogyo Company, Limited (the “Acquirer”) pursuant to and

The Acquirer doas not have any promolers or parsons in control. The Acquirer doas not balong fo any groug.

There are N0 persons aching in concar with the Acquirer for the purposes of this Open Offer,

As on dabe, the tolad authonsed, ssued and paid up share capilal of the Acquirer B JPY 8.801.000,000 (Japanese Yan
Bing Hundred and Eighty Nine Crones, Ten Lakhs) comprising of 6,75,90,664 (sir crone seventy fee fakh rinedy thowsand
Six Fuidned g sy fouv) equity shares. The ey shareholders of e Aoquines along with their shaneholding ane sel oul
Balony:

'Sr. No. Koy Sharsholders Humbaer of % of the
Shares  Sharsholding
" 1. |The Mastar Trust Bank of Japan, Lid, (Trust Account) LIA0A00 | TN

2. |Custody Bank of Japan, Lid. [Trust Account) £9,03,000 0.30%

3, Iﬂumnasﬁ. Conneciions Shareholding Association ol Alca Kogyo 24 54 033 3.90%

|Company, Lid |

4. |Emgloyes Shanaholding Association of Aica Kogyo Company, Lid, 16,1315 2.56%

5. | Custody Bank of Japan, Lid. (Trust Account 4) 15,19,400 241%

6. |STATE STREET BANK AND TRUST COMPANY 505001 14,09,695 2.24%

7. [SUMITOMO LIFE INSURANCE COMPANY 13,18,000 2.00%

a _ﬂm Nippon Printing Ca., Lid. 1283743 2.05%

g IJF' Morgan Securilies Japan Co., Lid 757 B33 1.20%

10. |TOHO GAS Co., Lid 7,38,359 1.17%

Total 28,147,378 4481%

As on dale, naithar tha Acguirer nor s directors or key employeas hava a'ny redaticnship with or interest in the Tangpat
Company excepl for the Underying Transaction, g8 detailed in Sacton (| (Backpround fo e Open Offer) of this Detailed
Public Staternant.

As on date, the Acqueer does nat hold any Equity Shares or voling rights. in the Targed Company, The Acguirer has nod
acquinsd any Equity Sharas of the Targed Company batwean tha date of the Public Announcemant. i.e.. 26 December 2025
and the dabe of this Detailed Public Stalemant

As on dale, nond of thi drecions of the Acquiner ana on the board of difecions ("Boand™) of the Tamget Company

The Acquirar has not been prohibited by SEBI from dealing in securities. in terms of direclions isswed by SEBI under
Section 118 of the SEB| Act o any olbar regulations mada under the SEBI Al

As on dale, neithar the Acquirer nor ils dinecions, of koy managerial employoes have been calegorized’doclared as wiful
dafaullers by any bank or financial instilubion or consortium thereol, in accordance with the guidelines on wilfl deliuliors
isGued by the RBI, in lerms of Regulation 2(1)(ze) of the SEBI (SAST) Reguintionds,

As an dimn, nefther the Acquiner nor its dineclors, or key managenal employees have been calegornzedideciared as fugitve
econamic offenders under Section 12 of the Fugithve Economic Dfenders Act, 2018 (17 of 2098), in lems of Regulation
2(1}(ja) of the SEBI (SAST) Regulabions

The key financial information of the Acauiner based on s annual audited consolidated financial staterments as on and for
the financial years ended on 31 March 2023, 31 March 2024, 31 barch 3025 and for the 6 month pesod from 1 Apnl 2025
fo 30 Septembear 2025, s aa follows:

Particulars | As of and for the | As of and for the As ofand forthe | 6 month period from
financial year ended | financial year ended | (financial year ended 1 April 2025 to 30
| 31-03-2023 31-03-2024 11-03-2025 Septomber 2025

| L 9Py | MR | JPY | MR | JPY | MR | JPY | MR

Total Rewenue | 2444TB.00| 14524038 23860200 14027442 25120200 14034658 12332000 7214279

Mal Incoms 1002600 649104 15?dgm GA4ETM|  1BTOLOD 1044451 013500 552058

Eaming

Par Shars 15727 §3.43 i 13810 268 34 148,78 151.29 8B.50

Kl Wt |

Starshpldens 1,31,98600) 9156735 140000000 TT.A4408( 14414000 B BO4ES 14833500  BOSE9ED

Fund

Nodes

(1] JFY in millons excapl for eamings per share which has bean shown in JPY
(&) Profit after lax is taken 85 Nat income.

Sopurce: The exchange rafes taken for comversion of the key Mrancial iformadion of the Acquirer from JPY fo INK are
from Finsncial Benchimarks india Privale Limited (FBIL). For the penod ending 30 Seplember 2025, the closing rade iz
IR 05891, for the year ending 37 March 2025 the closing rate is INR 05875 for the year ending 37 March 2024 the
closing refo i INR 05508 and for ihe year anding 37 March 2023, the closing rale INR DT80, ware laken for the
purpase of conversion for Bafance sheel and Prodl and Loss ifw avevoge ribe For the ponod ending 30 Saplembar 2025,
ihe average rale 15 INR 0.5850. for e yoar ending 37 March 2025 [he average rale = INR 05585, for he year enging
I March 2024 ihe average rale is INR 05879 and for the yaar ending 37 March 2023, the avarace rate INR 0 55947, warg
taken for ihe pavposs of comersion for Balsnoe sheat (Sodrca: Ritps e i ovg.in)

Details of Sellers:
The ghetails of the Sellers undes the Shane Purchase Agresments are as Tollsws
Nare of 0 | Natwe of | Ootaitof | | Pat | Namsoftbe  Mameof | Detsls ol Equiy Shasesvoting righis held by Sellers
Saller hw Mh Residentiol sddress | offhe | gowp | thesiock i the Tangat Comgany
| promie wechangs
|_ F o Bindiee | FrHmnacion™ Posi-tramsaction” !
| mpplcabla | |=l'll oresd | Mumber % olVelng| Nomber | % of Veling
{ Torget (wheenlnted | offquity | Sham | ofEgely | Sum
| Company ([Hipplcable)  Shares | Coptil | Shaes | Capial
Pushpa | Indhidual | Mok Houss Mo 1207, | Ye Mook Mot | S0E0404% | JMOB%™  WL® HIL%®
Gupta® appicabls | Secior-T, Panchitula, Apphcable | spplcable
Haryana-134109
Cepti Incradual Mol Housa Mo 1207, Yars [Nol Mot 340,400 2% NIL NIL%
Gupls® apphcable | Seclor7, Panchiula Appicabls | sppheabls
Haryana- 134109
Wiy Inginvdusd = ot Mg 10T, ieg® Mol Wt 3.4 388 181% HIL HLS
Gugka'™ apphcable | Secier.7, Parchinla, Appicable | applcatio
Hargana-134108
Ellermup?
Hiddhii |md.m *u Houss Mo 1576 iees hiot o 368200 :'111. uw U la
Gupia™ apphcable|  Secior 18D Appicable | applcable ERH0M|  2ATN
Chandigarh
Bany Inddual | Mok Houss Mo 15TB | Yes [ Hot BB25 S Uple,  Upilo
Gupia™ applcable|  Sacke 1A, Applcable | applcable BE2EA™|  0I0%"
Crandigait
Jogsh | Indeadual | Met HoussMo15TE | e Mot Mot JEaBR2 | 1BETS Upie|  Upio
Gugta® appheabee Sacior- 180, Appicabis | MoOhCAD 31,54 TER®| 1BETY
Chandigarh
Total B3 45 5 45.24% Uple Uglo
BB 20
Notes:

{1} The pre-transacton shaveholding perceniage of the Sallers /s calculaled after considenng tha Volfing Share Capial of
it Targe! Company 0% on 30 Septamber 2025,

{&] The post-dransachion shambholging of he Saffers reflects the shareholding of the Sellers pos! consummadion of the
Share Purchase Agreaments. Posl Trensaclion shanshalding percaniages have been calculmed assurming that the anfire
26.00% ety sx per cent ) of the Valmg Shave Capial i fendersd and accepted i ibe Opeorn Ofer

(3] Manav Gupls bamg rated fo Puships Gupla and Dipll Gugda, i @ pard of the promaler group famdly bat bas baen
clpssifod oF puhiic shaveholdar i the shashaliing pafier Gied by the Tangal Company with e Stack Exchanges

{4) Pushpa Gupta, Dipli Gupla and Mangy Gupla are collectively refarmed o as Seller Group 1 and each individually s
Sailer 1 and Equity Shaves heid by Safer Growp 1 ace refarred o 85 Selar Groug 1 Sale Shanas

{5 Midhl Gupfa, Sany Gupfa and Japaish Gupta ane colectivaly refermed to a8 Saffer Group 2 and each individualy a5
Sailer 2 and Equity Shares hald by Seller Group 2 ane referred fo 88 Seler Groug 2 Sale Shares. Posf the consummaion
of 5P 1, the Fusl Closing of 8PA 2 and complation of the Open Offer, the Acquiner shsl, f agpbcable, acquine such
nurmber of Equily Shares of the Tergel Company from Seller Group 2 o consolidale the Acquirer’s shaneholiing fo af
loast 40% (forly par cent.) of the iewed, paéd-up and voling share capiial of fhe Target Company in the manner sef ouf &
Paragraph 2(b) of Secton Il (Background fo the Cpen Offer) of this Dedetled Public Sfatamant.
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(8] As of 26 Decomnbar 2025, Pushpa Gupds owns an aggrogalo of £0, 80404 Equily Shares in he Tanged Company. Based

Pushpl Gupta wil rave i Equly Shaves of the Tagel Company as Pushpa Gupdn will hive aleady iansfered 149,420
Equily Shares of he Targel Company fo Manif Gepfa,

i,
on he infer-se satbement belwaen the Selfers, Pushps Gupla proposas lo transler 1,458,420 Equnty Shanes of the Taget |
Company io Manif Gupla prior fo the Tranche 1A Closing. Accordingly, upon consummation of Tranche 18 in accordance |
with SPA 1. (I} e Acquiner wilf have soqured 38, 30,884 Equity Shares of the Targel Company from Pushpa Gupta; and (1) |

* The Acquirer indends do acquire ai keast 67,5, 224 Equily Shares regreseniing +0% of the Vofing Share Capifal purswant |

fo SPA 1, the Opan Offér and the First Closing of SPA 2 in aggregade. The number of Equity Shares lo be acquired

pursunnd o the Second Clogmg of SPA 2 will be based on the extent of ihe Equity Sthuves vabicly vidersd and sccoplng i

in the Cipen Offer.

The Equity Sheres lo be acguired by (he Acguirer will be in the folicwing arder of praferance as expiaimed in the fabls
bl

Ideniified Sefler 1

| 45,096 TEE (fory fve lakh ninely six ihowsand seven hundred sicdy eghll Equily Shams
| Shanes of Safler 1 | epvesanting 27, T2% (iwenly-seven poinf ona two per canl ) of ihe Sswed, paid-ug and voling
| Group (SPA 1) | share capilal of the Target Company will be purchased from Seller Group 1 in two franches as
MMmmﬂamﬁmmmmmmmmmmmﬂﬂm

Identified Soifar 2 :mmmm}myaﬁmmmrm:mmwmmmmmm
| Shares of Safler 2 (SPA | Gupia prior o the compietion of the Open Offar, simultaneously with the acquisiion of Tranche
| &= pavt of First Cloging | 1A Sale Shares pirsiant fo and in accordancd with SP4 1
| of GPA Z)
| Identified Sefler 2 Posf the consummation of 5PA 1 (f.e., acquisiion of Tranche 1A Sale Shanes and Tranche 18 |
| Shares of Safier 2 {SPA | Seie Shares). the First Clasing of P4 2 and comgpfation of the Open Offar, the Acquirer shaf,

2 - pat of Sacond | if npplicable, scquie such numbar of Equity Sharas of the Targer Company from Sellar Group
| Cloging of 5P4 2} | 2 o pongoldate the Acquirer's shanphoiding fo af least 403 (Tarly per cond ) of the isswed, paid-

up and voling shans capial of the Tarpel Company i ihe manner sei ouf at Paragraph 2(bj of
| Section N (Background to te Open Cffer) of this Detaded Public Stalement.

The Sallers have nol been prohibilad by SEBI from dealing in securities i terms of directions Bsued by SEBI undes
Section 118 of the SEBIAct or any othar regulations mado under the SEBI Act,

O and from the Tranche 14 Closing and Firs! Closing of SPA 2 [contemplabed under (he Share Purchase Agreemaents) and
subject 1o comphance with the SEBI (SAST) Regulatons, the Acquiner will Boguine jsnt conbrol over the Targed Company
and the Acquirer shall become & “joint promoter” along with the Existing Promoter Group including in accordamce with the
provislons of the SEB! (LODR) Regulations.

C 13
¢ 14

15.
16.

A

As on the date of this Dedalled Public Statermant, ihere are no statutory or oiher appeovals reguined 1o acguire the Ofer
Sharas that ane validly lendered pursuant fo this Open Offer andior to complols the Underying Transaction. However, If
arny stalutory of othar approvals become applicable prior to the complation of the Open Offier, than the Opan Ofler would
alsa be subgact to such statubory or othar pprovals being obitained and the Aoquinesr shall make necessany applications for
such approvals,

In the evant thal he conddions precedient as specified in the Share Purchase Agreements (45 brefly sl oul o paragraphs
1w, 1dwl) and 15(vl) of Seclion || (Background fo the Open Offer) of this Detailed Public Statement), ase not satishied (or
bo the extent capabla of being waived or defermed, waked or deferred in accordance with the Share Purchase Agreamanis)
for reasons which ana outside the reasonable contrgd of the Acguirer, the Shara Purchasa Agreesments may be terminated
in pecordance with s lenms and the Acguirar shall hinve the rght to withdraw this Open Offer in lerms of Regulation 23 of
tha SEBI (SAST) Regulalions. In the event of the Share Purchase Agreements being terminaled and a withdrawal of the
Cipan Crffar, a public announcamant will be mada within 2 (o) Working Days of such withdrawal, in the s5ama newspapars
in which the DPS has baen published and such public announcemant will also be sant to the Slock Exchanges, SEBI and
ihe Targel Company a IS registersd ofice.

The Acguirer has no intenbon to deis! the Tanget Company plrsuant 1o thes Open Offes.

This Open Offer is not conditional upon any minimum level of acceplance in lerms of Regulation 19{1) of the SEBI (SAST)
Rieguiations.

This Open Offer k= not a compating offer in terms of Regulation 20 of the SEBI (SAST) Regulations,

in terms of Regulation 25(2) of SEBI (SAST) Regulations, other than as stated in this Detalled Public Statement, the
Acouirer doas nof have any infention 1o alienate or plans to dispose of or olhenadse encumber any material assets of the
Targel Company or of any of s subsidiaries in the next 2 (fwo) yeans, except: (i} in the ordinary course of business; and/
of (i) a5 afready agread, disclosed andfor puldicly announced by the Targat Company; andiar (ill) on account of regulatory
approvals or conditions or compliance with any law that is binding on o appécabls 1o the oparations of the Tangat Company
or its subsidianes. If the Acquirer inbends fo alenale any material asseb{s) of the Target Company within 8 period of 2
(two} years of the dale of completion of this Open Offer, a special resclulion of the shareholders of the Tangat Company in
accordance with Regulation 25(2) of the SEBI (3AS5T) Requlations will be akan bafore undedaking any such alienation of
any mateial assets.

As par Regulation 38 of the SEBI (LODR) Regulations read with Rides 15(2) and 194 of the SCRR, the Targel Company
is required 1o maintain al keas 25% (fwevily fve par cenl ) public shareholding as determmnad in accordancs with SCRR,
on a condinuous basis for listing, If, a5 a resull of the acquisition of Equity Shares pursuant 1o the Transaction, thi public
shareholding in the Targat Company falls below the menimum kvel requiced as per Rule 184 of the SCRR, then the Selkar
Group 2 will ensure thal the Targel Company salisfies the minimem public sharehalding $et out in Rule 194 of the SCAR in
complisnce with apphcable laws and a8 per (he lems and condilions agreed betweaen the Seller Group 2 and the Acquines
unger SPA 2 and Shareholders' Agreement

(C) Details of Stylam Industries Limited (Target Company]: 18. As on the date of Public Announcamanl the Manager 1o the Dpen Offer doas not hald any Equity Shases of the Tamgel

1. Stylam Industries Limited is a public listed company, incorporatied under the Companies Act, 1956. The Target Company Company. The Manager to the Open Offer shall nol daal, on its own aceount, in the Equity Shares of the Target Company
was incorporated on 28 October 19891 as a private limited company with the name Golden Laminaies Private Limited. | during the Offer Pesiod.

The Target Company was converted from a private limited company into & public limited company and cansequently the | j),  BACKGROUND TO THE OPEN OFFER
changed to Golden Laminaes Li Dctober 1992, Compary was changed to |
mnamm.Ilnzmﬂwumm_fh;nw,:mﬁmmﬁ“ﬁnﬁrﬂm&%whrmﬂmrﬂz i1 Tﬁsﬂwuﬂruimmmﬂnmm mn:.rluMuimmumﬂﬁgmﬂtih_:rrqmwulmdnl'
years. The contact details of the Target Company are as follows: +81-1725021555 | + 91-1725021666 i ther SEBI (SAST) Regulations pursuant 1o the execulion ol he Shane Puschase Agreements b Boques in excess of 25%
: ; ; ¢ (Fwenty Bom per cant, ) of e equity share capilal and voling rights of the Targel Company slong with jeint canbral aver the
corpanate idantity numbier (CIN) of thi Target Company is L20211CH1881PLCO11732, H of the Target Company along with the Existing Promoler Grocip.

3, The Equity Shares of the Targe! Company ane listed on the BSE Limited (BSE") (Scrip Code: 526351) and the Nationdl | & qpa - December Pu
Stock Exchange of India Limited ('NSE") (Symbol: STYLAMIND). The ISIN of the Target Company is INE238C01020. In | udl . m_“”‘"fmmm“mmm':“mm'“ Gmm"’" u“'m'“"mm pis ﬁﬁﬁmmﬁ:mﬂ'”m
additlon, the Targel Company has the penmission b irade on the Metropolitan Stock Exchange of ndia. The trading ofthe | and the Seller Group 2 (“Share Purchase Agreement Z° or “SPA 2°) (Selier Group 1 and Selier Group 2 collectively refermed
Equity Shares is cumently not suspended on Ine Slock Exchanges. ] b @5 “Sellers”) respeciivaly, pursuant to which the Acquirer has agread bo soguire from the Sallers up o 67, 78,224 [sikly

4. The Targel Cormpary is engaged in the business of manufaciuring of inferior and exterior designing for products induding | saven lakh sevenly nine thousand iwo hundred fwanly four) Equity Shares of the Target Company represanting 40% (farty
a8 range of [aminales, prelam boards, exienor cladding and acrylic sold surlsce atc. i percent.)! of the issued. paid-up and voting share capital of the Target Company in the manner and phases set out balow:

5 There are no cutstanding shares of the Target Company that have been issved but nol listed on the Stock Exchanges. a) Pursuant to SPA 1, an aggregate of 45.96,768 (forfy five lakh ninety six thousand seven hundred sixty eight)

6. The Equity Shares of the Target Company are frequently traded in terms of Regulation 2( 1)) of the SEBI (SAST) Regulations. | Equity Shares of the Target Company represanting 27.12% (hwenly seven poinf ome two por cent. ) of the issued,

7. The total authorised share capital of the Target Company is € 9,70,40,000 {Indian Rupees Mine Crore Seventy Lakh Forty | F‘J“ﬂ;’“%“’*;’“ﬁ“ww}‘jﬂ!’“m“ﬂm“'”m1“L“--P”“"P“G”F‘“-
Thausand) eomgrising of 1,94,08,000 {ane crore ainety four lnkh aight thousand) Equity Shases of face value of € 5 (indian | P Gigrte 00 Mawy Gusin} i (g ranches. 58 :

Rupess Five) each H {h  16.94,806 (sixtean ki ninaty four thousand eght hundred six) Equity Shares representing 10% (fen per cent.}

8 The tolal Issued, subscribed and fully paid-up share capital of the Target Company is @ 8,47,40,300 (indian Rupees Eight | ;‘h::lllET;dTmml P,:“f:mﬁﬂ“ of the Target Company from Pushpa Gupta (“Tranche 1A Sale
Crore Forly Seven Lakh Fody Thousand Three Hundned]) divided inlo 1,65,48,060 {one crore sixly ning lakh fordy aight | ) lasing pHEAT ;

s O )1 1 Dok gt atmes f s ssbow o £ [ Mapig e eul: | O it aog e i oant) ot e asued. e i volkigShave Caphal o the Tesot Cumpay o Snts G

8. As.on the date of this DFS, there are nd: (8) partly peid-up Equity Shares; andior (b) outstending convertitle securities . | 1 CTranehe 18 Gte Ehares™ 07 Trarchs 16 Cinsing Dibs; It the Tantersvt oul o baratsseh 7of Secton 1
which are convertibde into Equity Shares (including receipts and partly or fully convertible debentures); andice | .

(c) warrants issued by the Target Gompany; andior (d) Equity Shares of the Target Company which are forfailed or keptin | (echynsund o iha Opan Oftr) of his: Deiliad Pubi: Statensot beiow
S o :' E%ﬂ%ﬁﬁnncﬂﬁﬂﬁﬁ?ﬁqmm :m:‘muymﬂ:wmmmﬁnﬁwimimﬁﬁm
i t | i

L T""“W“m“'ﬂmw“mm““"“mmwwm'mm“““‘?“d’"“’ i Public Stalement, in terms of Regulation 22(2) of the SEBI (SAST) Regulations; and (B) issuance of Ihe conditions

m“wm"‘mmﬁ”“wm““”m i Sale Shares on Tranche 1A Closing Date, the Acquirer will acquine 100 one hundred) Equity Shares of the Target
Particu [ financial years onded : Coenparny ("First Closing Sale Shares”) from Jagdish Gupta pursuant 1o and in acoordance with the lerms of SPA 2,
lars As of and for the J ; This phasia will be known &s the first closing of 5PA 2 (First Closing of SPA 2°), SP4 1 will ba consummated on the
31 March 2023 | 31 March 2004 | 11“-'*1“3: imh“p-ﬂﬂdfrw1n-‘l;| i cormglition of transfer of both Tranche 1A Sale Shares on the Tranche 1A Closing Date and transfer of tha Tranche

INR INR INR 3510 30 Jwpmmbec g 18 Sale Shares on the Tranche 1B Closing Date, pursuant 1o and in accerdance with SPA 1.
! s [ ! Th Acqurar has agreed to acquira from the Selers up 1o 6778224 (sixty sawvan lakh sevenly nne housand o
Tolal Revenus (INR croms) 952 919 1032 577 i hundred twenly four) Equity Shares of tha Targel Company representing 40% (forty per cant. ) of the issued, paid-up
-.NiHI't:I'I'II:IHF!Wi] BE. tEE' ti‘i. EE' H and voling shany capital of tha Targe! Company and may have to acquire a maximum of 90,03,384 (ninety lakh throo
b H ‘ § thousand three hundred siny four) Equity Shares of the Target Company represanting 53.12% (fifty three poind ane
\Eamings per share (INR) 56,61 7578 7143 L two per cant. ) of the Vating Shane Capaat of the Tangat Company; accordingly, i this Open Offer is fully subscribed,
| a0 el ] then thie Acguenar woilkd have acquined an aggragate of B0U0E 282 (nirely fakh three hodrsand aed hundred Shely
R;{HTME':TM Funda 2 bl aee ™ i four) Equity Shares (being the sum total of (i) 45,086,768 (forly fve ekl ninety six Mousand seven hundred sicly
f aighl) Equity Shares represanling 27, 12% [fwanty seven poinf ong two per canl. ) of the lsseed, paid-up and woling
Sowrce: I share capital of the Targed Company, comprising (a) 16,894,806 {sixfoan fakh ningdy fouwr thousand sight hundred
For 31 March 2023 & 31 March 2024: Annual Reports issued by M's Mittal Goel & Associates, Chartared Accountants, | 3ix) Equity Shares representing 10°% (len per cenl.) of the of the issued, paid-up and voling share capital of the
(S Kumy Gost, FCS 2107)doted 144, 2024, UDIN 70, FOGZIOTFOO0STOATT 5 TINGNC LORIPANIE AT EION SEODUR U0 TAMIID 1 CHOMNER I[N 2001,00C MUY 1009 Y Der K
i) For 31 March 2025: Annual Reports issued by Mis Mittal Goel & Associates, Charered Accounfants, (Sanjiv Kumar | :L";,u“",'m'”'“wwmg,“m* ﬂquﬂa,dﬁme*“EEm,! o iliing “"“:,”"fg“‘“""cm'.'il: e
i) For 30 Seplember 2025 half yeardy resulls issued by Mis Mittal Goel & Associales, Chartered Accountanfs. (Sanfv f Gupta on First Closing of SPA 2, and (iil) 44,086,486 (fordy four lakh six thousand four hundred mimety siv) Equity
Kumar Gosl, FCS 2107} doled 14 November 2025, UDIN no. 250002 TZEMIZUISES § Shares representing 28% (lwenly six par cent.) of the Voling Share Capital of the Target Company from the pubidic

(D] Datalls of the Opan Offar: ; shareholders whase shares have been validly iendered and accepled in this Opan Offar),

1. This Open Offer is @ mandatory open offer made in complance with Regulations 3(1) and 4 and other applicable regulations | by  Post the consummation of SPA 1 (as explained in sub-paragraph (a) above). First Closing of SPA 2 and completion
ol the SEBI (SAST) Regulations, pursuant io the execution of the Share Purchase Agreements io acquire more than 25% | of the Cpan Offer, If the Acguirer's shareholding ks below 40% (forty per cend.) of the Violing Shase Cagpital, then
twey fiver per cenl, ) of the equily share capital and voting rights of the Targel Company atang with control over the Targal | the Acquirer ghall Boguire such number of Equity Shares of the Target Company. ie., up 1o 21,842,356 (fwenty ane
Compiry by the Acquires, The Public Announcement announcing the Oipen Offer, under Regulation 3(1) and Reguiption | fakh eighty two thousand three hundred ity six} Equity Shares, which together with the 100 (one fumdred) Equity
4 rinad with Regulation 12(1) and Regulation 14{1) af the SEBI (SAST) Regulations, was sond ks thet Slock Exchanges oh | Shares being acquirsd af the First Closing of SPA 2, shall in aggregale represent 12,88% (fweive paint eight eight
26 Decomber 2025. Please refar to Section Il {Background io the Open Offer) of this Detaded Public Statement for furthar | per cant.) of the Viating Share Capital, fram Saller Group 2 to consolidase the Acquirer’s shareholding to at least 40%
information on the Share Purchase Agreements. ; {forty per cent ) of the Voling Share Capital in the following manner: (i) Nidhi Gupta and Saru Gupta shall, in equal

2 This Open Offer is being made by the Acquiner io the Public Shareholders 1o scquire up to 44,08 496 (iory four lakh six | proportion, sell o the Acsquirer such number of Equity Shanes a5 may b requined for the Acquiirer bo hold ol laasl 40%
ihousand four hundned aimely slx) Equity Shares ("Offer Shares™) conslituting 26% (fwenly six per cant ) ol the Voting | {forty par cant.) of the issued, paid-up and vating shane capital of the Target Company, (i) if the Acquiner does not
Share Capital ("Offer Size"), 81 a prica of T 2,250 (indsn Rugees Two Theusand Two Mundred and Filly) per Offer Share | consolidabe fis holding 1o at keast 0% (forty per cenl ) of the issued, paid-up and voling share capial of the Tangat
{"Offer Prica”), subject 1o the receipl of all apphcable stabulony approvald{s) (if any) and the losms and conditions el oul ; Campany aflar the comglation of sbep (i}, then Nidhi Gupla shall sell o the Acquirer sch adddional Equity Shanes
In the Public Announcament, this Detalled Public Statermant and to ba set aut in the lebler of offer ("LoF o "Letter of | hiesldl by ey 38 ray b reguared, until ber shareholding & reduced 10 2800 of e Acquinel consohdales its holding
Offer’) that is propesed to be issued in accordance with the applicable provisions of the SEBI (SAST) Regulations, after | to at beast 40% (forfy per cent.) of the issued, paid-up and voling share capital of the Target Company, whichever
ww%mwﬁﬂnr.MTMNMrﬂm-hﬁm.ﬁUndulﬁwwwm i opecurs first; and thareatter, (i) if the Acguirer does nol consolidate its holding o at least 0% (forfy pav cenl.) of the

sauslacsion precedent specified in re Purchasa Agreements (u I capable ; isgued, paid-up and voling share capital of the Target Company aftar the: complation of steps (i) and (i), then Jagdish
waived or deferred, waived or deflerred in accordance with the Share Purchase Agreemerils ) i Gupta shall seil o the Acquirer up to 17,47 902 (seventean lakh fovy-seven thousand nine hundred two) Equity

3. The Offer Price has been amved atin accordance with Regulation 8(1) and Regulation 8(2) of the SEBI (SAST) Reguiaons | Shares as may be required for the Acquirer 1o consclidate its halding 10 at laast 40% (forty per cant.} of the issuad,
and has bean carbified by CA Dilip K. Thakkar (Membership Mo, 031268, UDIN: 250531265 RAKIATEET), pariner of 5 D | paid-up and voling share capital of the Targel Company, The said acquisiion shall, i applicable, be subject to the
T & Co,, Chanered Accountants (Fimm Registration Mo.: 112226W) by way of a cerificate dated 26 December 2025, j issuance of the Second Closing Intimation Nobice (a3 defined in SPA 2) by the Acquiner in accordancs with the terms of

4. Assuming full acceptance for the acquisition of the Offer Shares (Le. 44,06 498 (forty four lakh six thousand four hundred | SPA 2, upon the later of (i) 3 {tnee) Business Days from the data of recaipt of the refund of the entine balanca escrow
ninely six) Equity Shares) at the Offer Price (Le, © 2.250 (Incian Rupees Two Thousand Two Hundred and Filty) pee | amound by the Acquirer; (i) 3 (three) Business Days after issuance of a condition precedent satisfaction cerificate
Offer Shara), the latal considesation payabla by the Aoguiner in acoordance with the SEBI (SAST) Regulations wil be 2 | bry the Acauirer; or (i) 3 (feee) Business Days alter ssuanca of the intimation notica in accordance wilth SPA 2, and
991,46, 18,000 (fadurt Rupdes Ning Mundred and Ninely Ong Cmone Fory Six Lakhs and Siateet Thousand), subject to | shall be subject by achienving the Open Offer complation and the terms and conditions sat out under SPA 2, This phasa
tha fenmis and conditions sat ouwl in this Dotailed Public Stalemant and the LoF. i will b known as the second closing of SPA 2 "Second Closing of 5PA 27) and shall take place within 15 {ffiean)

& The Offer Price shall be payable in cash in accordance with Reguiation 9(1)(a) of the SEBI (SAST) Regulations, and Business Days from the date of completon of all the conditions mentoned under sub-points (i) o (i) of tis paragraph
subject to fhe 1erms and conditions sed cut in this DPS and to be set ouf in the LoF that will be dispatched o the Public | and ba eflectad in the mannar set oul 8 paragraph 8 of Section || {Background o the Open Offer) of this Detailed
Shareholders in sccordancs with the provigiong of the SEBI (SAST) Regulationg, i Public Statement balow,

£. I the aggregate number of Equity Shares validly lendared in the Open Offer by the Public Sharoholders, is more thanthe | 3. On and from Trancha 1A Closing Date bl Second Closing of SPA 2, the Acquirer shall acquire ‘Control’ (in lerms of the
Offar Siza, then the Equity Shares validly tendared by the Public Shareholders will be accepied on a basls, | definition ascribed wndar Regulation 2(1 (e} of the Takeower Regulations) of the Targat Company by vifue of the Acquines
in consufiation with the Manager to tha Open Offer, subject io acquisiion of a masimum of 44,08 496 (forly four lakh s | Veto Right becoming effective; and on and from the Second Closing of SPA 2, the Acquirer shall acguire ‘Control” (in terms
thousand four hundrad ninely six) Equity Shares, representing 26% (fwenly six per cent ) of the Voling Share Capital. i of the definiton ascribed under Regulation 2 1) of ihe Takeover Regulations) of e Target Company by virue of having

7. The Public Skareholders whe lender Bheir Equily Shares in this Open Offer shall ensure thal ihe Ofier Shares are clear fiom | ther ability to nominate majority of tha directors on tha Boand. The Board shall on the Tranche 14 Ciosing Date, infer ada,
afl bers, charges and encumbrances, The Offer Shares will be acquined, sublect 1o such Offer Shares being validly tendered | pass necessany resclubions for appointmen of the First Closing Acquines Nomines Director and for gramting the Acquines
in this Cipen Offer, free from all bens, charges and encumbrances and iogather wilh all the fghis aflached thanmds, including ; Veba Right 1o e Acquerer in tarms of SPA 1 on the Tranche 1A Cloging Date, Furihes, with effect from Tranche 18 Closing
all rights to dividend, bonus and rights offer declared thensof and in accordance with the lerms and conditions sel out nthe | Drate, Saeller Groug 1 shefl ceasa o hold any Equity Shares of the Targel Company (the Saller Group 1 having sold the
Pubdic Announcemant, this Detailed Public Statement and as will ba sel oul in the Letier of Offer and the lendering Public | entire Trancha 1A Sale Shares and Tranche 18 Sale Shares to the Acquirer) and the members of the Seler Group 1
Shareholders shall hawve obtained all necessary consents requred by them bo tender and sedl the Offer Shares. : {who are par of he promoler omater group of the Target Comgarny) will be declassified as promolers! promalar group

B As on thi date of this DFS, Mare are noc (8) partly pad-up Equity Shades; andior (b) oulstanding comvedtible securities | of the Target Company in terms of the requiremants under Regulation 31A of the Securites and Exchange Board of
which ang convestible info Equity Shares (including depasitory receipts and partly of fully cormnertible debentures); andicr | India (Listing Obigations and Discloswne Requirements ) Regulations, 2015, as amended ("SEBI (LODR) Regulations™F.
) warrants issued by the Target Company; andior (d) Equity Shares of the Tanged Company which are forfeited or keptin | Additionally, on 1he Tranche 18 Closing Date, Saller Group 1 shall provide, to the Target Comparny, such appications as

or locked-in; andfor (i) Equity Shares with diffarential voling rights; andior () Equity Shares held by promaters | may be required under tha SEBI (LOOR) Regulabons, seeking de-classification of the members of Saller Group 1 from
thal are pledged or cihenwise encumbared. H tha ‘promolar and promaober growp” of the Targed Company:. The Targed Company shall (1) take on record swech applications

8, Al Public Sharaholders. (including resident or non-resident sharehaldens) must oblain all requisite approvals required, it | (if aniyh submittad by 1he revant members of Seller Group 1 and pay all the duss/claims of Seller Group 1 in accordance
any, o lender the Offer Shares (Including without limitation, (he appeoval from the Reserve Bank of India ("RBIN) heid by | with the lenms and conditions under SPA 1; and (i) make requisite declosures 1o the Stock Exchanges within the imedines
them, and submal such approvals, along with the ather documents requined lo acoept this Open Offer. In the event such | prescribed under Applicable Law.

Approvals ane not submitted, the Acquingr resanves 1he righl to reject such Equity Shares tendered in this Open Offer. hanay Gupta {member of Seller Group 1 related 1o Pushpa Gupta and Dipi Gupta, is a part of the promater group

Luchiar § ha Aol of ha Equlty Sttt wiic Ak nat jesions csidant I Indi Kid:facuiiess sny Spprovels (ckiding. | rmmrm:hfummmuwtﬂimummmmmmumnﬂwﬁﬁwmmm-sum

from: the RBI, or any oiher regulatory body) in respect of the Equity Shares held by them, they will be required to submit Exchanges

such pravious approvals, that they would have obtained for holding the Egquity Shares, to tender the Offer Shares haid by | .

tham, along with the other documents required Lo be submitled io accegt this Opan Offer. In the event such approvais are ~ 9. On Tranche 18 Closing Date, Sefler Group 1 shall: (i} provide io the Target Company unconditional resignation latiers

not submitled, the Acquirer reserves the right to reject such Offer Shares, ﬁ respaciivaly axecuted by Manavy Gupia [recording his resignation from directorship and employmeant in the Target
. S Company] and Rajesh Gl (recording her resignabion from dngclorship i (e Tanpel Company ), 0 aach ciss, effective

10, Were o sy o ol aporival i e ok 1ok o e Pk aivions: B Acair shamtiava . | oSN LN LT oS e e o i Gt oy O e AR o cebeaAng
arder 1o complata this Open Offer. ; final setihermant agreament entered into between Manav Gupta and the Targel Company in ralation to his resignation; (i}

td,
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provida fo the Targat Company such applicalion(s) as may be required undar Applicable Law seeking de-classificalion | o ! i
of Seller Group 1 as ‘promoler and promoter group’ of the Targe! Company (as applicable); and (i) duly file andior | Hwh:“ (A mm.iﬂﬂlwlﬁh, pharket Mﬁumﬂnut- considerst o oh :-“w.: wm:ﬂh
reporl, as required under the applicable Forelgn Exchenge Regulations, the transfer of Tranche 18 Sale Shares to | -:u--”' i skl A s i h!' : ool Ml Tt Tas
tha Acquirer, in accardance with the tarms and conditions set out undar 5PA 1. On Tranche 18 Closing Date, Seflar | perchass) Iﬂhﬂhﬂ.ﬂﬂﬂllﬂ : “".. it : triggered
Group 2 shall procure that a meoting of the Board is convened bo pass the following resalulions: (A) 1o take on mcond | indirect) at ""‘"""_ voling rights
the resi of Manav Gupla and Rajesh Gill and (B) approvelauthorise the fiing of ail necessary forms/flings! | Number | %vis-4.  acquired
documents with the Registrar of Compankes and all other governmenial suthortes as required under the Applicable | wis total
Laws and within the tima limits prescribed for filing each of them under the Applicable Laws and subject to the terms Equity/
and conditions sot out under SPA 2, i Wating

6. Ontha First Closing of SPA 2, the Board shall ensure 1hi following resolitions are passed in accordance with the terms | ‘Share
and condiions set oul under SPA 2; (1) resignations of: Sachin Baiia (as a director and “Occupler’ under Faciories | Capital
Act), Tirkoki Nath Singla (a5 a direcier) and Vinod Kumar (a5 an independent director); (i} approve the appoiniment of | al  Pursuant to SPA 1, an|
Manit Gupta as the “Occupior” of all the establishments of the Tangat Company registered under the Factories Act; (i) | apgregale of 4506768
approve the appolniment of the direcior nominaled by the Acguérer as an additional direcior, (W) approve ihe granling of 5 (forty five lakh ninety six |
the Acousnar Vaba Right b the Acguirer; (v) approva the appolnbment of Dr. 5. K. Agarval as an additions! Independent | thausand seven hendred |
director; {vi) approving the appointment of Sunil Kumar Sood, an axisting independent director of the Target Company, | sixty eight) Equity Shares |
as tha new chairperson of the Board in place of Jagdish Gupta (wha shall conlinue on the Board as the Managing | of the Target :
Director but $hall demit the position of chairpersan’ chairman of the Board), (vii) convening & meeling of sharehaldars | representing 27.12% |
of the Target Comgany for the appointment of directors sel out at [ill) and {v) above; and (vill] approvefauthorise the | (wenty seven poini one |
fiing of all necessary formaTlingadocumeants with the Registrar of Companies and all other governmenial authonties ; o per cent) of the |
s regquined undar the Applicabl Law and within the time limits prescribed foe filing each of them under the Applicable | issusd, paid-up and voting |
Law and subject 1o the terms and conditions set oul under SPA 2. On the Second Closing of SPA 2, the Beard shall | shane capital of the Targe! |
convena a mesling to: (i) re-conslibvie the Board in accordance with the Shareholdars” Agreament (defais provided ; Company will be acquired
bafow) to take on recond the appointment of the Acquirer nomings diraciors as additional directors gn the Board and | from Sallar Group 1 l'l.H..|
appoatmant Terlok Math Singla as additianal independent director 1o the Boand and such alher aclions %0 as 1 ensmha : Pushpa Gupta, Dipti Gupta
the eompositan of the Board s in sccordance with (he Shareholders’ Agreement; (§) re-conslitule the commiliess of | and Manay Gupta) in two |
the Target Company, (i) approve the Resiated Articles (i.e. the arlicles of association 1o be adopted by the Targat | iranches as follows:
Company, in tarms of the Sharehoéders’ Agreamant) and comvans a meeting of the shareholders of the Targel Company | .
for adoglion of the Restaled Arickes and for appointment of he directors nommnatedirecommended by the Acquiter and | (i} 1634806 (sixloen
appoinimeant of Tidoki Nath Singla; and (iv) approvalsuthonise the filing of all necessary forme/iings/documents with | fakh  ninety f_‘"‘"'"i
the Registrar of Companies and all other governmental authorities as required under the Applicable Laws and within | thousand  eight|
tha time limits prascribed for filing each of them under the Applicable Laws and subject 1o 1he terms and conditions set | hundred six) Equity
oul under SPA 2 ; Shares reprasenting

6 The parties 1o the SPAS have mulually agreed that the sale and purchase of such Equity Shares under both the SPAs is | lﬁ;‘“ s “;::ﬂ'
proposed 1o ba executed &1 a prica of ¥ 2250 (indlan Rupass Two Thousand Tivo Hundred and Fifty) par Equity Shane | ol ahmal
("SPAS Prica”), (which is the sama as the Offer Prica), in campliance with Agplicable Law, including the Fareign Exchangs | o b d"‘“m;' ozt
Management Act, 1999, the Foreign Exchangi Managernant (Non-gebl instruments) Rules, 2018 and the SEBI (SAST) | ““: el m .
Regulations |

7. The transter of the Tranche 1A Sale Shares as contemplated under SPA 1 will b affected as a negotiated ‘off-market’ | e
transaction on Tranche 1A Chosing Daba. \With respect to the transfer of the Tranche 18 Sala Shares, if, during the i Date: and |
Tranche 18 Trade Poriod, e SPAs price of the Tranche 1B Sale Shares falls within the range of the per share price | . : 1
pirmittéd under the Block Deal Circular ("Match Day’) (and subject 1o the Acquirer nat being restricted from acquiring () 301,362 (wenly nine |
shares under the proviso to Regulation 18(8) of the Takeover Regulations), Tranche 18 closing shail be consummated | lakh one thousand |
through the block deal mechanism parmitted under the Block Deal Circular on the floor of the relevant Stock Exchange | nine  hundred  sidy |
during the Block Deal Window on the Trading Day immediately following the Match Day within the Tranche 18 Trade | fwo) Equity Shares
Period (“Scenario 1°). If, during the Tranche 18 Trade Perod, the SPAs Price of the Tranche 18 Sale Shares does not | represanting  17.92% |
fall within the range of the par share price parmitied undear tha Block Deal Circutar, than the consurmmation of the Tranche | [savenisan I'I"'J"'-"J'I
1B Closing shall automaticaly take piace as an ‘off-markal fransaction” on the Business Day i foliowing the | one fwo per cenl)
wxpiry of the Tranche 18 Trade Pediod in accondancs with iha terms and conditions under SPA 1 ("Sconarfio 2°), Tranche | ol the issued, paid- |
1Bchu.i'lg:ahaltal-:n-pi.nm||'|ms-.anfEmnnhLmﬂmdnumwmmMamhnﬂnndlnmanr?. up and voling share |
Scenari 2, on the date immediataly foliowing the expiry of the Trancha 18 Trade Pericd (“Tranche 18 Closing Date’), | capital of the Target |
Furthar, the sale and purchase of the Equity Shames under 5PA 1 may be consummalbed through a mutually agreed | Company from Saller |
eachow arrangemant' machanism ! Group 1 meth:

B The transfer of the Fst Closing Sale Shares under SPA 2 shall be effecied as a negoliated ‘of-markel’ ransaction on | 18 Closing Date in|
the same date as Tranche 1A Closing Date. The transfer of the Equity Shares contemplated under the Second Closing Ihe manner sel oul &l |
of SPA 2 shall, if permissible, be efieciad either through the block deal mechanism in terms of the Block Deal Gircular, or | paragraph 7 of Secton
‘alf-rmarkel, a5 miy be delsrmined by the Acquirer in accordance with the terms and conditions set oul under SPA 2, i I (Backgmund fﬂ}

9. The Acquirer, the Existing Promeler Group and the Target Company have also entered into a shareholders’ agreement | 1::1 Cipen W:}wﬁl
dated 36 Decembar 2025 ("Shareholders’ Agreamant” or “SHA"), énfer aiia, lo record the understanding In respect of | Detadod -
thair mutual rights and obigations. Pursuant o the SHA, the Acquirer has the right [but nod an obligation) 1o acquire | Statement.
adddional Equity Shares of the Targe! Company in the manner sef out below: ! The transfer of thae Tranche |
#)  Onand from B consummation of Second Closing of SPA 2, the Actuirer will ba entitied 1o exerciss the cal option | 1 5"‘.:‘3“““: ey ﬁ:

b mogquire additional Equity Shares from the members of the Existing Promater Group 5o thal the sharehokfing of the | - Lairre: i oondifieng |
Acquirer is consclidated to Majonty Shareholding upon (i} coccurmence of an Existing Promoter Group's Event of Default | of SPA 1 within 5 (five)|
(a5 dafined in the SHA); (i) occumence of any Unnesched Deadiock Event (a5 defned in the SHAY, and (i) any Gme | Bidirias u""'m""'lm pinld
ahtor 5 (five) years from the date of execution of the Sharsholders’ Agreement, subject o the compliance with the SEBI | date o cormpleton of the
(BAST) Reguiations and lenms and conditions sat cut under the SHA i following conditions, or |
by  ‘Whaere the Tranche 1A Closing or the Tranche 18 Clesing under SPA 1 or the First Closing of SPA 2 or Second | a date decided by the
Clasing of SPA Z does not oocur in accordancs with SPA, 1 and SPA 2 respactively, on sccount of either (i) amy ol the | Acquirer: (A) expiry of 21 |
conditions precedant identified in SPA 1 and 5PA 2 not being fulfiled in mocordance with the berms and conditons | liwanty one} Warking Days |
sel oul under SPA 1 and SPA 2 respectively; or (i) a fallure, inability or default by any member of Saller Group 1 | from the date of the Detalad
ar Saller Group 2 wnder SPA 1 and SPA 2 respectively bo sall the Equity Shares regquinad fo be transferred by tham | Public Stalement, in lenms |
to the Acquirer pursuant 1o the provisions of SPA 1 and SPA 2 respectively, then on and from the occurrence of | of Regulation 22(2) of the |
sub-paint (i) or (i) of this paragraph, tha Acquirer shall hava 1ha right 1o sofl up to all the Equity Shares heid by the SEBI (SAST) Regulations;
Acquirer 1o the Existing Promoter Group subject to compliance with Appiicable Law and tenms. and conditions set | and (B) issuanca of the
out under the SHA. i conditions D"M'ﬂﬂlﬂ .
¢} Wany member of the Existing Promoter Group proposes to transter all or any portion of their halding in the Target | posconrors o igiro g |
Company 1o any olfir person olhar INan @ maember of the Exisling Promater Group, the Acquirer will han & prioe | Simuttansously  with the
right to purchase sich securnities by iself or throwgh s affiiale, subject to the terms and conditions el out under | acquisition of the Tranche 'I.i.i
o SHA. 5 sﬂaﬂmrﬂm'fw-am:

10, Further, pursuant 10 the SHA, tha Existing Promater Group have the right (but nol an obigalion) 1o ssl their Equity Shares | Closing Date, the Acquiner |
in the mannar sal oul below: ; will  aequire 100 [one
a)  The mombers of the Existing Promoter Group wil be entitied 1o sell such number of Existing Promotor Securiies lo | wpil EWJI

the Acquanar Lpon occumence of an Asguirer’s Event of Dafaull (as delined in the SHA) in accordance with the larms | Jagdish Gupta pursuant 1o |

b) M at any time, the Acquirer proposes 1o transfer Equity Shares of the Target Company aggregating to more than | terms of SPA 2. This phase |
12.5% (Iweive paind five per cent ) of the issued, paid-up and valing share capilal of the Targel Company bo any will ba known as tha First|
person, then the members of the Existing Promatar Group will be entitied to sell such number of Equity Shares that | Closing of SPA 2. SPA 1)

5 equal to the number of Equity Shares that will be sold by the Acquicer in accordance with the tenms and conditions | will be consummaled on |

81 oul under the SHA, g the complation of transfer |

o ; i of both Tranche 1A Sale |

11,  Simulianecusly with the scquisition of Equity Shares under the 5PAs and the Open Ofler aggregating to at least 40% (fory ! Eharen on tha Tranche 1A |
per conl.) of the issued, paid-up and woling share capifal of the Targel Company, the Acquires shall, in sccordance with | Closing Dato and transfer of |
Apphicable Law, including the SEBI (SAST) Regulations, nominate up 1o 8 (arghf) directors, sach of whom shall b eithee | the Tranche 18 Sale Shares |
EXBCUlVE Of NoN-execulive (non-independent) directors and recommiend 1(one) independant director 1o the Board, in the | on the Tranche 1B Closing |
manner set out in the 5HA. The chaiperson of the Board shall be an independent director recommended by the Acquires, | Date, pursuan! to and in |
The Existing Promater Group shall have the right 1o collectively nominate 2 (fwo) directors on the Board, Jagdish Gupta | Socontance with SPA 1.
and Mandt Gupla shall continue to be the managing director and whole-Sime director of the Targel Company, respectively, | B Posl 1he o
subject o the lenms and conditions set cut under the SHA. This right of the Existing Promater Group to nominate members | J of SPA 1 ':::“;m
b the Board is subject to the collective Voting Shara Cagital haid by the Existing Promoter Group in the Target Company | o E-Uh'!lﬂ[ “F“’"E
baing abave 5% (fee por cend. ) oy Fm"ﬂc'““'wng ﬂ!

12, Since the Acquirer has entered inte an agreement o aequire voling rights in oxcess of 25% (fwenly fve por conl ) of | SPA 2 and complation |
the @guity shane capial and axerciss joinl conthed owes te Target Company on and from the Tranche 1A Closing and | of he Open Offer, f tha |
First Closing of SPA 2, this Open Offer is being made under Regulation {1} and Regulation 4 of tha SEBI {SAST) | Acquirer's sharaholding |
Regqulabions. Pursuant 1o the Tranche 1A Clesing and First Closing of 5PA 2, the Acquirer shall becoma a “joint i is bolow 40% (forfy Pm-—i
promotes” along with the Existing Promoter Group of the Target Company in accordance with the provisions of the | cant) of the Voling Share
SEBI (LODR) Regulations ’ Capitsd, then (ha Acguiner |

13 The sale and purchase of Equity Shanes undar the Share Purchase Agreaments (ks explained i paragraphs 2 shall soquire such numbor |

to 12 of this Section Il {Backgrowsd to the Open Offer) of this Detalled Public Stalement) is mferred 1o as the “Underlying
Transaction”. Datails of tha Uindartying Transaction pursuant 1o tha Sharm Purchaza Agreemants is 58t oul balow:

Type of Mode of transaction™ Equity Shares/ Total Modae of | Regulation
indirect) tobe acquired  voting rights
Number | %vis-4-  @cquired
wis total
Equity/
Voting
Share
Capital
) e Share Purchase Agreements = Upilo [ Upilo | T991 4698000 Cash Resgulation
The Acguirer has enlered inlo | 6779224 | 40% of  (Mdian Rupees 3(1) and
bwo share purchase agreements | Equity | the Voling | Mine Hundred Reguiation 4
|dated 26 December 2025 with| Shares Shane e amaty of tha SEBI
Sellar Group 1 and Jagdish Gupla Capital One Crore (SAST)
{as the confirming pardy) and Forly Six Lakhs Regulations.
the Seller Group 2 respectively, and Sixteen
| pursuant to which the Acquirer Thousand)
has agresd o acguire from the
Sellers up to 67,798,224 (shdy
| saven fakh savanty mine thousand
| tw hundred fwenly fow) Equity
Shares of the Target Comparny
|representing  40%  (forfy per
cent.) of the ssued, pald-up and
| woling share capital of the Target
| Company in the manner and
00 O CM K 00 © CM K

of Eguity Shares of the |
Targat Company, .6, up io |
21,82 358 (hwendy one lakh |
wighty wo thousand threo |
hundred ity six)  Equity |
Shares, which iogeathar with |
the 100 [hundred) Equity |
Shares being acquied &l |
the First Closing of SPA 2, |
shall in aggregabe reprasant |
12.88% (twelve point aighl |
wight par canl. ) of the Valing |
Share Capital, from Seler |
Group 2 1o consolidabe tha |
Acquirer's shareholding |
1o at least 4% (forty per|
conl) of the Yoling Shore |
Capital in the manner sel
out al Paragraph Zib) of
Saction Il | |
fo e Open Ofar) of this
Detailed Public Statement,
The sasd acquisiton shall,
il appicable, bo subjec to |
the issuance of the Second
Closing  Intimation  Motice |
(85 defined n SPA 2 by |
the Acquirer in acconrdance
wilh thir lerms of SPA 2 |
mmfatﬂrﬂl{lpa{mmﬂ
Business Days from the |
date of recespt of the refund |
of tha entire balance escrow |
armcut by the Acqurer, |

CM K
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Typeof | Mode of transaction® Equity Shares/ Total  Modeof  Regulation
indirect) to be acquired | voting rights
Number | % vis-3.  @cquired
wis total
Equity/
Voting
Capltal
(&} 3 (pwee) Business Days
after ssuance of a condition
satisfaction

cefificate by the Acquirer,
o (i) 3 (fwee) Business
Days after  ssusnce  of
imlimation  police 0

undar SPA 2. This phaso
will be known as the seoond
closing of SPA 2 and shall
take place within 15 {Ween)

sub-points (i) to (i) of this
paragragh and be eflected
in the manner sef out al
paragraph 8 of Secton 1|
(Background o tha Opan
Ofler) of this Detailed Public
Siatemeant.

| The completion ol the Lindedymng
| Transachion is  subjedd o
|the salisfaction (waiver or

defarmand, # appicabla) ol

identilied conditions precedant in
| sccordance with tha 5PAs Tha
| transter of Equity Shames from tha
| Sediers 1o the Acquirer pursuant 1o
| ey SPAS e 1o be consummated
| at the SPAs Price.

2 Ploase refar io paragraphs 2 to 12 of Pavt N (Background fo the Open Ofer) of this Dedalled Public Stafemeant for furthor
diafails i conmection wilh the Undedying Transaction.
The sabent leatures of SPA 1 are sal oul below:

iy

(&)

{hv}

v

v}

{vii}

SPA 1 satg farth the terms and condations agreed batween the Acquirer and Saller Group 1 and their respectia righls
and cblgations.

On the Tranche 1A Closing Date, Jagdish Gupta shall procure that a meeting of tha Board is convened: and al such
maaling of ihie Board, Manayv Gupta, in his capacly as a director on the Board, shall iake all necessary sleps and
exiend all necassary cooperalion lo the Acquenar, the Tangal Company and Jagdish Gupla lowands ensunng the

i 13. The salient features of 5PA 2 are sat oul balow:

passng of nrecessary resolutions by the Boarnd for: (a]) the appaintment of the First Closing Acgunar Nomines Director |
as an addtional director on the Board; (b) the granting of the Acquirer Veto Right 1o the Aoquirer; () approving the |

appointment of Manil Gupta as ihe “occupler” of all the establishmenis of the Tanget Company registered under the
Faciones Act; (d) approving the appatniment of Dr. 5 K, Agrawal as an additional indapendant directar on the Board,
and (o] approving thir appointmaent of Sund Kumar Sood, an gisting independant direclor of the Targel Company,
as e nevw chairperson of the Board in place of Jagdish Gupta (wha shall continue on the Board as tha Managing
Daractor but ghall demil the position of chalrperson' chairman of the Board),

On Tranche 1B Closing Date Seller Group 1 shall infer afa, provide to the Tangel Company. {a) uncondibonal
resignation letbers respectively execubed by Manav Gupta recording his resignation from directorship and emgloymant

and Ragesh Gill recording har resignation fom directorship, in each case, effective from the Tranchs 18 Closing Dats |

togathar with, in the case of Manav Gupla, a copy of ihe execuled Full and Final Seternent Agreemant (a5 defined
fr 5P4 1) entered indo between Manay Gupta and in refation to his resignation; (b) such applications g5 may be
reqguared in terms of the Applicable Law seaking de-classification of Seller Group 1 85 'promoter and promoler group’
af the Targel Company; (i} duly flefrapor as required under applicable Fomegn Exchange Regufations, the transiar
af Tranche 18 Sale Shares to the Acguiner in acoordance with the terms and conditions sat out under SPA 1,

The transfer of the Trancha 1A Sale Shares as contarnplated under SPA 1 will be affected as a negotiated ‘off
markel’ transactions on the Tranche 1A Closing Date, Wilh respect to the transfer of the Tranche 18 Sale Shares,
if, during ihe Tranche 18 Trade Perod, the SPAS Price of the Tranche 1B Sale Shares fals within the range of
the per share price permitted wnder the Block Deal Circular (*Match Day™) (and subject 10 the Acguirer not bedng
resiricied from acquining shares under (he proviso 1o Regulation 18(6) of the Takeower Regulations), Trancha 18
closing shall be conswmmated through the Block deal mechanism penmitied undar the Black Deal Circular on the
ficor of the relevant Siock Exchanga during the Block Deal Window on the Trading Day immedistaly following the
Match Day withan the Tranche 1B Trade Period ("Scenario 17). If, during the Tranche 1B Trade Period, the SPAs
Prica of tha Tranche 1B Sale Shares does nat fall within the range of the per share price parmitied under tha Block
Dweal Circular, then the consummabion of the Tranche 1B Closing shall aulomatically take place s an ‘off-marksl
transaction’ on the Business Day immediabaly following the axpiny of tha Tranche 18 Trada Pedod in accordancs

with the tenms and conditions under SPA 1 (*Scenario 2°). Tranche 18 Ciosing shall teke placa in casa of Scenano |

1, on the date immeadiately folvwing the Malch Day and in case of Scanano 2, on the dale immedialaly faBowing

thee axpiry of the Trancha 18 Trade Period ("Tranche 1B Closing Date”). Further the sale and purchase of the

Equity Shares undar SFA 1 may ba consummated through a mutually egreed escrow amangemank'mechantsm.

Tranche 1A Closing i Inter alia, subject 1o the fulfiment of the conditions precedent as specifisd undar SPA 1,

Inciuding the following key conditions pracedent among olhers:

{a} Seller Group 1 and the Acquirer baing in compiance with thedr respaciive obdgations and covenants undar SP
1 that ane required 1o ba complied with by them prior ta Tranche 18 Cloging:

L]

Trancha 1A Closing or consummation of the transactions undar SPA 1;
{c) no Maieral Adverse Change (8= defined under SPA 1) having ocoumed;

{d}
in all respacts;
{8} each member of Seller Group 1 providing o the Acquirer 8 281 Cartificats (g5 deffined in 5PA 1)

n

1here being no prohibition or restriction on Sefer Group 1 of the Acquinsr under Appicabie Law resiraining the
the warranties pertaining 1o Seller Group 1 and the Acquirer being irue, accurate, complets and not misieading |

Ballar Group 1 ensuring that the documanis 1o ba filed in relation 1o Form FC-TRS, or such other aquivalenl |

reporting or filing prescribed under the Foreign Exchange Regulations, lor the transfer of Tranche 1A Sale |

Shares and Tranche 18 Sale Shares, being in accordance with the larms and condificns sed cut undar SPA 1
and the Acguirer providing all such infermation and documents required in refation 1o such reporting of Tiling;

Seiler Group 1 and Jagdish Gupls proviging evidence of the lollowing {A) that The Pending Raltan Devi Sattlermant
Step (as defined it SPA 1) has been completed, (B) that tha Rattan Devi Setlemant Agreement {as defined in
SR 1) continuas o be in full forca and efect and has nol been amended or terminated; () the filing of the
Raltan D Sottement Agreament with (he mievan courl(s) resulling n tha complel waiver and withdrineal
by each of The parties thareunder of all claims, dsputes and'or legal proceedings against the ofher parties in

(9)

redation by the Raftan Devi Shares; (D) the iransfer of 1,458,420 Equity Shares of the Company by Pushpa Gupta |

o Manil Gupta in tenms of the Rattan Devi Sethament Agreement such that upon consummation of such fransfos,
Pushpa Gupta is the legal and baneficial ownar of an aggregate of 39, 30,584 Equity Shares; (E) details of damat
accounts, and the latest demal holding sialaments of the WSimate holders of the Raklan Devi Shares (a5 defimed
in SFA 1), claarty identilying the Parsons holding the Rattan Denvi Shares and the quantum of such shanes hakd
bry the Persons; and (F)the latest BENPOS staterments of the Target Company 10 be provided by Jagdish Gupts;
thi Acquiner having made an open offer and filed the relevant open offer documents which are required 1o be
filed prior io Tranche 1A Closing in accondanca with the SEBI (SAST) Regulations; and

thi Acquirer having deposited 100% (ome hundred per cent ) of the Maximum Consideratan (defined below)
it e Ecrony Account (defined below) in accordance with the SEBI (SAST) Regulation and having provided
documantary evidence of such deposit 1o the Sefler Group 1

(i}

]

The Trancha 1B Closing shall be condiional on: (a) the cocurmence of the Tranche 1A Closing in accordance with |

SPA 1 (b) Saller Group 1 being deemed 1o have provided a confirmation o the Acguirar that @3 on the Tranche 18
Clasing Dake, each of the identified Sollers Group 1's conditions precedent as spaciied in 5P 1 have bean Tullilled
and continue b remain fulfiled, and (c) the Acquirer being desmed 1o have provided a confirmation to Sedar Group

1 that @s on the Tranche 18 Closing Dale, each of the identilied Acquirer's condifions precedent as specified in SP4 |

1 have been fulfillad and continwee 1o remain fulfilled, with reference 1o the Trancha 1B Closing.
SPA 1, inter ala, provides for tha boflowing clauses:

{a) custsmary fundemenisl warranties as specified in SPA 1 (backed by indemnity) provided by Salier Group 1 to
tha Acquirar and customany warmanbes provided by the Acquirer to Saller Group 1,

{2} confidenfiafity clause lhal provides for standard obligatons on the Acguirer and Sellar Group 1 o mainiain
confidentiakty;

{g) notice clawse thal seds oul the vanous prescriptions with respect lo the mode ol communication and provides

thi addiress of comespondence betwesn the Acquiner and Saller Group 1; and
{d} poweming law and urisdicion clause that seis out the goveming law for 5PA 1 to be the laws of india, g5 well

&5 sels oul the dispule resolulion machanism in tha event af any dispuls wilth respect to SPA 1 thal may anse |

bihwaan the Acguirer and Saller Group 1
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[
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5PA 2 sats forth the tarms and condifions agreed betwaen the Acquirer and Saller Groug 2 and their respective rights
and obégations.

Simullanegusly wilh the acqussilion of tha Trancha 1A Sale Shams on Tranchi 1A Closing in acoordance wilh SP8 1,
e Acquinar will acquire 100 {one hundred) Equity Shares of tha Target Company representing 0U006% (2ero podnf
e rero Zero six par cent ) of the Vating Share Capatal of the Tangat Company from Jagdish Gupta.

Post the consummation of SPA 1, First Clasing of SPA 2 and compbation of the Open Offer, the Acguirer shall, in the
avant tha Acgunar’s shamhoding pursuant o tha fomegaing {Le., consummation of SPA 1, First Closing of 5P 2 and
complation of the Open Offer] is balow 40% (fovty per canl ) of the |ssued, pakd-up and voling share captal of the
Targel Company, acguire sech number of Equity Shares of the Tangel Company from Seller Group 2 to consolidate
the Acguirer's shareholding to al least 40% (forty per cent ) of the issued, paid-up and voling share capital of the
Target Company, i Bhe manner sat oul at paragraph 2{b) of Section 1| (Backgrowmnd fo the Open Offer) of this Detailed
Pubis Statement

On tha First Closirg of SPA 2, Seller Group 2 shall procwa that a meeting of the Board is corvened and shall
ensune fhe following resolulions are passed in accordance wilth the terms and conditions set oul under SPA 2: (a)
taking on recond the resignations of: Sachin Bhatla (as a director and ‘Oocupiec under the Factories Act), Tiloki
Math Singla (as a director} and Vinod Kumar (as an independant director); (o) approve the appointment of Manit
Gupls as e “Occupier” of all the esiabishments of the Tanget Company regisiensd under the Faclones Act; ()
approve tha appointment of the First Closing Acquiner Mominea Director as an additional director on the Board; (d)
approwe the appointment of Or. 5K Agrawal as an additonal independent director on the Board; {e) approve the
appointment of Sunil Kumar Sood, an exisling independent director of e Targel Company, as the new chairperson
of the Board in place of Jagdish Gupta {who shadl continue on the Boand as the Managing Direcior but shail demit the
position of chairpenson! chairman of the Board); (f) approve the granting of the Acquénar Vieo Right to the Acquaner,
{g) convaning a moeting of the Sharehoiders for the appointment of the First Closing Acquirer Nomings Direcior
and Dr. 5.K. Agrawal, both of whom shall be regulansed and appoented as 8 Director at such genaral mesating of
the Targel Company. and (h) approve and authorise (he fling of all necessary formafingsidocuments with fhe
Registrar of Comganies and all olher Governmental Authoritses as required under Applicable Law, within tha ime
limits preacribed for Sing each of them under Appicable Law,

The trangler of the Equity Shanes under the Firsl Cloging of SPA 2 shall be effected a3 8 negotiated ‘off marker’
transaction on the First Closing of SPA 2. The transfer of the Equity Shares as condemplated under the Second
Closing of SPA 2 shall, if applicable, be efected either through the block deal mechanism in tarms of the SEBI
exrcular boaring reference SEBIHOMRDPODVCIRP2025134 dated & October 2025, or ofl-markel. as may be
datermined by tha Acquirar in accordance with the termes and conditions sat cul under SPA 2,

Tha consummation of SPA 2 is inter aifa, sulbject 1o the fulfilment of the conditons precadent as spacified under
SPA 2.

tha First Closing of SPA 2 shall be subject 1o the hutfilment of the following key conditions precedant amang others:
{1} ihe Seler Group 2's complience with their cbligations and covenanis under 5PA 2;

{2} there being no prohibition or restriction wnder the Applicable Lew resfraining the closing of the consummation
of the iransactions under SPA 2

e Matanal Adverse Efect (as dofingd tnder 5PA 2] having occurred,

the warraniies pariaining o Seer Group 2 {including the business warranties sed out under SPA 2} being true,
moturale, complete and nat misleading in all aspects relaling to the First Cloaing ol SPA 2,

Jagdish Gupla providing to the Acquirer: (i) 281 Certificate (as dafined i SPA 2] and (il) relevant screenshots
from Jagdish Gupta's account on the Income ax porials (including the income tax and indirect tax departimant’s
websile and TRACES websie) taken not earber than 3 (frea) Business Day pror o the [ssuance of the certificate
sl oul o (1) above;

Jagdish Gupta ensuring thal the documents bo be filed in ralation 1o Form FC-TRS, of such othar aguivalant
mesporting o filing prascrbed wder the Foresgn Exchange Reguistions, for the transfer of Selier Group 2 Shares
o the Acquiner. being in accordance with the terms and condiions sel out under SPA 2.

Jagdish Gupla providing evidence of tha following (i) the Pending Rattan Devi Sattlement Step (a5 defined in
ERA 2) having been completad, (i) tha Ratten Devi Settfemant Agreameant {as defined in SPA 2] continuas to
by iy fuill force and afect and has not bean amanded o lerminated; (i) the Ring af the Ratan Devi Setamant
Agreamend with the relavant courts) resulting in the complate waleer and withdrawal by each of the parties
ihereunder of all claims, dispules andior kegal proceedings against the other paries in relation 1o the Raltan
Darvi Shavres (as defaed i SOA Z); (iv) the transler of 1,498,420 Equety Shanes of the Tangel Company by Pushpa
Gupta 1o Manit Gupla such thal upon consummation of such transfer, Pushpa Gupla s the legal and benalicial
cwnir of an aggregate of 39,30,984 Equity Shares in the Target Company, and (v) detals of demal accounts,
and the |atest demat holding statemants of the ullimate holders of the Ratian Devi Shanes, clearty idantifying
the Persons holding Bha Rattan Dew Shares and the quantum of such shares held by the Persons; and () the
Intest BENPOS stalements of the Targel Company,

{9} Saeller Groug 2 shalt ensurs that:

A within 15 (fifleen) days from the date of execution of 5PA 2, the Target Comparny has obtained the
priar writlen consend of the Stale Bank of India for the consummation of the Underying Transacion, in
accordance with the terms of the sanction letber dated 2 December 2024, isswed by Stale Bank of India
in fawor of the Target Company (58I Facillty”) and shall have provided the Acquiner with 8 copy of such
coneanl immediataly on receipt thareol by the Tamet Company, o

B. in the eveni that the condition mentioned in seb-clausa (A) above = not fulfad 1o the satisfaction of the
Acguirer {acting reasonably), (¥) the Target Company causes State Bank of India to withdraw and cancel
{in full the SBI Facility, and (y) the Targat Company oblains a written cerdificale from the State Bank of
India confinming such withdrawal and cancellation ol the 58I Facility along with a confirmation that no dues
whirlsoever an owing 1o State Bank of India pursuan bo and under such SB| Facilily,

{9) issuance of the conditions preceden satisfaction cerificabe by tha Acquiner in accordance with tha lemms and
conditions sat oul under SPA 1;

{10]) Seller Group 2 ensuring thai the Targe! Company has procured the no-objection certificales for groundwater
uiraction from tha Haryana groundwater Governmentad Authaority, for Plant 1 (as deffned under P4 2);

{1¥) Saflar Growp 2 ansunng that Target Company’s policy for datarminaticen of matenality of an event of informafion
[maleriality policy) has been duly amended in hne with the SEBI (LODR) Regulations specifically lo approprialely
reflect the prescribed crilera for detesmination of mateality of events (specifically the criteria rolabing to the
omission of an event or information);

{12 Seller Group 2 shall ensure that the Targed Compary has obtained the price written conaent of Anil Jain, for the
consummation of the Undertying Transaction in accordance with the terms of the Chandigarh Lease Deed (a3
defined wider SPA 2 and

{13} In the event thal any of the conditions mantoned wunder sub-clause 10, 11 or 12 abova are waived (partially or
compludely] by the Acquirer, Seller Group 2 shall take all stops nocossary (and shall cayse the Targel Company
o take gl steps necassary ) 1o fulfil these conditions within a period of 3 (threa) months from the date of B first
cloging of SPA 2 to the satslacton of the Acguinsr

iy Second Closing of SPA 2 shall be subject 1o B fulfiimen] of the loliowing kiry conditions precedent among

others

{1} tha Saliar Group 25 compliance with thes obligations and covenants under P& 2;

{2} Ihene beng no prohibiion of restriction undar the Applicable L restraning the closing of 1he Gmsurmmation
of the transactions under SPA 2,

no Malerial Adversa Effect (as defined under 5PA 2] having occurred;

{he warranties paraining lo Seber Group 2 (including th busness warranties 56! oul under SPA 2] being bue,
mecurate, complate and not miskaadng in all aspects relating to the Secend Closing of SPA 2

Safler Group 2 enswning 1hat the Restated Artichas [i.9. the aricles of assotabon 10 b adoptad by the Tasgat
Company, in terms of the Shareholders’ Agreamant) 8 in agreed form in Sccondance with thi lBms and
congddions gal oul undar SPA 2

Each membar of Seller Group 2 providing o the Acquirer: (i) 281 Ceddificate {as gefined in 5PA 2, and
{if) redevint screenshots from Seller Group 2 account on the moome tax podaks (including the noome tax and
indirect tax department’s website and TRACES website) taken not earer than 3 {thvee) Business Day prior to
the Second Closing of SPA Z;

Seller Group 2 enguring that the documants lo be Bed in relation 1o Form FC-TRS, o such ather aguivalant
reporting or filing prescribad under the Foreign Exchange Regulations, for the transfar of Sefer Group 2 Shames
1o the Acquires, baing in accordands with the terms and conditions. sel oul wnder SPA, 2,

completion of: (i) the Open Offer; (i) consummabion of SPA 17 and (&) the First Closing of SPA 2;
Saller Group 2 taking all necessary steps including conmvenang an extraordinary. genaral meatng of the Tanget
Company and wobing in favour of the appropriate resolutions al such meating o ensure thal the artickes of

assoctation of the Targel Company are successhly amended 1o expand the maximurm Board sirength to 15
{ffiesn]), as s0on as practicable aftar the First Closing of SPA 2,

{10} Seller Group 2 ansurng et the rdevant employment agreements with Jagdish Gupla and Mand Gupla
[incduding wilh respect 1o the compensation stuctune pursuanl b the Second Cloaing of SPA 2) have baen duly
exgcutad in sccordance with the terms and conditians sat oul undar SPA 2,

{11} Sellor Group 2 shad, in the presence of the representathes of the Acquiner, conduct & physical verificatson of;
{Ij Irvemiones and cormesponding write-offs {if any); and (i) fxed assets [including capilal woek In progress) as.
a1 31 Decembar 2025 to ensure that all fixed Bssefs required for operating the business ane in good working
condition, as soon a5 praclicable alter the date of exscution of SPA 2

{12} Saller Group 2 ensuring |hat the Targel Company has procured the no-objection certificals for groundwater
extraction from the Haryana growndwatar govaermmental authodty for Plant 2 (as defined weder SPA 2

{13) Seller Group 2 shall engure thal the Targel Company hiag caused the revenus récords in respect of Plant 1 (a5
dhafined unoler 594 2) bo be updated to reflect the underying land a8 non-agncutiural and pesmited for industnal
usa, as so0n 85 prachcable afier the dabe of execution of 5PA 2;

{14} Seller Group 2 ensunng thal the Targel Company has obtsined the following under the Factores Act for the
Expansion Plant (g2 dedraed undar SPW 2): (|} approval for construction; (i) cemtificate of stabity; and (il) {actory
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{16) Sellar Group 2 enswnng ihid the Targel Company has issued the notioa of oocupation of the Expansion Plant
{es dafined undar SF4 2) to the chied inspector in accordance with the Factories Act;

{16) Sefler Group 2 ensuring that the Target Company has executed fresh employment agreements containing intes
alia appropriate non-compela and non-soliciation provisions, compansabion, and terminalion provisions, with
{ij Kishan Negpal, and (il] Sachin Bhatla, in accordance with the tarms and conditions sel out undar SPA 2;

{17]) Selier Groug 2 shed ensure the Targatl Company has, with respect 1o Plant 3 (as defined under SRA 2} (1)
applied for and obiained a mutation of the Targed Company’s name a5 the ownar of Plan 3 (a8 defred undoer
5PA #) in the appropriate revenue records; and (i} pursuant io the Memger Order (a5 defined undar SPA 2),
provided documents to the Acguirer evidencing payment of stamp duly in relation to the Merger Ovder (as
diafined undar 5P4 2} filed with the registrar of companies, in accordance with the provisions of Indian Stamp
Act, 1894 {as applicable in the state of Harvanal;

{18) Selier Gioup 2 shall ensure that the Target Company has made an application 10 the estale manager o the
prescribad formal (and made payment of applicable transfor fee/processing foe in acoordance with the estate
manegameani procedures ssued by Haryana Siate industrial and infrastuctisre Development Corporation
Limited which govarm Plant 2 (as defined uider SPA 2}, and shall hawe oblained & provisional transfer letber ko
‘transfar’ of Plant 2 (a3 dafined undar 5P 2) and no-dues from the Haryana State Industrial and Infrastnctuna
Devalopment Corporation Limited, &8 soon &3 practicables after the date of execution of SPA 2;

{19) Seller Group 2 ensunng that a directors and officers insurance policy is obtained by the Targat Company,

{20} Seller Group 2 ensuring that the Target Company has made an application fo tha Haryana State Pollution
Conitrol Board for renewal of the consent 1o cperaie for Plant 1 (as defined wnder SPA 2) and Plant 2 {as
disfingd wnder SPA 2), in accordance wilh B Alr [Prevanlion and Contral of Pallution) Act, 1981, and the Water
[Prévvantion and Conltrol of Pollution) Act, 1974, at leas| 80 {ninely) days prios (o its expiny;

(21) Seliar Group 2 enswing that the Targat Company has obtained the fire safaty carificate wnder the Haryana Fire
and Emergency Sarvices Act, 3022, for Blant 2 (as dafined under 584 2);

(22} Sellar Group 2 ensunng hal the Tagel Company has made the applicabion for rengval of the fire sately

cerificate under the Haryana Fire and Emergency Sanvices Acl, 2022, lor Plant 1 (a5 defined wnder SPA 2). al
IeEsl 2 Mmishihg prcd 10 ks aapirg

{23) Selior Group 2 ensuning that the Targel Company has made the application for renewal of the registration
cartificals for usa of its bollers, in accordance with the Boilers Act, 2025, for Plant 2 {as doifned undar 5P4 2);

(24} Sellar Growp 2 ansuring that the Targed Company has pald the spplicable cass amount and fited the return for
paymen] of cass, wilh respect i the Expansion Plant (as delined under 554 2), in accordanca with the Building
and Othar Construction Workers' Walfare Cess Act, 1996, and

{25} In tha event that the conditions precedeant from sub-clauss [ 12) to (24) above ane walved {partially or complataly)

by the Acguirer, then Seller Group 2 shall iake all sleps necessary (and shall cause the Target Company 1o take |

all steps necessarny) to hulfil these conditions within & penod of 4 {four) months from the Second Closing of 5P,
2 to the satisfacton of the Acguirar.

SPAZ, intev-alin, provides for the following clauses:

(a) customary warrandies (backed by indemnity, and subject io cusiomarny exclusions) provided by Seller Group 2 I

i thve Acquirer and customarny wamanties provided by the Acquirer 1o Seliar Group 2,
(b} confidentialty clause thal provides for siendard obiigations on the Acguirer and SeSar Group 2 o mainisin
confidentinlity;

notice claess that Seds ol 1he vanous prescnptions with respect o tha mode of communication and providas
lhe: addrass of comespondence between the Acquirer and Seller Group 2; snd

(<)

{d) poveming law and jurisdiction clause that sets cut the goveming law for SPA 2 to be the laws of india, as well |
a5 sets oul the dispute resolution mechanism in the event of any dispute with respect to SPA 2 that may arfse |

between the Acguirer and Sefler Group 2.

16. The saleni leatures of ihe SHA are sel oul balow,

Thie SHA sets forth he lerms and conditions governing the inter sa dghts and obligations between the Acquiner, the
Exisling Promoder Group and the Target Company, including in refation 1o the managamant and govemanca of the

; LI18

7.

18.

paragraph, tha Acquirar shall hava the right to sall up 1o all the Equity Shanas held by the Acquinar bo tha Existing
Promaber Group subyect io complisnce with Applicable Lew and terms and conditions sel out under the SHA;
It any member of the Exisling Promater Group proposes 1o transfer all or any portion of their sharehoiding in the
Targe! Company 1o amy olher parson other than the Existing Promaber Growp, the Aoquires will have a prior dght
o purchese such securities by Hsalf or throwgh s affiliate, subject to the terms and conditions of tha SHA
Purguant 1o the SHA, the Existing Promoter Groud have the nght (but noed an obbgaton] 10 sell thelr shares in the
rrannes sot oul bebkow:

{a} ihe members of the Existing Promoder Group will ba entitsad to sell sach number of Existing Promoier Securities
1o the Acquiner upon occurmence of an Acquirer Event of Defaull (as adefned in the SHA) In accordancs with the
tarms fnd conditions of the SHA

if at any tima, the Acquirer propeses b transier Equity Shares. of the Tange! Company aggregating o mong than
12.5% {iwelve point five per cant. ) of the issued, paid-up and voting share capétal of the Target Comparny (o any
person (other than an afiliate of the Acquiner), the members of the Existing Promoter Group will be entitled to
sall such number of Exquity Sharas that is equal io the number of Equity Shares that will ba soéd by the Acquies,
in mccordance with the ierms and condilions of the SHA.

The SHA, irafer-aia, provides for the following clauses:

{a) customany warranties provided by each of the Acguirer, the Existing Promobar Group and the Target Company
o each other;

ihe Exsting Promoter Growp and (s afikates being bound by cerssn non-compete snd non-solicitation
provisions for 36 (Ihidy sir) manths from the laler of the date on which they cease 1o hold Equity Shares in the
Targe! Compamy or their amploymeant i terminated;

nodice clause that sela oul the vanous presciptions with respect bo the mode of communication and provides
the addmss of comespondence between the Acquirer, Existing Promoler Group and the Targel Company:
goveming law and jurisdiction clause that sets out the goveming law fior the SHA to ba the laws of India, as well
&8 sels out the dispule resolition mechanism in the event of any dispula with respect to SHA that may anse
betvman he Acquirer, 1he Exsting Promater Group and the Targat Company.

Tha Offer Price shall be payable in cash in accordance with Regulation 8(1)(a) of the SEBI (SAST) Regulatons. and
subject to the lerms and condiicns e out In this DPS and the Letler of Offer that will be dispaiched o the Public
Shamebokders in accordance wilh the peovisions of the SEBI (SAST) Regulations

Cibgact of the Offar: The Open Offer i being made under Regutation 3(1) and Regulation 4 of the SEBI (SAST) Regulations
sinca the Acquirer has entered inlo the Share Purchase Agreements (o acgure shares and vobing rights in excess of 25%
(bwanty five per cont. ) of the equity shate capital of the Terget Company &nd control over the Tangat Company, Following
tha Tranche 1A Chosing and First Clasing of 5PA 2 (comempiated under the Share Purchase Agraemants], tha Acquiner
Intends o acquine "joint control® and suppon the managameant of the Target Company in their effons iowards the sustained
growth of the Tangel Company. The Targe! Company is ongaged in the business of manufacturing of intencs and gxtenos
designing for products including & ranga of laminaies, prefam boards, exterior cladding and acnylic solid surface atc. The
Acquirer presanily intends o continue with the exisling actvilies,

In lerms of Regulation 25(2) of SEB| (5A5T) Regulations, other than a% stated in this Delailed Public Statement, the
Acquirer doas nod have any intention 1o alienale or plans to dispose of or olhersése ancumber any material assets of tha
Target Company of of any of s subsidiaries in the next 2 (fwe) years, excepl; (i} in the ordinary course of bussness; and/
or i) a5 alrgady agreed, disclosed andlor publicly announced by the Targat Company, andiar (i) on account of regulatory
appravals or conditicns or compliandce with any kaw thal ks binding on of appécable to the oparations of the Target Company
of g subksigkaries, |f thi Acquiner intends o aenats any materal assebis) of the Targe! Company within a penad of 2
{tweo) years of the date of completion of this Open Ofler. a special resclution of tha shareholders of tha Targat Company in
accordance with Regulation 25(2) of the SEB1 [SAST) Regulations will ba 1aken befone underaking any such allenaton of
any matetal assets.

SHAREHOLDMNG AND ACQUISITION DETAILS

The current snd proposed sharehalding of the Acquirer in the Target Company and the delails of its acquisilion afe as
flicwe:

L

(%)

&)

(=it}

Ib)

feh

(d)

Target Comgany. Except for certain provisions which shail come ino effect on and from the date of execution of | Details Acquirer

thir Sharahelders’ Agreement. and shall survive termination, the SHA shall come inlo Tull Torce and offect from the | Mo. %

Tranche 1A Closing. E | Shanshokéing as on the PA date Wi Nil

O AT ety | | Saooi de e oo =
automatically be deemed to be null and veid and shall have o force or effect. o i :PHW;fWWwMNQHMEHNSWMHE' ﬁﬂﬁ;}iﬂﬁulw ﬂ-;‘i:d;m'?_lm

(W) Where the Tranche 1A Closing or Tranche 18 Closing o First Closing of SPA 2 or Second Closing of SPA 2 doas | !w“’""m,_'"d“i'“ - {Rsaavng 0. Fgwey endered e " Capitn
ot socur i sccordancs with SPA 1 and SPA 2 respectivaly, on sccount of et (a) any of the conditions precedant i P . 3 = 1 —
identified in SPA 1 and SPA 2 not being fulfilied in acoordance with the terms and conditions set out under SPA 1 and | | Post Offar sharshalding on fully diuled basis as of 10° Working Day afier | 90,03,364 Equity B 12% of the: Voling

SPA 2 respactively; or (b) a fallure, inabliity or default by any member of Seller Group 1 or Saller Group 2 undar SPA. | |mwaﬁrﬂ:'mwﬂwﬂﬁmmumﬂm Shares Share Capital

1 and 5PA 2 respaectvely o sell the Equity Shares requened bo be ransiermad by them o the Acquiner pursuand to the | : |

provisions of SPA 1 and SPA 2 respectively, then on and from the occusrence of sub-point (8] or (&) of thés paragraph, E ® The Acquirgs indends lo soquive of least 67,78, 224 Equiy Shanes represaniing 409 of ihe Voling Share Capdal purswant

B Acquirer shall have (he right 1o Sell up [ all thi: Equity Shares hald by the Azquiner 1o the Existing Prometer Group | tx P4 1, the Open Offar and the Firsf Closing of 5PA Z in aggregate. The mumber of Equify Shaves fo be acquired

subject lo complance with Applicable Law and tenms and conditions sot oul unde the SHA, ! pursusnt to the Second Clasing under SPA 2 will be based on the extent of the Equity Shaves vaiicly lendered and

jiv) Pursuant to the closing of the SPAs and tha Open Offer resulting in the Acquirer holding at least 40% (forty per | mmﬂ;ﬁﬂ?ﬂﬂWWW‘”W*‘WWMMJ'F“W?WMW"WWMWW
cent ) of the issued, paid-up and voling share capital of the Targel Company, the Board of the Target Company shall | Dedailed Puhlic Statemant

comgprise of 156 | ffteen) directors and composition of the Board of the Target Company, in sccordance with Applicable | 2, The Acguirer and ibs directors do not have any sharehalding in the Target Company as on the date of this Detailed Public

Law, including the SEBI (SAST) Regulations shall be as follows: E Statarment

{a) the Acquirer shall have the right nominate up to B (eight) direcions, each of whom shall be either executiva or | IV, OFFER PRICE
m‘i’“ﬂ.“n“.i ;.mw:r]fmmmﬁfgﬂﬁmmwmﬂ”. "”mn, titude the majoity ol | 4. The Equity Shares of the Target Comgany are listed on the BSE and NSE

: ; : . 2 The vading tumaover in the Equity Shares based on The Irading volumes during the 12 (lweive) calendar months priot to

{B) subject to the lerms of the SHA, the Existing Promoler Group shall have the nght to collecively nominate 2 | it swhich it | Diaceurbnr Poriod®
(two) identified executive directors and Jagdish Gupta and Manit Gupta shall continue to be the managing | mNEEh“"°1'"ﬂ'!”. e F e e T S Datambur Tt m it D popiae
direcior and whale-time ditector of the Target Company, respectively, subject to the lerms and conditions of the | '

SHA, including, in the event of Jagdish Gupta's and Man#t Gupla's inabiity to sarve on the Board of the Tangat | ‘Stock Exchange Total No. of Equity Shares | Total No. of Equity Shares Traded turnover
Company, than the Existing Promater Group shall comsull and discuss with the Acquiner on a good lasth basis of the Target Company of the Target Company porcontage (ATB)
regarding acceptable replacement dineciors in the manner set oul in the SHA; tis right to remain on the Board | traded during tha Relevant | during the Relevant Period : :
is subject o the collective Voting Share Capital held by Existing Promater Group in the Tanget Company being E Period (A} (B}

above 5% (fve per cont. of the issued, paid-up and voting share capital of the Targel Company; and ; |BSE | 7.17.788 1.68.48,0680 | 4.24%

{z) htﬂmﬂ_ ﬁlh‘rﬂut_:‘iﬁ[h}lrrdmndﬁmm mn‘_ﬂlﬂinﬂ staduion requirements and tha chalrperson shal ; |MSE i 1,30,20,880 1,68,48,080 | Th.82%

L ST SRS KRRt SN ANILIY b Adgt { Source: Certificale dafed 26 December 2025 issved by CA Dilp K Thakkar (Membership No. 031269
v] Mobwilthstanding anything contained in parsgraph (iv) above: 1 LD 25031 260JRANZATSET). parfner of 5 D T & Co, Chardered Accounfants (Firm Regisiration Mo 11222640

(&) manyrnlwmm%gmpMWUlm_a;wmsmwmmﬂmm | 3 Based on the above, in terms of Regulation 2(1)(j) of the SEBI (SAST) Regulations, the Equity Shares of the Target
the right to nominate a dvecior &g & replacement unless prior written consend of the Acguirer is obtained, i the Target Company has been recarded

(b} the directors nominated by the Acquirer shall, al all times, have the right 1o constitute the majority of the Board, | 4 The Offer Price of € 2,250 (indian Rupees Two Thousand Twe Hundred and Fifty) per Equity Share is justified in terms of

{e) whene the Acquirer holds the majority of the issued, pald-up and voling share caphial of the Targel Company | Reguiation 8{1) and Regulation 8(2) ol the SEBI [SAST) Regulations, being the highest of,
and the Exisling Promoter Group no longes has the night to nominate one or both of the directors to the Board |
[ummﬁumﬂmnmmmsmmhWmmmmmmlﬁ:ﬂzdeLmﬂuﬂdm ?_ A Th-h'rnhmﬂumimﬂmwmmmdmﬁrﬂﬂwnﬂmwmmmi 22,250 par
comprise of such number of dirsclars a5 determined by the Acqurrer, in accordance with the Applicable Law, | “"ﬂﬂum"twmﬂ“wmmﬂFﬁﬂ'mﬂpﬁﬂﬂﬁﬂftﬂ--“ﬂmwmﬁr Equity Share

[wi} Tummmammmuﬁmmhlmm&mﬂhhmﬂ1hﬂmﬁurﬂqmg iicdarie . !
requramants as mentoned in paragraphs (i) and (v) above will be mimored for the board of directors of the | B The voluma weighled average prices paid or payable por Equity Share for acquistion, by ihe| Mot Applcabile
subsidiaries of fhe Target Company and each commitiee of thix Board, Further, the direciors shall not be required to | Acquiner during the 52 [fifty-two) weeks immediataly praceding the date of the PA

hold any Equity Share to qualfy as direciors of the Target Company. H 1 T |

(vil] I the Exisiing Promater Group's colleciive sharehalding falls below 5% (fve per cand ) of the Voling Share Capital of é ¢ mmmﬁmﬂﬁmimm“m w:::fwmwm Nat Appliceble

HTiwmm.MHmwnrMBMWGmnﬂlHlllmwmlmim:ﬂallllm i L . s X EitET d ] b I |

that the Target Company makes all necessary applications fo the Stock Exchanges and take necessary actions to | O Tha volume weghted average market price of Equity Shares for & pariod of 80 (sity) trading| T 2,022.05 per

de-classify the Exisiing Promoter group as promolerfpromoter group of the Target Company in accordance with the days immediately preceding the dale of the PA as treded on the siock exchange whera the|  Equity Shane

Appicable Law 1 maximum volume of trading in the shares of the Target Company is recorded during the Relevant

{viil) Each shareholder who is a party o the SHA shall exercise its/ his voling rights and other rights as a member of the Period and such shanes being requently traded.
Target Company in arder 1o ensure comphiance with certain provisions of the SHA including, infer alla, declaraton of | 1 . . [
dividend. appomtmant of statutory auddor, consttution, meetings and quorum of the Board among ofhers. Furher, | F. [Whara ek sharns e ok hquinty (adac, i pdon: detacmicimt by i Acqsoacand iy A
. ] Managar o the Open Offer Laking inlo accownt valuation paramelers including, book valus, |

the Acquirer nominated directons are expressly entitted io share information relating to the Targel Company {including | comparable mulliples, and such other R ) for valkution oll

in relation o the Targe! Company's subsidiaries snd Business (as defined in the SHA) with the Acquirer io monitor | mmﬁm"”:.““m_ﬂ [

and evahuale its imeestment in tha Target Company, subject to Applicabla Law H ! ' ! |

{ix} From the Second Claosing of SPA 2 till the time the Equity Shares of the Target Comgpany hald by the Acquirer ; F  The per Equéty Share value comguted under regulation 8(5) of the SEBI (SAST) Reguiations, it} Mot Applicalile
constitules the Majority Shareholding ("Minimum Holding Perfod’), the Existing Promoter Group shall, a1 al | apsicable

timas during the Minimum Holding Pariod, hold such number of Equity Shares that is equal to the diference | T ) !

between the Majority Shareholding and the number of Equity Shares held by the Acquirer. This restriction on the | Source: Certificale daled 26 December 2025 issued by CA Dilip K Thakksr (Membership No. 031269,

parsan (other than 1o an affiliate of the Acquirer) during the Minimum Holding Perod. Furher, any transfer of ;| 5. In view of tha parameters considered and presented in the talila in paragraph 4 above, the minsmum offer prce per Equily

Equity Shares. by Ihe Existing Promater Group during the Minsmum Holding Peried shall requine the prior wrilten | Share, under Regulation B{2) of the SEBI (SAST) Regulations, |s the highest of ilem numbers Alo F above, Le., ks 2,250

congenl of the Acguiner and will be subject 19 1ha lerms and condibons sal out undes the SHA ; {(Mdian Rupeaes Two Thousand Two Hundred and Fily) per Equity Shans, and tha sama has baen cerlifed by CA Dilip K,

(1) Pursuant 1o 1 SHA, e Accuror s 1h rght (bt ot a cbigaton) o aoquis donal Equly Shares of e | Thaar (ombersp No- 031289 partnr of $ D T8 Co. Craresd Accoutants (Fim Regetaon Nos. 12226W) by
Target Company in the mannes set out bebmw: Uecom '
{a) Onand from the consummation of SPA 2, the Acquirer is enitied to exercise the call option to acquire additional | & m“mmmwmmww::meﬂmﬁ mmﬂ”‘”’“ﬁ‘;ﬂﬁﬁ;i
ity Shares from the members of the Existing Promober G =0 thal the i f the ifar is | bonus : consclida  payment of dividend, de-mergars reduclion of capital,

Tmmmd ta thee Majority Shareholding m,mﬁﬁ Existing hmmm: Evammuu E the Public Announcemant | ., 26 December 2025 untd the dale of this Detaled Public Statement.
(s defingd i the SHA), (b) ccowmence of ary Unresohved Deadiock Event (as defined in the SHA), and (clany |« 7. As on date of this Detailed Public Staterment, thene & no revision in the Offer Price or the Offer Size. in case of any rovision
tire after five yaars from the execution of the Shareholkdars' Agreement subject to the compliance with the SEBI | in the Offer Price or the Offer Size, ihe Acquirer shall comply with Regulation 18{4) and Regulation 18{5) of tha SEBI
[SAST) Regulations and terms and conditions of the SHA: i {SAST) Regulations and other apphcable provisions of the SEBI (SAST) Regulatons.

{) Whete e Tranche 1A Closing o Tranche 1B Closing or Firs! Closing of SPA 2 or Second Closing of SPA 2 E B terms of Regulation 18{4) and Regutation 18(5) of the SEBI (SAST) Regulations, the Offer Price of the Offer Stce may
does not ocowr in acoordanca with 5PA 1 and SPA 2 espectvely, on account of aither (I} any of the conditions | b revisad, on account of comgating offers or oihenyise, at any time pior (o the commancemend of the last 1 (one) Working
precedent identified in SPA 1 and SPA 2 not being fulfifed in accordance with the temms and conditions sel | Day before 1he cormmencamen of the Tendarng Period of this Open Ofer, |0 the evant of such revision: (8] 1he Aoguins
oul under SPA 1 and SPA 2 respectively; or () a faiure, nabity or uﬁmn:qumm 5 mnmmmmmmmmmm;mmﬁummwmmm
1 of Saller Group 2 1o sall the Equiy Shares required bo ba transfemed by them o the Acquirer pursuant to | nesvspapers. in which this Detalled Public Stalement has been published; snd (o} sfmultaneously wilh tha issue of such
the provisions of 3PA 1 and SPA 2 respectively, then on and from the occurmence of sub-patnt (1) or (i) of this | public announcement, inform SEBI, the Stock Exchanges and the Targel Comparny al is registered office of such revision

T O ) TR o7 B ) TR . - TR T B ) TR T I
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by e ervent of acquisition of the Equity Shanas by tha Acquinar, during the Cffer Pariod, whathar by subsonplion or purchass,
at a prica highes than the Offer Price per Equity Share, the Offer Prica will ba revised upwards 1o be equeal o or mone than
the highest phoe pald for such acquisition in lerms of Regulation 8{8) of the SEBI (SAST] Regulabons. In the event of
such revision, the Acquirer shall: {a} make comesponding increase 1o the Escrow Amount (as defined balow); (b) make
i public announcement in The same newspapers in which this DPS has been published: and (o) simultaneously with The

issue of such public announcement, inform SEBI, the Stock Exchanges, and the Target Company al ils regisiered office
of such revision. However, the Acquirer shall not acquire ary Equity Shares afier the 3= (o) Working Day prior o the |

commancamend of the Tendenng Penod af this Cpen Offer and until the expiry of the Tenderng Parod of this Opan Cifer,
I the Acquiner acquires Equity Shares of the Targel Company during the pencd of 26 (twenty’ si) weeks after the closune
af the Tendeding Period al a price higher than the Offer Price per Equity Share, than the Acquiner shall pay the diflarence
bistwdan the highest acquisition prica and the Offar Price, 10 a tha Public Shamsholdars whose shares have baan acoepied
i the Open Offer within 60 (sfay) days from the date of such scguesition. However, no such difference shall ba pasd in the

evant that such acquisition is made under another offer undes the SEBI (SAST) Regutations, i amisndad from tima 1o bme |

or SEBI (Delsting of Equsty Shares) Regulations, 3021, as amended from temes o tims or open marke] purchases made in
ther ordinary course on the Stock Exchanges, not being 8 negotiated acquisiion of the Equity Shares in any form.

FINANCIAL ARRANGEMENTS

The total conssdaration for the Odffer Sere at the Cffer Pmce, assuming full accaptance of the Open Offer, is T997, 46,716,000
{#nchian Rupees Nine Hundred and Ninely Cne Crore Forfy Six Lakhs Sixfeen Thousand) ("Maximum Consideration’),

Further, in accondance with Regulation 17 of the SEBI [SAST) Regulations, he Acquaer has openod an eschow acooun|
undear tha name and fitke of “AICA KOGYD COMPANY LIMITED - ESCROW ACCOUNT (the “Escrow Account”) with
ICIC1 BANK LIMITED, a banking corporation incorporated under the laws of India and having its regisiered office at ICICH
Bank Tower, Near Chakli Circle, Old Padra Road. Vadodara, Gujaral, Pin — 390 D07, Gujaral, India and acting through
its branch siuated al ICIC] Bank Limited, Capilal Markets Division, 5" Floor, HT Parekh Marg, Backbay Recamation,
Churchgate, Mumbai - 400020 {the "Escrow Agent’) pursuant to an escrow agresmen] dated 26 Decembar 2025 entared
into by the Acquirer with the Escrow Agent and the Manager (iha “Escrow Agresment”) and has mode a cash deposit
in swch Escrow Account of an amount of T 591,46,16 000 (indian Rupess Moo Hundned and Ninely One Crore Forly Six
Lakhs Sizfesn Thousand) (Escrow Amount™), which is in compliance with the requiremants under Regulation 17 of the
SEBI [5AST) Regulations (Le. the cash deposit s higher than 25% (fwanfy five per cent ) of the first & 500,000,000 000/
(dctian Rupees Fe Hundred Crorg) of the Maximum Consideration and 100 (len pev cenl. | of the remainder of the
Maximum Consideration] and Reguiation 22{2) of the SEBI (SA5ST) Regulations (i.e. the Acquirer has deposited the
Maximum Consideration in the Escrow Account (essuming full accaptanca of the Open Offer). pursuant to which the
Acquirer may. after the expiry of 21 {lwanly one) Working Days from he date of thes Delailed Publs Statemnant, et upen
tha 5PAs and complebo the acquisition of shares or woling rights in, or control cvar B largel company as conlemplated
unider such SPAs).

in berms of the Escrow Agreement, the Manager has bean suthorzed by the Acguirer 10 operals the Escrow Accoum in
accordanca with the SEBI (SAST) Regulations, The cash depos has baen confirmed by th Esciow Agan] by way of 8
confirmation latior dated 31 Decembaer 2025,

fn case of any upward revision in the Offer Prica or the Offer Size, a cormesponding increase to the Escrow Amount as
mentioned above in this Pam shall be made by the Acguirer in terms of Regulation 17(2) of the SEBI [SAS5T) Regulations,
price (o effecting such nevision

CA Diip K. Thakkar, (Membership No.: 031265; UDIN: 25031289PUHJYLTER |, partnar of 5 0 7 & Co,. Charered |

Accountants (Firm Registration Mo.: 112226W) having office at 427 A Wing, Phoenix House, Sky Zone, Phoanix Mall, Lower
Paral, Mumbai, Maharashira-400013 (lelephone number - +91 97245 04630) and having Reglstration Mumbar 112226,
has carlifed that the firrn arrangements for funds have DEon Madi by the Acquirer for fufiling its obligations undir the
Cpen Cffer. The Acquirer's bank has also, by way of lefter dated 26 December 2025 i=swed (o the Manager, confirmed

that it has, and it wil continue o have, and maintain suflicient means and fimm arangements o anable complisnce with |

paymeni obligations under the Open Oifer.

The Manager hies been duty authorized by the Acquiner to realize the value of Escrow Acoount in terms of the SEBI (SAST) |

Regulaficns

Based on the aforemantionad, the Manager io the Opan Offer is satisfied that firm arrangaments have been pul in place

by the Acquirer 1o fulfill the obligations in relation fo this Open Offer through venfiable means in acoordance with the SEB
{SAST) Regulations
STATUTORY AND OTHER APPROVALS

The consummation of the Underdying Traneaction is subjact to the satisfection of the condifions pracedent spacified in the |

mannar sal oul in the Share Purchase Agresments (uniess, Il capable of being waived of defemed, walved or defamed in
acordnne with it terms). Thare 86 no statulony oF govemmental approvals rguingd by this Acquirer for i consummation

of the Transaction. Howevar, if any statuiory or govemmantal approval{s) am required o becoms applicable at & laler date |

before closure of the Tendering Perod, this Open Offar shall be subject to such siatuiory approvals end the Acquirer snd!

or the Sallers shall make the necessary applications for such statulory approvals and the Uinderfying Transaction and the |

Open Offer would atso ba subject 1o such other stafidony or other govemmental approvalis) and the Acquirer andfor The
Sellers (as applicabla) shall make the necessary applcations for such olher approvals.

I the event thal tha condtions precedent as spacified in the Share Purchase Agreements (as briefly sat ouf al paragraghs
T4{v), 14{vi) and 15{vi) of Section || (Background lp (e Open Ofer) of this Detailed Public Staternent), ame not satished (o

b B michint capable of being wahed o dafarmed, waneed or defarmed In accordanca with the Shane Purchase Agreemants) |

for reasons which age outsida the reasonabla control of the Acguirer, tha Share Purchase Agreaments may be tarminated

in accordance with fts lenms and the Acguirer shall have the right to withdraw this Open Offer in temms of Regulaton 23 of |

thir SEB| [SAST) Reguialions. In the ovenl of the Share Purchase Agreements baing terminated and a withdrawal of the
Cpen Offer, 8 public announcemant will be mada within 2 [fwo) Working Days of such withdrawal, in the same newspapars
in which the DFS has been published and such public announcement will also be sent 1o the Stock Exchanges, SEBI and
the Target Company o its registarsd olfioe,

In case of delay In recaipt of any statutory approval that may be required by the Acquirer, SEBI may, ¥ satished, grant an |

extenszion of lima to the Acquirer for making payment of the consideration o the Public Shamholders whose Offer Shanes

have been accepled in the Open Offer, subjec! o such larms and conditions as may ba specified by SEBI, including |
paymant of intehest in accordancs with Regulation 18{11) of the SEBI (SA5T) Regulations. Whfe sny statulory approval |
axtends o soma but not all of the Public Shareholders, the Acguirer shall kave the oplion o make payment b such Public |

Sharahodders in respact of whom no slalulony approves are required in onder 1o complets tis Opean Offer,

All Public Sharehalders (including residant of non-resident sharehgidens) must ablain all requisite approvals reguined, If
any, o tender the Ofer Shares (inchuding without limitation, the approval from the RBI) held by them, n the Open Cifer and |
submit such approvals, along with the other documents required to accept this Open Cffer. In the avent such appravals |
are not submitbed, the Acquirer reserve the right 1o reject such Eguity Shares lendered in this Open Offer. Further, i the

hokders of the Equity Shares who are not persons resslent in Inds had required any approvals {including from the RBI,
or any other regulatory body) in respect of the Equity Sharas held by them, thay will be required 1o submit such previous
approvals, thal they would have oblained for holding the Equily Shares. to tender the Offer Shames held by them, along
with the othar documents required 1o be endered (o accept this Opan Offar, n the event such approvals am nol sulsmilled,
tha Acquirar resanda the right o reject such Offer Shares.

Subjact to the recaipl of the sislulory and other approvals, the Acquiner shall compiate all procedures relating to paymenl
of consideration undar this Opan Offar within 10 (len) Working Days from the date of closure of ths Tendaring Parod
of tha Cpan Offer io those Pubdic Sharsholders whose Equity Shares are accepted in the Open Offer and whose shane
certificales (if applicabie) or other documents are found vasd and in order and are approved for acquisition by the Acquirer,
Wharn any statulony or other approval extends bo some bt not all of the Public Shamholders, the Acquiner shall hava the
option o make payment o such Public Shareholders in respect of whom no siatutony or other approvals are required in
order 10 complate this Open Offer.

TEWTATIVE SCHEDULE OF ACTIVITY

k __,_._

‘5. Ho. Hame of Activity ‘Schedule of Activities
I : - {Day and Data)*
1. [lesue of Public Announcement. | Friday, 26 December 2025 |
2 Fmdmwsmmw Friday, 2 January 2026
2 _'La'umia far filng of the drah Letter of Offer with SEBI Friday, 0 January 2026
| 4 Last date for public announcement for competing offer(s) | Frﬂaﬂa_Jmmmzﬁ_

B |Lastdabe for receipt of SEB| observafions on the draft Lotier of Offer (in the evend.  Monday, 2 February 2028
{SEBI has not sought clarifications or additional information from the Manager io

____[®e Open Offer T——
5, mnhﬁadﬂm ‘Wednesday, 4 February 2026
T 'Luﬂldnhfnrdlapatdtdﬂmlauﬂu{ﬂﬂnrhmahﬂcsmmhﬂiamn!ma Wednesday,

{Target Company whose names appear on the regisier of members on the 11 Februarny 2026
|idenitified Data, and to Stock Exchanges and Target Company and Registrar ia
rs:s:.la-a{kspalnh complation certificate

B |Last date by which 8 commities of independant directors of the Targed Cmpnn'r' bonday, 16 February 2026
lis required to give i3 recommendation io the Public Shareholders of the Targed

(Campany for this Open Offar

o unm[qrgp@?mmumnrmmwmumwmmsm Monday, 16 February 2024

10. |Date of publicaton of Open Offer opening pubbz announcement, n the Tllﬂ!.ﬂ-ﬂf,'l?Flhﬂﬂ'j'Eﬂiﬂl
nmmmmmmwsmmm

11, Date of commencement of the Tendering Period Wednesday, 18 February 2026

.H. Lua:dawimnutﬂlmﬂunﬂmﬂmﬂﬁumblmmmmlnm Monday, 30 March 2026

| 12 muﬁmdmwwm Thursday, 5 March 2028

13.  |Lastdate of communicaling the rejection’acceptance and complation of payment  Friday, 20 March 2026
|of consideraban or rafund of Equity Shares o tha Public Sharehaldors of the

|Target Company

nmmhnﬁkﬂmnﬁﬁmmm

* Drater falling o iha 10" Warking Day piar i (i mwnr#mmw Tha Ideriiied Date s anly for
tha purpose of defarmining the Pubilic Shareholders as on such date do whom ihe Lelter of Offer would ba sent. A he
Pubwc Sharehoiders (registeved o unregslend) ane abgible fo participals in the Open Offer sl ary lime prar fo the closure
of the Tendering Pariod.

* The temefines sne indicative (prepared on the bases of timelines provided under the SEBI (SAST) Regulatons and
are subject to receipt of relevant approvals from vanous siatutonyreguialory authorities and may have 1o ba revised |
accordingly.

00 O CM K 00 © CM K 895 CM K 00 © CM K 00 O

1 * Address: ICIC| Venture House, Appasaheb Marathe Marg, Prabhadew),

1 i imvastor Grievance E-mall: stylamindustnes offeri@inmpms.mufg.com

| Vi PROCEDURE FOR TEMDERING THE EQUITY SHARES IN CASE OF MON-RECEIFT OF LETTER OF OFFER

1. Pursuant io the Tranche 1A Closing and First Closing of 5PA 2 (contemplated under the Share Purchase Agresments), the
Acquirer will sequine confred over the Tamget Company al the ima of acquiring the Cffer Shases thal ane lendersd, hanca,
tha Acguinar will aoquie the Offer Shares on the floor of the recognized stock exchangas in India, in accondance with the
Masier Clreular issued by SEBI bearing refarence numbar SEBIHONCFDNPo0-1/PCIRM202A31 daled 16 February 2023
{"Master Circular®),

E_ 2 Subjed to Section VI { Statudery and Other Approvans) of this Detaded Public Stalement above. a the Public Shansholders
; af the Targel Company, holding the Equity Shares in demateralised form, registered or unregistemd aro aligible to
participate in this Opan Offer at any time during the Tendening Period for this Opan Offer i.8., the period from the Offer
Dpening Diata till the Offer Closing Date. Flease refor 1o paragraph 14 of Saction Vil {Procedurs for Tandsving the Equily
Shanes in caze of Non-Recaipd of Ledfer of Offar) of this Datailed Pubbc Siatement for detalds n relation o tendenng of
Oiffar Shanes held in physical foem.

Persons who have acquired Equily Shares bul whose names do nol appear m ihe regisier of members of the Target
Company on the idenlified date, or unregisiened owness o those who have acquined Equsty Shares after the identified
date, or those who have nol receved e Letter of Offer, may also pamicipade in this Open Offer. Accidentsl omission o
dispaich the Letter of Offer 1o any person 1o whom the Open Offer is made o the non-neciipt or delired receipt of the
Letter of Offer by any person will nol invalidate the Open Offer in anmy way.

4.  In case of non-neceipt of tha Letter of Offer, such Pulbllic Shaneholdars of the Targel Company may download the same
from tha SEB| websile (waw sabigovin} or obtain a copy of the same from the Registrar 1o the Opan Offer on providing
suitable documentary evidence of holding of tha Equity Shares of the Targe! Coempany,

5. The Public Sharaholdars who ender thesr Equity Shares in the Open Offer shall ensure thai the Equity Shares are fully
paid-up and ane fnes from all ligns, changes and encumbeancas. ThaAoguirer shall aoguire the Ofer Shares thal are vahidly
tendened and accepted In the Open Offer, togather with all dghts attached thereta, inciuding the right to dividends, bonuses
and nghts offers doclaned thareod in accordance with the applicable law and (he berms sal oul in the P, this DPS and the
Letbar of Offar

6. The Open Ofar will be implemented by the Acquirer, subject 1o applicable Laws, through the stock axchange mechanism
made available by BSE andfor MSE in the fovm of & separate window [“Acquisition Window™) as provided under the SEBI
{SAST) Regulations and Master Circular. The datailed procadune for tendering and setilement of shares under the nevised
machanism is specified in Chapber 4 of the SEB| Masier Circular,

§ T, The Acquires will appoint & broker for the Open Offer through whom the purchises and seflement of the Offer Sharnes
tendened in the Open Offer shall b made. The detads of 1he buying broker will be provided in the Latter of Offer.

8 MNSE will ba ihe designated siock exchanga for the purposes of lendering the Offer Shares in the Open Offer.

8. Al Public Sharshoidars who desine to fendar their Equity Shanes under the Open Offer will have 1o intimate their respective

! deposiory parthsipants and stock brokers ("Selling Brokera”) well in advancs 1o understand the procesa and mathodology

in reladion 1o tendenng of the Equily Shares through the Stock Exchanges dunng the: Tendering Pariod

|10, The sepasate Acquisition Windew will be provided by BSE andlor NSE to faciitte placing of sell orders. The Seling Broker
! can anter orders for Equily Shares in dematarialized form,

i,

e e o e S

i

r 11.  The Sefing Broker would be required to place an ondarbid on bahall of the Public Shamehcldars wha wish 1o tender Equity
Shares in the Opan Offer using the Acguisifion Window.

12. Belore placing the orderbed, the Sefing Broker will be required to mark a lien on the tendered Equity Shares. Details
¢ of auch Equity Shares ban maked (0 the demat account of the Public Shareholders shall be provided by (he deposilory
i b Indian Clearing Corporation Limited and Matonal Securilies Clearing Corparation Limited, The ben marked against
! unnccapled Equity Shares wil be released, If any, to the respective shaseholders Dematl account or would be returned
H by registentd post of by ordinary post of counier (in Gise of physical shares) al the Public Sharsholders’ solo sk, Public
| Shareholdars should ensure that their depostory account is maintaingd (il all fermalites pedaming to the Dpen Offer &
:,E 13 In termns of the SEBI Masler Circular, Equity Shares tendered in the Open Offer shall be lien marked. Upon finalizaticn
of the entitlement, only the sccepted quantity of Equity Shares will be debited from the demat sccoun of the concermed
Pubiic Shareholder.

P14, As perthe provigions of Regulalion 40(1) of the SEBI (LODR) Regulations and SEBTS preas releass daled 3 December
2018, beanng ffenncs i PR 422018, requests for transfer of secunties shal nol be processad unlass the securities
an hald in dematealised form with a depasitory wilh effact from 1 Apdl 2019, Hovweever, in acoondance with the SEBI
:.E {SAST) Regulations and the SEBI Master Circutar, sharahoiders holding securiies in physical form ane allowed to tender
] shares in an open offer. Such tendening shall be as per fha provisions of the SEBI [(SAST) Regulations. Accordinghy, Public
! Shareholdars holding Equity Shares in physical form as well are eligible o tender their Equity Shares in this Opan Offer
as par tha provisions of the SEBI (SAST) Regulations.

15. Ehgible Shareholders may also () downicad the Letter of Offer from the SEBI website {waw.sabl govin) of (b) obtain a
i capy of the Leflar of Offer by wriling to the Registrar 1o the Opan Offer superscipting the anvedop “Stylam dusties Lid,
- Open Offer” with (1) suitable docmentary svidence of ownership of the Equity Shares of the Target Comparny and (2}
ﬁ thair folic number, Depestion Padicipant idemily - client idandity, curtent address and conlact delads,

{18, The detalled procadure for tendering the Offer Shares in tha Open Offer will be available in the Letter of Offer, which shall
ba availabla on the websia of SEBI fwww.sabi.govin).

17. Equity Shares should not be submitteditendered to the Manager, the Acquirer or the Target Company.
|t OTHER INFORMATION

:'E 1.  The Acquirer and its direclors accept full nesponsibility for tha nformation containgd in the Public Announcemend and this

Datailed Publc Statermant (other than as specilied in paragraph 2 below]), and undedake thal thoy are awara of and will

comply with thair abligations undar tha SEBI [SAST) Regulations in respect of this Cpan Cffar.

:'E 2 Theindormation peraining 1o the Target Company andior the Sallars contained in the Public Annguncament or this Detailed

1 Public Statement or the Latier of Offer or any other edverisement’publications made in connection with the Open Offer

] has baen complled from information published or provided by the Target Company or the Sellers_ as the casa may be, o

b publicly avaitable sources which has not been independenily verified by the Acquirer or the Manager. The Acquiner and

! the: Manager do nol sccepl any responsibility with respect to such information refating to the Target Company and/or the

. Sedors.

:.E A The Acquiner and s direcions accepd full responsibidity for thair obligafions under tha Open Offer and shall be jointly and
savarally msponsible Tor tha fulfillment of cbiigation undar the SEBI (SAST) Ragulations in respect of this Opan Offer

4.  Inthis Detaied Public Statemant, any discrepancy in amy table between the lotal and sums of the amound listed is due bo

H rownding off andior regrouping,

5 Unless olhensise staded, the information st oul in this Dedaded Public Stalement rellects the posdion &5 of the dabe
hereol,

:'E 6 Inthis Detailed Public Siaiement, all references 10 (7} "T" of "INR" or Rs, ane raferences 10 Indian Rupees(s]; and (&} JPY

is referenca io Japanasa Yen.

T.  The P&is avadable and this OPS = expected io be available on SEBI's weabsite (waw seblgovinh.

i B Pursusnt 1o Regulation 12 of the SEBI [SAST) Regulatons. the Acquerer has appointed 1CIC] Secwnties Limied as
H Manager ko the Open Offer, as par the details bolow:

| 1 Icict Securities
ICIC] Securities Limited

| Mumbai 400 025, Maharaghira, India

E Contact Person: Aboli Fitre | Mamrata Revasia
Tad, No.: +87 22 G807 7100

Fax Ho.: +91 22 6BOT 7801

Email: stylam, openofenicicisecuribes com
SEB| Reglstration Numbsar: INMODIO11178

EE % The Acquired hawe appontad MUFG Infima india Private Limited as the Registrar to the Open Offer, &5 per tha datails

é (l) MUFG vrciine

MUFG Intime India Private Limited

¢ Address: C-101, Embassy 247, Lal Bahadur Stastri Marg, Vikhroli (Wess),
i Mumbai 400 083

Tel Mo.: 431 810 811 4049

Fax No.: +81 22 4978 8060

Contact Person: M3, Pradnya Karanpekar

E-mall: stylamindusiries. offeri@in mpms.mulg. com

Y

SEBI Registration Number: INRIOD00M058

E’ Izsued by the Manager ta the Opan Offer
. For and on behalf of the Acquirer

| Alea Kogyo Company, Limited {Acquirer)
E

. Placa : Aichi, Japan
:, Date -1 January 2026
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3(1) AND REGULATION 4 READ WITH REGULATION 13{4), REGULATION 14(3), REGULATION 15{2) AND OTHER APPLICABLE REGULATIONS OF THE

SECURITIES AND EXCHANGE BOARD OF INDIA {SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE PUBLIC SHAREHOLDERS OF
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STYLAM INDUSTRIES LIMITED

Registered Office: SCO 14, Sector 7C, Madhya Marg, Chandigarh (India) - 160019, India.
Corporate ldentification Number (CIN): L20211CH1991PLC011732
Tel: +91-172-5021555; Email ID: info@stylam.com; Website: www.stylam.com

This detailed public statement ("Detailed Public Statement” or "DP3’) is being issued by ICIC| Securities Limited, the manager
to the Open Offer {("Manager” or "Manager to the Open Offer’), for and on behalf of the Acquirer, to the Public Shareholders
fas defined below) of the Target Company, pursuant to and in compliance with Regulation 3(1) and Regulation 4 read with
Regulation 13(4), Regulation 14(3), Regulation 15(2) and other applicable regulations of the SEBI (SAST) Regulations. This
DPS is being issued pursuant to the public announcement dated 26 December 2025 ("Public Announcement” or “PA"), filed
with the Stock Exchanges (as defined below), the Securities and Exchange Board of India ("SEBI"), and the Target Company

December 2025 in terms of the SEBI| (SAST) Regulations. As on the date of this Detailed Public Statement, no person is

acting in concert with the Acquirer for the purpose of this Open Offer.
For the purpose of this DPS:

"Acquirer Veto Right" means, on and from the Tranche 1A Closing Date till the Second Closing of SPA 2, any matter,
decision, action or resolution proposed to be passed by the Board (al a duly convened meeting of the Board or its
committee or by way of circular resolution or otherwise) requiring the prior written consent of the Acquirer;

“Applicable Law™ means any statute, law, regulation, enactment, ordinance, code, rule, judgment, notification, rule
of common law, order, decree, by-law, approval of any governmental authority, directive, guideline, policy, clearance,
requirement or other governmental restriction, or any similar form of decision of, or determination by, or any interpretation,
policy or administration, having the force of law, of any governmental authority having jurisdiction over the matter in
question;

‘Block Deal Circular’ means SEBI Master Circular No. SEBI/HO/MRD-PoD2/CIR/P/Z2024/00181 dated December
30, 2024, SEBI| Circular No. SEBI/HO/MRD/MRD-PaD-3/P/CIR/2024/172 dated December 10, 2024, read with SEBI
Circular No.: SEBI/HO/MRDIPOD-H/CIR/P/2025/134 dated October 08, 2025 and/or any other circulars, directions and/or
notifications issued by SEBI and/or the Stock Exchanges from time to time in respect of the block deal framework;

‘Block Deal Window™ means the morning block deal window as defined in the Block Deal Circular;
‘Board” means the board of directors of the Targel Company,

‘Business Days™ means any day (cther than a saturday or Sunday) on which the-banks in Chandigarh and Panchkula
(Haryana), India, and Nagoya and Tokyo, Japan are open to transacl normal business;

"Equity Shares” means fully paid-up equity shares of face value of 2 5 (Indian Rupees Five) each of the Target Company;
“Existing Promoter Group” means and includes Saru Gupta, Nidhi Gupta, Manit Gupta and Jagdish Gupta (it being
clarified that the term 'Existing Promoter Group' has been defined in this Detailed Public Staterment based on the definition

and commercial understanding confractually agreed among the parties under the SFA 2 and does not relate to or affect
the legal meaning or definition of the term ‘Promater' in the conlext of the Targel Company under secuniffes regulalions)

“Existing Promoter Securities™ means the Equity Shares held by the Existing Promoter Group, from time to time;

“Factories Act’ means Factories Act, 1948 together with the relevant factory rules (including the Punjab Factory Rules,
1952, as applicable in the state of Haryana) enacted pursuant thereto and all relevant regulations, notifications, circulars;
“First Closing Acquirer Nominee Director’ means the individual, intimated by the Acquirer in writing to Seller Group 1
and Seller Group 2 prior to Tranche 1A Closing Date and the First Closing Date of SPA 2 respectively, for appointment as
a director on the Board, on the Tranche 1A Closing Date /First Closing Date of SPA 2;

“First Closing of SPA 2" has been defined in paragraph 2{a) of Section |l {Background (o the Open Offer) of this Detailed
Public Statement;

“First Closing Sale Shares” has been defined in paragraph 2(a) of Section |l {Background to the Open Offer) of this
Detailed Public Statement;

"Foreign Exchange Regulations" means the (Indian) Foreign Exchange Management Act. 1999 and the rules,
regulations, directions, circulars or orders notified by the governmental authority pursuant thereto, (including the Foreign
Exchange Management (Non-debt Instruments) Rules, 2019) along with other applicable Indian foreign investment laws;

‘Majority Shareholding” means shareholding, comprising such number of Equity Shares of the Target Company
aggregating to 1 {one) Equity Share over 50.00% (fifty per cent.) of the issued, paid up and voting share capital of the
Targel Company,

‘Minimum Holding Period” means from the date of the second closing of SPA 2 till the time the Equity Shares of the
Target Company held by the Acguirer constitutes the Majority Shareholding (as defined above) of the Target Company;

“Offer Period” has the meaning ascribed to it in the SEB| (SAST) Regulations;

“Public Shareholders” means all the equity shareholders of the Target Company excluding: {i) the promoters and members
of the promoter group of the Target Company; (ii) the Acquirer; (iii) the parfies to the Share Purchase Agreements (as
defined below); and (iv) any persons deemed to be acting in concert with the persons set out from (i) to {iii);

“‘Rattan Devi Shares” means 7,71,400 {seven lakh sevenly one lhousand four hundred) Equity Shares representing
4.55% (four point five five per cent.) of the issued, paid-up and voting share capital of the Target Company;

“‘RBI"' means the Reserve Bank of India:
“SCRR" means the Securities Conlracts (Regulation) Rules, 1957, as amended;

‘SEBI (LODR) Regulations” means the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended,;

“SEBI Act” means the Securities and Exchange Board of India Act, 1992, as amended;

“SEBI" means the Secunties and Exchange Board of India;

“Second Closing of SPA 2" has been defined in paragraph 2({b) of Section || {Background fo the Open Offer) of this
Detailed Public Statement;

‘Seller Group 1 Sale Shares” means 45,96 768 (forfy five lakh ninety six thousand seven hundred sixty eight) Equity
shares of the Target Company representing 27.12% (twenty-seven point one two per cent.) of the Voling Share Capital of
the Target Company;

‘Seller Group 2 Sale Shares” means up to 21,82 456 (fwenly one lakh eighty two thousand four hundred fifty six) Equity
Shares representing 12.88% (twelve point eight eight per cent.) of the Volting Share Capital of the Target Company;

“Sellers” means Pushpa Gupta, Dipti Gupta and Manav Gupta (together the “Seller Group 1") and Saru Gupta, Nidhi Gupta
and Jagdish Gupta (together the "Seller Group 27) which is set out in the Share Purchase Agreements (as defined below)
and in paragraph 1(B) of Part | (Acguirer, Sellers, Target Company and Open Offar) of this Detailed Public Statement;
“Share Purchase Agreement 1" or "SPA 1" has been defined in paragraph 2 of Section || (Background to the Open Offer)
of this Detailed Public Statement;

“Share Purchase Agreement 2" or “SPA 2" has been defined in paragraph 2 of Section || {Background fo the Open Offer)
of this Detailed Public Statement;

“Share Purchase Agreements” or "SPAs" has been defined in paragraph 2 of Section |l (Background to the Open Offer)
of this Detalled Public Statement;

“Shareholders' Agreement” or "SHA™ has been defined in paragraph 9 of Section || (Background o the Open Offer) of
this Detailed Public Statement;

“Stock Exchanges” means collectively the BSE Limited and the National Stock Exchange of India Limited;
“Tendering Period" has the meaning ascribed to it under the SEBI (SAST) Regulations;
“Trading Day" means a trading day for equity securiies on BSE Limited and/or the National Stock Exchange of India Limited;

“Trading Window" means the trading window applicable to ‘designated persons of the Target Company in accordance
with the insider trading code of conduct formulated by the Target Company under the Securities and Exchange Board of
India {Prohibition of Insider Trading) Regulations, 2015, as amended from time to time;

‘Tranche 1A Closing Date” has been defined in paragraph 2(a) of Section Il (Background to the Open Offer) of this
Detailed Public Statement:

“Tranche 1A Closing” means the completion of all steps required to be undertaken on Tranche 1A Closing Date, in
accordance with the terms and conditions under SPA 1;

“Tranche 1A Sale Shares” has been defined in paragraph 2(a) of Section || (Background fo the Open Offer) of this
Detailed Public Statement;

“Tranche 1B Closing Date” has been defined in paragraph 7 of Section || {Background to the Open Offer) of this Detailed
FPublic Statement;

“Tranche 1B Closing” means the completion of all steps required to be undertaken on Tranche 1B Closing Date, in
accordance with the terms and conditions under SPA 1;

“Tranche 1B Sale Shares” has been defined in paragraph 2{a) of Section |l (Background fo the Open Offer) of this
Detailed Public Statement:

“Tranche 1B Trade Period” means the period commencing on the day immediately succeeding the Tranche 1A Closing
Date and ending on the 15th {fifteenth) Business Day from the Tranche 1A Closing Date;

“Transaction™ means collectively the Underlying Transachton and the Open Offer;

“‘Underlying Transaction” as has been defined in paragraph 13 of Section |l (Background to the Open Offer) of this
Detailed Public Statement;

“Voting Share Capital” means the total voting equity share capital of the Target Company on a fully diluted basis expected
as of the 10" (tenth) Working Day from the closure of the Tendering Period for the Open Offer; and

“Working Day” means any working day of SEBI.
ACQUIRER, SELLERS, TARGET COMPANY AND OPEN OFFER
Details of Aica Kogyo Company, Limited (Acquirer);

The Acquirer is Alca Kogye Company, Limited, a public limited company incorporated on 20 October 1936 under the laws
of Japan (company registration number: 1800-01-033620). There has been no change in the name of the Acquirer except
the change in name from Aichl Kagaku Kogye Company, Limited to its current name on 1 June 1966. The Acquirer does
not have any promoter or persons in control The contact details of the Acquirer are as follows: telephone number: +81-52-
933-3137, fax number: +81-52-533-3148; and e-mail: nobuyoshi.sakaifdaica.co.jp.

The Acquirer has its registered office at 2288 Nishihone, Kiyosu-shi, Aichi, Japan.

The securities of the Acquirer are not listed on any stock Exchange in India. The Acquirer is a publicly listed company on
the Tokyo Stock Exchange Prime Market and Nagoya Stock Exchange Premier Market in Japan.

The principal activity of the Acquirer is manufacturing of chemical products, laminates and building malerials. The Acquirer
oparates mainly in two segments; (i) the chemical product segment which offers adhesives, construction resins and
specialty and performance materials and (ii) the laminates and bullding matenals segment which offers high pressure
laminates, decorative films, melamine fire retardant decorative panels, countertops, noncombustible decorative panels
and fittings and interior housing materials.

Open offer for acquisition of up to 44,06,496 (forty four lakh six thousand four hundred ninety-six) fully paid-up equity shares of face value of ¥ 5 (Indian Rupees Five) each (the “Equity Shares”) of Stylam Industries Limited (the “Target
Company™), mprﬂnnﬁng 26% (twenty erparcani.j of the 'ln“nﬂnn Share Capital (as defined below), from the Public Shareholders (as defined below) of the Target Company, by Aica Kogye Company, Limited (the "Auqulrnr"'j pursuant to and
in compliance with the requirements of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (the "SEBI (SAST) Regulations”) (the "Open Offer/Offer").
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The Acquirer does not have any promoters or persons in control. The Acquirer does not belong to any group.
There are no persons acting in concert with the Acquirer for the purposes of this Open Offer.

As on date, the total authorized, issued and paid up share capital of the Acquirer is JPY 8,891,000,000 (Japanese Yen
Nine Hundred and Eighty Nine Crores, Ten Lakhs) comprising of 8,75,90,664 (six crore sevenly five lakh ninely thousand
six hundred and sixty four) equity shares, The key shareholders of the Acquirer along with their shareholding are set out
below:

Sr. No. Key Shareholders Number of % of the
Shares Shareholding
1. | The Master Trust Bank of Japan, Ltd. ( Trust Account) 1,11,40 400 1?.?3“;_“
2. -Custndt.r Bank of Japan, Ltd ul;Trust Ace.::nu nt) - | 59-.EI3,EIEID | 9.39%
3. -E-UEiI'IE‘-SS Connections Sﬁareh.nlding Association of Aica Kogyo | 24 54,033 | 3.90%
Company, Ltd,
4, -Emplmy’eﬂ Shareholding Association of Aica Kogyo Company, Ltd, | 16,13, 115 i 2.56%
5. -Cusmdy Bank of Japan, Ltd. (Trust Account 4) | 15,19,400 | 2.41%
6. | STATE STREET BANK AND TRUST COMPANY 505001 | 1400695 | 2.24%
7. |SUMITOMO LIFE INSURANCE COMPANY . 1318000 | 2.09%
8. |Dai Nippon Printing Co., Ltd. | 12,893,743 | 2.05%
9. JP Morgan Securities Japan Co., Ltd. 1,567,633 | 1.20%
10, .TDHD GAS Co., Ltd. | 7,38,359 | 1.47%
| Total - 28,147,378 | 44.81%

.5.5 on date, neither the Acquirér nor its directors or key employees have ﬁny relationship with uf interest in the T.FJFEEII
Company except for the Underlying Transaction, as detailed in section || (Background to the Open Offer) of this Detailed
Public Statement.

As an date, the Acquirer does not hold any Equity Shares or voting rights in the Targel Company. The Acquirer has not

acquired any Equity Shares of the Target Company between the date of the Public Announcement, i.e., 26 December 2025
and the date of this Detailed Public Statement.

As an date, none of the directors of the Acquirer are on the board of directors ("Board”) of the Target Company.

The Acquirer has not been prohibited by SEBI from dealing in securities, in terms of directions issued by SEBI under
Section 11B of the SEBI Act or any other regulations made under the SEBI Act.

As on date, neither the Acquirer nor its directors, or key managerial employees have been categonzed/declared as wilful
defaulters by any bank or financial institution or consortium thereof, in accordance with the guidelines on wilful defaulters
issued by the RBI, in terms of Regulation 2(1)}{ze) of the SEBI (SAST) Regulations.

As on date, neither the Acquirer nor its directors, or key managerial employees have been categorized/declared as fugitive
economic offenders under Section 12 of the Fugitive Economic Offenders Act, 2018 (17 of 2018), in terms of Regulation
2(1)(ja) of the SEBI (SAST) Regulations.

The key financial information of the Acquirer based on its annual audited consolidated financial statements as on and for
the financial years ended on 31 March 2023, 31 March 2024, 31 March 2025 and for the 6 month period from 1 April 2025
to 30 September 2025, is as follows:

Particulars As of and for the As of and for the As of and for the 6 month period from
financial year ended | financial year ended | financial year ended 1 April 2025 to 30
3170_3-2023 ?_1 -ﬂﬂ-EDH 31-!13-2015 SHptember 2025
JPY? INR JPY! INR JF"I"" INR | JPY! INR
Total Revenue 244 ATB 00| 14524438 238602.00 14027412 25129200 14034658 1.23.321.00 72.142.79
Met Income 10,926.00 b.491.14 16.749.00 9 846.74| 18,701.00| 10,444 51 10.136.00 5.920.56
Caming 157.27| 93.43 236,60 139.10 266.36| 148.76 151.29 88.50
Per Share -
i Met Waorth /

:Sharehﬁlée.fs 1.31.EISE-DID5 81.,567.35( - 1,40,033.00 ??,144_155 144 14900 8180456 1.48.339.00 B88,869.89|
Fund

Notes:

(1) JPY in millions except for earnings per share which has been shown in JPY
(2} Profit after tax is taken as Net [ncome,

Source: The exchange rales laken for conversion of the key financial information of the Acquirer from JPY o INR are
from Financial Benchmarks India Private Limited (FBIL). For the period ending 30 September 2025, the closing rate is
INR 0.5991, for the year ending 31 March 2025 the closing rafe is INR 0.5675, for the year ending 31 March 2024 the
closing rate is INR 0.5509 and for the year ending 31 March 2023, the closing rate INR 0.6180, were laken for the
purpose of conversion for Balance sheet and Profit and Loss the average rate For the period ending 30 September 2025,
the average rate is INR 0.5850, for the year ending 31 March 2025 the average rate is INR 0.5585, for the year ending
37 March 2024 the average rate is INR 0.5873 and for the year ending 31 March 2023, the average rate INR 0.5941, were
taken for the purpose of conversion for Balance sheel (Source: hifps/Ywww.fbil.org.in).

Details of Sellers:
The details of the Sellers under the Share Purchase Agreements are as follows!

Name of the | Nature of | Details of  Registered-offiee! Part | Mameofthe | MNameof | Details of Equity Sharesivoting rights held by Sellers
Seller | theentity/ | changein = Residential address = of the group the stock in the Target Company
individual | name in promoter exchange :
the past {if group it India ¢ Pre-transaction™ Post-transaction™
applicable) of the abroa. Number % of Voting| Number | % of Vioting
 Target where listed  of Equity | Share | ofEquity | Share
| Company (fapplicable)  Shares | Capital | Shares | Capital
Seller Group 1
Pushpa Individuat Nt House No 1207, Yes Mt Mot 40.80.404% | 24.08%"|  NIL® MNIL%"
Gugpta™ applicable ' Sector-7, Panchiula, Applicable | applicable
Haryana-134108
Diphi Individual Not House Na 1207, Yes Moot Not 341,400 2.01% MIL MNIL %
Gupta®l applicable | Sector-7, Panchkula, Apphcable | applicable
Haryana-134109
Manay Indlividual Mot House Mo 1207, YesH Mol Mol 3,24 384 1.91% NIL NIL%
Gupta®l applicable | Sector-7, Panchkula, Applicable | applicable

Haryana-134109

Seller Group 2 _
Nidhi | Individual | Nt HouseNo 1576 | Yes |  Not Not 368200  217%| Upta|  Upto

Gupta® applicable Sector-18/0, Applicable | applicable 3682005  217%E
Chandigarh

Saru Individual Not House Mo 1576 Yes MNiot Not 66,254 0.39% Up o Up to

Gupta™ applicable Sector-18/0, Applicable | applicable 66,254% 039%™
Chandigarh

Jagdish Individual hot House No 1576 Yes Mot Not 3164862 [ 18.67T% Upto Up to

Gupta®l applicable Sector-18/0, Applicable | applicable J1,64,762% 18.67%™

_ Chandigarh _
Total 8345504 | 40.24% Up fo Up to

3509 216% 21.23%®
Notes:

{1} The pre-transaction shareholding percentage of the Sellers is calculated after considering the Voting Share Capital of
the Targel Company as on 30 Sepltember 2025.

(2] The post-transaction shareholding of the Sellers reflects the shareholding of the Sellers post consummalion of the
Share Furchase Agreements. Post Transaction shareholding percentages have been calculated assuming that the entire
26.00% (iwenly six per cent.) of the Voling Share Capilal is tendered and accepted in the Open Offer.

(3} Manav Gupta being relaled to Pushpa Gupta and Dipli Guplta, is a part of the promolter group family but has been
classified as public shareholder in the shareholding pattern filed by the Target Company with the Stock Exchanges,

(4) Pushpa Gupta, Dipfi Gupta and Manav Gupta are collectively referred fo as Seller Group 1 and each individually as
Seller 1 and Equity Shares held by Seller Group 1 are referred to as Seller Group 1 Sale Shares.

(5) Nidhi Gupta, Saru Gupta and Jagdish Gupta are collectively referred fo as Seller Group 2 and each individually as
Seller 2 and Equily Shares held by Seller Group 2 are referred to as Sefler Group 2 Sale Shares. Post the consummaltion
of SPA 1, the First Closing of SPA 2 and completion of the Open Offer, the Acquirer shall, if applicable, acquire such
number of Equity Shares of the Target Company from Seller Group 2 to consolidate the Acquirer's shareholding to af
least 40% (forty per cent.) of the issued, paid-up and voting share capital of the Target Company in the manner set out af
Paragraph 2{b} of Section Il (Background to the Open Offer) of this Detailed Public Statement,

Contd
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(6) As of 26 December 2025, Pushpa Gupta owns an aggregate of 40,80 404 Equity Shares in the Target Company. Based
on the inter-se seftlement between the Sellers, Pushpa Gupta proposes o transfer 1,49,420 Equity Shares of the Target
Company to Manit Gupta prior to the Tranche 1A Closing. Accordingly, upon consummation of Tranche 18 in accordance
with SPA 1: (i) the Acquirer will have acquired 39, 30,984 Equity Shares of the Targel Company from Pushpa Gupta; and (i)
Pushpa Gupta will have nil Equity Shares of the Target Company as Pushpa Gupta will have already transferred 1,49,420
Equity Shares of the Target Company to Manit Gupta.

* The Acquirer intends to acquire al least 67,79,224 Equity Shares representing 40% of the Voling Share Capilal pursuant
to SPA 1, the Open Offer and the First Closing of SPA 2 in aggregate. The number of Equity Shares to be acquired
pursuant to the Second Closing of SPA 2 will be based on the extent of the Equity Shares validly tendered and accepted
in the Open Offer.

The Equity Shares to be acquired by the Acquirer will be in the following order of preference as explained in the table
below:

identified Seller 1
Shares of Seller 1
Group (SPA 1)

45,96,768 (forty five lakh ninety six thousand seven hundred sixty eight) Equity Shares
representing 27.12% (fwenty-seven point one two per cent.) of the issued. paid-up and voling
share capital of the Target Company will be purchased from Seller Group 1 in two tranches as
set out in this Detailed Public Statement, prior to the completion of the Open Offer.

100 (one hundred) Equity Shares of the Target Company will be purchased from Jagdish
Gupta prior to the completion of the Open Offer, simuftaneously with the acquisition of Tranche
1A Sale Shares pursuant to and in accordance with SPA 1.

ldentified Seller 2
Shares of Seller 2 (SPA
2 — part of First Closing
of SPA 2)

Identified Seller 2
Shares of Seller 2 (SPA
2 — part of Second
Closing of SPA 2)

Post the consummation of SPA 1 (i.e., acquisition of Tranche 1A Sale Shares and Tranche 18
Sale Shares), the First Closing of SPA 2 and completion of the Open Offer, the Acquirer shall,
if applicable, acquire such number of Equity Shares of the Target Company from Seller Group
2 to consolidate the Acquirer's shareholding to af least 40% (forty per cent,) of the issued, paid-
up and voting share capital of the Target Company in the manner sef out at Paragraph 2{b) of
Section Il {Background to the Open Offer) of this Defailed Public Statement.

The Sellers have not been prohibited by SEBI from dealing in securities in terms of directions issued by SEBI under
Section 11B of the SEBI Act or any other regulations made under the SEBI Act,

On and from the Tranche 1A Closing and First Closing of SPA 2 [conlemplated under the Share Purchase Agreements) and
subject to compliance with the SEBI (SAST) Requlations, the Acquirer will acquire joint control over the Target Company
and the Acquirer shall become a “joint promoter” along with the Existing Promoter Group including in accordance with the
provisions of the SEBI (LODR) Regulations.

Details of Stylam Industries Limited (Target Company):

Stylam Industries Limited is a public listed company, incorporated under the Companies Act, 1956, The Target Company
was incorporated on 28 October 1991 as a private limited company with the name Golden Laminates Private Limited,
The Target Company was converted from a private limited company into a public limited company and consequently the
name was changed to Golden Laminates Limited on 22 October 1992. The name of the Target Company was changed to
its current name on 12 January 2010. There has been no change in the name of the Target Company in the last 3 (three)
years. The conlact details of the Target Company are as follows: +91-1725021555 / + 91-1725021666.

The Target Company has its registered office at 3CO 14, Sector 7C, Madhya Marg, Chandigarh (India)- 160019, india. The
corporate identity number (CIN) of the Target Company is L20211CH1991PLCO11732.

The Equity Shares of the Target Company are listed on the BSE Limited ("BSE"} (Scrip Code; 526951) and the National
stock Exchange of India Limited ("N3E") (Symbol: STYLAMIND). The |1SIN of the Target Company is INE239C01020. In
addition, the Target Company has the permission 1o trade on the Metropolitan Stock Exchange of India. The trading of the
Equity Shares is currently not suspended on the Stock Exchanges.

The Target Company is engaged in the business of manufacturing of interior and exterior designing for products including
a range of laminates, prelam boards, exterior cladding and acrylic solid surface elc.

There are no outstanding shares of the Target Company that have been issued but not listed on the Stock Exchanges.
The Equity Shares of the Target Company are frequently traded in terms of Regulation 2(1)(j) of the SEBI (SAST) Regulations.

The total authorised share capital of the Target Company is £ 9,70,40,000 (Ihdian Rupees Nine Crore Seventy Lakh Forly
Thousand) compnsing of 1,94,08,000 {one crore ninety four lakh eight thousand) Equity Shares of face value of € 5 (Indian
Rupees Five) each.

The total issued, subscrnbed and fully paid-up share capital of the Target Company is ¥ 8,47.40,300 (Indian Rupees Eight
Crore Forly Seven Lakh Forly Thousand Three Hundred) divided into 1,69,.48,060 (one crore sixty nine lakh forty eight
thousand and sixty) fully paid-up equity shares of face value of T 5 (Ihdian Rupees Five) each.

As on the date of this DPS, there are no: {a) partly paid-up Equity Shares; and/or (b) outstanding convertible securities
which are convertible into Equity Shares (including depository receipts and partly or fully convertible debentures), and/or
(e} warrants issued by the Target Company, and/or (d) Equity Shares of the Target Company which are forfeited or kept in
abeyance or locked-in; and/or (2) Equity Shares with differential voting rights; and/or (f) Equity Shares held by promoters
that are pledged or otherwise encumbered.

The key financials of the Target Company based on its annual audited consolidated financial statements as on and for the
financial years ended on 31 March 2023, 31 March 2024, 31 March 2025 and limited review consolidated financials for the
& months period from 1 April 2025 to 30 September 20235 are as follows:

Particulars As of and for the financial years ended
31 March 2023 | 31 March 2024 31 March 2025 6 months period from 1 April
INR INR INR 2025 to 30 September 2025
INR
| Total Revenue (INR crore) 852 | 919 1{}32! STT
|Net Income (INR crare) 96/ 128 121| 66
éEarnings per share (INR) EE,E‘I; fa.75 T1.43i 38.72
|Met worth/ Shareholders’ Funds 412; 537 658 | 723
{INR) (in crore) | |

Source;

i) For 31 March 2023 & 31 March 2024: Annual Reports issued by M/s Mittal Goel & Associates, Chartered Accountants,
(Sanjiv Kumar Gogl, FCS 2107) dated 14 June, 2024, UDIN no. FOOZT107FO00570411

if) For 31 March 2025: Annual Reports issued by M/s Mittal Goel! & Associales, Chartered Accountanls, (Sanfiv Kumar
Goel, FCS 2107) dated August 6, 2025, UDIN no. FOO2107GO00944631

i) For 30 September 2025; hall yearly resuils issued by M/s Mittal Goel & Associates, Chantered Accountants, (Sanfiv
Kumar Goel, FCS 2107) dated 14 November 2025, UDIN no. 2509921ZBMIZLI9834

Details of the Open Offer:

This Open Offer is a mandatory open offer made in compliance with Regulations 3(1) and 4 and other applicable regulations
of the SEB| (SAST) Regulations, pursuant to the execution of the Share Purchase Agreements to acquire more than 25%
(fwenty five per cent.) of the equity share capital and voting rights of the Target Company along with control over the Target
Company by the Acquirer. The Public Announcement announcing the Open Offer, under Regulation 3(1) and Regulation
4 read with Reguilation 13(1) and Regulation 14(1) of the SEBI| (SAST) Regulations, was sent to the Stock Exchanges on
26 December 2025. Please refer to Section |l (Background te the Open Offer) of this Detailed Public Statement far further
information on the Share Purchase Agreements.

This Open Offer is being made by the Acquirer to the Public Shareholders to acquire up to 44,06 496 (forfy four lakh six
thousand four hundred ninefy six) Equity Shares ("Offer Shares") constituting 26% (fwenty six per cent.) of the Voting
Share Capital ("Offer Size"), at a price of ¥ 2,250 (Indian Rupees Two Thousand Two Hundred and Fifty) per Offer Share
("Offer Price"), subject to the receipt of all applicable statutory approval(s) (if any) and the terms and conditions set out
in the Public Announcement, this Detailed Public Statement and to be set out in the letter of offer {"LoF” or "Letter of
Offer”) that is proposed to be issued in accordance with the applicable provisions of the SEBI (SAST) Regulations, after
incorporating the comments of SEEI, if any, on the draft Letter of Offer. In addition, the Underlying Transaction is subject to
the satisfaction of identified conditions precedent specified in the Share Purchase Agreements (unless, if capable of being
waived or deferred, waived or deferred in accordance with the Share Purchase Agreements).

The Offer Price has been arrived at in accordance with Regulation 8(1) and Regulation 8(2) of the SEBI (SAST) Regulations
and has been certified by CA Dilip K. Thakkar (Membership No. 031269; UDIN: 25031269JRRKZA1981), partner of S D
T & Co., Chartered Accountants (Firm Registration No.: 112226W) by way of a cerlificate dated 26 December 2025.

Assuming full acceplance for the acquisition of the Offer Shares (i.e. 44,06, 496 (forly four lakh six thousand four hundred
ninely six) Equity Shares) at the Offer Price (i.e. ¥ 2,250 (Indian Rupees Two Thousand Twa Hundred and Fifty) per
Offer Share), the total consideration payable by the Acquirer in accordance with the SEBI (SAST) Regulations will be
991,46,16,000 (Indian Rupees Nine Hundred and Ninely One Crore Forty Six Lakhs and Sixteen Thousand), subject to
the terms and conditions set out in this Detailed Public Statement and the LoF.

The Offer Price shall be payable in cash in accordance with Regulation 9{1){a) of the SEBI {SAST) Regulations, and
subject to the terms and conditions set out in this DPS and to be set out in the LoF that will be dispatched to the Public
Shareholders in accordance with the provisions of the SEBI (SAST) Regulations.

If the aggregate number of Equity Shares validly lendered in the Open Offer by the Public Shareholders, is more than the
Offer Size, then the Equity Shares validly tendered by the Public Shareholders will be accepted on a proportionate basis,
in consultation with the Manager to the Open Offer, subject to acquisition of a maximum of 44 06,496 (forty four lakh six
thousand four hundred ninety six) Equity Shares, representing 26% (twenty six per cent.) of the Voting Share Capital.

The Public Shareholders who tender their Equity Shares in this Open Offer shall ensure that the Offer Shares are clear from
all liens, charges and encumbrances. The Offer Shares will be acquired, subject to such Offer Shares being validly tendered
in this Open Offer, free from all llens, charges and encumbrances and together with all the rights attached thereto, including
all rights to dividend, bonus and rights offer declared thereof and in accordance with the terms and conditions set out in the
Public Announcement, this Detailed Public Statement and as will be set out in the Letter of Offer and the tendering Public
Shareholders shall have oblained all necassary consents required by them to tender and sell the Offer Shares.

As on the date of this DPS, there are no: (a) partly paid-up Equity Shares; and/or (b) outstanding convertible securities
which are convertible into Equity Shares (including depository receipts and partly or fully convertible debentures), and/or
(e) warrants issued by the Target Company,; and/or (d) Equity Shares of the Target Company which are forfeited or kept in
abeyance or locked-in; and/or (e) Equity Shares with differential voting rights; andicr (f) Equity Shares held by promoters
that are pledged or otherwise encumbered.

All Public Shareholders {including resident or non-resident shareholders) must obtain all requisite approvals required, if
any, lo tender the Offer Shares (including without limitation, the approval from the Reserve Bank of India ("RBI™)) held by
them, and submit such approvals, along with the other documents required to accept this Open Offer. In the event such
approvals are not submitted, the Acquirer reserves the right to reject such Equity Shares tendered in this Open Offer.
Further, if the holders of the Equity Shares who are nol persons resident in India had required any approvals (including
from the RBI, or any other regulatory body) in respect of the Equity Shares held by them, they will be required to submit
such previous approvals, that they would have cblained for holding the Equity Shares, to tender the Offer Shares held by
them, along with the other documents required to be submitted to accept this Open Offer. In the event such approvals are
not submitted, the Acquirer reserves the right to reject such Offer Shares.

Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirer shall have the
option to make payment to such Public Shareholders in respect of whom no statutory or other approvals are required in

order to complete this Open Offer.
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As an the date of this Detalled Public Statement, there are no statutory or other approvals required to acquire the Offer
Shares that are validly tendered pursuant to this Open Offer and/or to complete the Underlying Transaction. However, if
any stalutory or other approvals become applicable prior to the completion of the Open Offer, then the Open Offer would
also be subject to such statutory or other approvals being obtained and the Acquirer shall make necessary applications for

such approvals.

In the event that the conditions precedent as specified in the Share Purchase Agreements (as briefly set out at paragraphs
14(v), 14(vi) and 15(vi) of Section || (Background o the Open Offer) of this Detailed Public Statement), are not satisfied {or
to the extent capable of being waived or deferred, waived or deferred in accordance with the Share Purchase Agreements)
for reasons which are outside the reasonable control of the Acquirer, the Share Purchase Agreements may be terminated
in accordance with its terms and the Acqguirer shall have the right to withdraw this Open Offer in terms of Regulation 23 of
the SEBI (SAST) Regulations. In the event of the Share Purchase Agreements being terminated and a withdrawal of the
Open Offer, a public announcement will be made within 2 (fwo) Working Days of such withdrawal, in the same newspapers
in which the DPS has been published and such public announcement will also be sent to the Stock Exchanges, SEBI and
the Target Company at its registered office.

The Acquirer has no intention to delist the Target Company pursuant to this Open Offer.

This Open Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19(1) of the SEBI (SAST)
Fegulations.

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

In terms of Requlation 25(2) of SEBI (SAST) Regulations, other than as stated in this Detailed Public Statement, the
Acquirer does not have any intention to alienate or plans to dispose of or otherwise encumber any material assets of the
Target Company or of any of its subsidiaries in the next 2 (lwo) years, except: (i) in the ordinary course of business; and/
or (i) as already agreed, disclosed and/or publicly announced by the Target Company; and/or (iii} on account of regulatory
approvals or conditions or compliance with any law that is binding on or applicable to the operations of the Target Company
or its subsidiaries. If the Acquirer intends to alienate any material asset(s) of the Target Company within a period of 2
{two) years of the date of completion of this Open Offer, a special resolution of the shareholders of the Target Company in
accordance with Regulation 25(2) of the SEBI (SAST) Regulations will be taken before undertaking any such alienation of
any material assels.

As per Regulation 38 of the SEBI (LODR) Regulations read with Rules 18(2) and 19A of the SCRR, the Targel Company
is required to maintain at least 25% (twenty five per cent.) public shareholding as determined in accordance with SCRR,
on a continuous basis for listing. If, as a result of the acquisition of Equity Shares pursuant to the Transaction, the public
shareholding in the Target Company falls below the minimum level required as per Rule 19A of the SCRR, then the Seller
Group 2 will ensure that the Target Company salisfies the minimum public shareholding st out in Rule 19A of the SCRR in
compliance with applicable laws and as per the terms and conditions agreed between the Seller Group 2 and the Acquirer
under SPA 2 and Shareholders’ Agreement.

As on the date of Public Announcement the Manager to the Open Offer does not hold any Equity Shares of the Target
Company. The Manager to the Open Offer shall not deal, on its own account, in the Equity Shares of the Target Company
during the Offer Period.

BACKGROUND TO THE OPEN OFFER

This Open Offer is a mandatory open offer being made by the Acquirer in terms of Regulation 3(1) and Regulation 4 of
the SEBI (SAST) Regulations pursuant to the execution of the Share Purchase Agreements to acquire in excess of 256%
{twenty five per cent.) of the equity share capital and voting rights of the Target Company along with joint control over the
Target Company. On and from Tranche 1A Closing and First Closing of SPA 2, the Acquirer shall become a “joint promoter”
of the Target Company along with the Existing Promoter Group.

The Acquirer has entered into two share purchase agreements dated 26 December 2025 (the "Share Purchase Agreements”
or "SPAs"} with Seller Group 1 and Jagdish Gupta (as the confirming party) ("Share Purchase Agreement 1" or "SPA 1")
and the Seller Group 2 ("Share Purchase Agreement 2" or “S5PA 2") (Seller Group 1 and Seller Group 2 collectively referrad
to as "Sellers”) respectively, pursuant to which the Acquirer has agreed to acquire from the Sellers up to 67,79,224 (sixfy
seven lakh seventy nine thousand two hundred fwenty four) Equity Shares of the Target Company representing 40% (forly
per cent.)' of the issued, paid-up and voting share capital of the Target Company in the manner and phases set out below:

a) Pursuant to SPA 1, an aggregate of 45,986,768 (forty five lakh ninety six thousand seven hundred sixty eight)
Equity Shares of the Target Company representing 27.12% (fwenty seven point one two per cent.) of the issued,
paid-up and voting share capital of the Target Company will be acquired from Seller Group 1 (i.e., Pushpa Gupta,
Dipti Gupta and Manav Gupta) in two trancheas as follows:

(iy 16,94 ,806 (sixteen lakh ninety four thousand eight hundred six) Equity Shares representing 10% (fen per cent.)
of the issued, paid-up and volting share capital of the Target Company from Pushpa Gupta ("Tranche 1A Sale
Shares”) on Tranche 1A Closing Date; and

(i} 29,01,962 (twenty nine lakh one thousand nine hundred sixty two) Equity Shares representing 17.12% (sevenleen
point one two per cent.) of the issued, paid-up and voting share capital of the Target Company from Seller Group
1 ("Tranche 1B Sale Shares") on Tranche 1B Closing Date, in the manner set out at paragraph 7 of Section |l
(Background to the Open Offer) of this Detailed Public Statement below.

The transfer of the Tranche 1A Sale Shares shall take place in accordance with the terms and conditions of SPA
1 within 5 (five) Business Days from the date of completion of the following conditions, on a date decided by the
Acquirer ("Tranche 1A Closing Date™): (A) expiry of 21 (twenty one) Working Days from the date of the Detailed
Public Statement, in terms of Regulation 22{2) of the SEBI (SAST) Regulations; and (B) issuance of the conditions
precedent salisfaction certificate in accordance with SPA 1. Simultaneously with the acquisition of the Tranche 1A
Sale Shares on Tranche 1A Closing Date, the Acquirer will acquire 100 {one hundred) Equity Shares of the Target
Company (“First Closing Sale Shares") from Jagdish Gupta pursuant to and in accordance with the terms of SPA 2.
This phase will be known as the first closing of SPA 2 ("First Closing of SPA 2"). SPA 1 will be consummated on the
completion of transfer of both Tranche 1A Sale Shares on the Tranche 1A Closing Date and transfer of the Tranche
1B 3ale Shares on the Tranche 1B Closing Date, pursuant o and in accordance with SPA 1.

' The Acquirer has agreed to acquire from the Sellers up to 67,79.224 (sixly seven lakh seventy nine thousand two
hundred twenty four) Equity Shares of the Target Company representing 40% (forty per cent.) of the issued, paid-up
and voting share capital of the Target Company and may have to acquire a maximum of 90,03,364 (ninety fakh three
thousand three hundred sixty four) Equity Shares of the Target Company representing 53.12% (fifty three point one
two per cent.) of the Voting Share Capital of the Target Company; accordingly, if this Open Offer is fully subscribed,
then the Acquirer would have acquired an aggregate of 90,03,364 (ninety lakh three thousand three hundred sixty
four) Equity Shares (being the sum lotal of (i) 45,968,768 (forty five lakh ninely six thousand seven hundred sixty
efght) Equity Shares representing 27.12% (fwenty seven point one two per cent.) of the issued, paid-up and voting
share capital of the Target Company, comprising (a) 16,94,806 (sixteen lakh ninety four thousand eight hundred
six) Equity Shares representing 10% (ten per cent.) of the of the issued, paid-up and voting share capital of the
Target Company from Pushpa Gupta on Tranche 1A Closing; and (b) 29,01,962 (twenty nine lakh one thousand
nine hundred sixty two) Equity Shares representing 17.12% (seventeen point one Iwo per cent.) of the issued,
paid-up and voling share capital of the Target Company from Seller Group 1 on Tranche 1B Closing, pursuant to
and in accordance with SPA 1; {ii) 100 {one hundred) Equity Shares of the Target Company acquired from Jagdish
Gupta on First Closing of SPA 2, and (iii) 44.06,496 (forty four lakh six thousand four hundred ninety six) Equity
Shares representing 26% (fwenty six per cent.) of the Voting Share Capital of the Target Company from the public
shareholders whose shares have been validly tendered and accepted in this Open Offer).

b)  Post the consummation of SPA 1 (as explained in sub-paragraph {a) above), First Closing of SPA 2 and completion
of the Open Offer, if the Acquirer's shareholding s below 40% (forty per cenl.) of the Voling Share Capital, then
the Acquirer shall acquire such number of Equity Shares of the Target Company, i.e., up to 21,82 356 (lwenly one
lakh eighty two thousand three hundred fifty six) Equity Shares, which together with the 100 (one hundred) Equity
Shares being acquired at the First Closing of SPA 2, shall in aggregate represent 12.88% (twelve point eight eight
per cent.) of the Voting Share Capital, from Seller Group 2 to consoclidate the Acquirer's shareholding to at least 40%
(forty per cent.) of the Voting Share Capital in the following manner: (i) Nidhi Gupta and Saru Gupta shall, in equal
proportion, seall to the Acquirer such number of Equity Shares as may be required for the Acquirer to hold at least 40%
(forty per cent.) of the issued, paid-up and voting share capital of the Target Company; (ii) if the Acquirer does not
consolidate its holding to at least 40% (forfy per cent.) of the issued, paid-up and voting share capital of the Target
Company after the completion of step (i), then Nidhi Gupta shall sell to the Acquirer such additional Equity Shares
held by her as may be required, until her shareholding is reduced to zero or the Acquirer consolidates its holding
lo at least 40% (forty per cent.) of the issued, paid-up and voting share capital of the Target Company, whichever
oceurs first; and thereafter, (iii) if the Acquirer does not consolidate its holding to at least 40% (forty per cent.) of the
izsued, paid-up and voting share capital of the Target Company after the completion of steps (i) and (i), then Jagdish
Gupta shall sell to the Acquirer up to 17.47.902 (seventeen lakh forty-seven thousand nine hundred twa) Equity
Shares as may be required for the Acguirer to consolidate its holding to at least 40% (forty per cent.) of the issued,
paid-up and voting share capital of the Target Company. The sald acquisition shall, if applicable, be subject to the
issuance of the Second Closing Intimation Notice (as defined in SPA 2} by the Acquirer in accordance with the terms of
SPA 2, upon the later of (1) 3 (three) Business Days from the date of recaipt of the refund of the entire balance escrow
amount by the Acquirer; (i) 3 (three) Business Days after issuance of a condition precedent satisfaction certificate
by the Acquirer; or (i} 3 (three) Business Days after issuance of the intimation notice in accordance with SPA 2, and
shall be subject to achieving the Open Offer completion and the terms and conditions set out under SPA 2. This phase
will be known as the second closing of SPA 2 ("Second Closing of SPA 27) and shall lake place within 15 (fifteen)
Business Days from the date of completion of all the conditions mentioned under sub-points (1) to (iil) of this paragraph
and be effected in the manner set out at paragraph 8 of Section |l (Background to the Open Offer) of this Detailed
Public Statement below.

On and from Tranche 1A Closing Date till Second Closing of SPA 2, the Acquirer shall acquire 'Control’ (in terms of the
definition ascribed under Regulation 2(1){e) of the Takeover Regulations) of the Target Company by virtue of the Acquirer
Veto Right becoming effective; and on and from the Second Closing of SPA 2, the Acquirer shall acquire 'Control’ (in terms
af the definition ascribed under Regulation 2(1)(e) of the Takeover Regulations) of the Target Company by virtue of having
the ability to nominate majority of the directors on the Board. The Board shall on the Tranche 1A Closing Date, inter alia,
pass necessary resolutions for appointment of the First Closing Acquirer Nominee Director and for granting the Acquirer
Veto Right to the Acquirer in terms of SPA 1 on the Tranche 1A Closing Date. Further, with effect from Tranche 1B Closing
Date, Seller Group 1 shall cease to hold any Equity Shares of the Target Company (the Seller Group 1 having sold the
entire Tranche 1A Sale Shares and Tranche 1B Sale Shares to the Acquirer) and the members of the Seller Group 1
(who are part of the promoter/ promoter group of the Targel Company) will be declassified as promoters/ promoter group
of the Target Company in terms of the requirements under Regulation 31A of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("SEBI (LODR) Regulations™)’.
Additionally, on the Tranche 1B Closing Date, Seller Group 1 shall provide, to the Target Company, such applications as
may be required under the SEBI (LODR) Regulations, seeking de-classification of the members of Seller Group 1 from
the ‘promaoter and promater group’ of the Target Company. The Target Company shall {f) take on record such applications
(if any) submitted by the relevant members of Seller Group 1 and pay all the dues/claims of Seller Group 1 in accordance
with the tarms and conditions under SPA 1; and (ii) make requisite disclosures to the Stock Exchanges within the timelines
prescribed under Applicable Law.

‘Manav Gupta (member of Seller Group 1) being related to Pushpa Gupta and Dipti Gupta, is a part of the promoter group
family but has been classified as public shareholder in the shareholding pattern filed by the Target Company with the Stock
Exchanges.

On Tranche 1B Closing Date, Seller Group 1 shall: (i) provide to the Target Company unconditional resignation letters
respectively executed by Manav Gupta (recording his resignation from directorship and employment in the Target
Company) and Rajesh Gill (recording her resignation from directorship in the Target Company), in each case, effective
from the Tranche 1B Closing Date, together with, in the case of Manav Gupta, a copy of the executed no claims/full and
final settlement agreement entered into between Manav Gupta and the Target Company in relation to his resignation; (ii)
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provide to the Target Company such application(s) as may be required under Applicable Law seeking de-classification
of Seller Group 1 as ‘promoter and promoter group' of the Target Company {as applicable); and (iii) duly file and/or
reporl, as required under the applicable Foreign Exchange Regulations, the transfer of Tranche 1B Sale Shares to
the Acquirer, in accordance with the terms and conditions set out under SPA 1. On Tranche 1B Closing Date, Seller
Group 2 shall procure that a meeting of the Board is convened to pass the following resolutions: (A) to take on record
the resignations of Manav Gupta and Rajesh Gill; and (B) approve/authorise the filing of all necessary forms/filings/
documents with the Registrar of Companies and all other governmental authorities as required under the Applicable
Laws and within the time limits preseribed for filing each of them under the Applicable Laws and subject to the terms
and conditions set out under SPA 2,

On the First Closing of SPA 2, the Board shall ensure the following resolutions are passed in accordance with the terms
and conditions set out under SPA 2: (i) resignations of: Sachin Batla (as a director and 'Occupier’ under Factories
Act), Tirloki Nath Singla (as a director) and Vinod Kumar (as an independent director); (ii) approve the appointment of
Manit Gupta as the "Occupier” of all the establishments of the Target Company registered under the Factories Act; (iii)
approve the appointment of the director nominated by the Acquirer as an additional director; (iv) approve the granting of
the Acquirer Veto Right to the Acquirer; (v) approve the appointment of Dr. 5. K. Agarwal as an additional independent
director; (vi) approving the appointment of Sunil Kumar Sood, an existing independent director of the Target Company,
as the new chairperson of the Board in place of Jagdish Gupta (who shall continue on the Board as the Managing
Director but shall demit the position of chairperson/ chairman of the Board); (vii) convening a meeling of shareholders
of the Targel Company for the appointment of directors set out at (iii) and (v) above, and (viii) approve/authorise the
fiting of all necessary forms/filings/documents with the Registrar of Companies and all other governmental authorities
as required under the Applicable Law and within the time limits prescribed for filing each of them under the Applicable
Law and subject to the terms and conditions set out under SPA 2. On the Second Closing of SPA 2, the Board shall
convene a meeling to: (i) re-constitute the Board in accordance with the Shareholders’ Agreement (defails provided
below) to take on record the appointment of the Acguirer nominee directors as additional directors on the Board and
appointment Tirloki Nath Singla as additional independent director to the Board and such other actions so as to ensure
the composition of the Board is in accordance with the Shareholders' Agreement; (ii) re-constitute the commitiees of
the Target Company; {lil) approve the Restated Articles {i.e. the articles of association to be adopted by the Target
Company, in terms of the Shareholders' Agreement) and convene a meeting of the shareholders of the Target Company
for adoption of the Restated Articles and for appointment of the directors nominated/recommended by the Acquirer and
appointment of Tirloki Nath Singla; and (iv) approve/authorise the filing of all necessary forms/filings/documents with
the Registrar of Companies and all other governmental authorities as required under the Applicable Laws and within
the time limits prescribed for filing each of them under the Applicable Laws and subject to the terms and conditions set
out under SPA 2,

The parties to the SPAs have mutually agreed that the sale and purchase of such Equity Shares under both the SPAs is
proposed to be executed at a price of ¥ 2,250 (Indian Rupees Two Thousand Two Hundred and Fifty) per Equity Share
("SPAs Price"), (which is the same as the Offer Price), in compliance with Applicable Law, including the Foreign Exchange
Management Act, 1999, the Foreign Exchange Management (Non-debt Instruments) Rules, 2019 and the SEBI (SAST)
Regulations.

The transfer of the Tranche 1A Sale Shares as contemplated under SPA 1 will be effected as a negotiated "off-market’
transaction on Tranche 1A Closing Date. With respect to the transfer of the Tranche 1B Sale Shares, if, during the
Tranche 1B Trade Period, the SPAs price of the Tranche 1B Sale Shares falls within the range of the per share price
permitted under the Block Deal Circular ("Match Day") (and subject to the Acquirer not being restricted from acquiring
shares under the proviso to Requlation 18(6) of the Takeover Requlations), Tranche 1B closing shall be consummated
through the block deal mechanism permitted under the Block Deal Circular on the floor of the relevant Stock Exchange
during the Block Deal Window on the Trading Day immediately following the Match Day within the Tranche 1B Trade
Period ("Scenario 1"). If, during the Tranche 1B Trade Peniod, the SPAs Price of the Tranche 1B Sale Shares does not
fall within the range of the per share price permitted under the Block Deal Circular, then the consummation of the Tranche
1B Closing shall automatically take place as an ‘off-market transaction’ on the Business Day immediately following the
expiry of the Tranche 1B Trade Period in accordance with the terms and conditions under SPA 1 ("Scenario 2"). Tranche
1B Closing shall take place in case of Scenario 1, on the date immediately following the Match Day and in case of
Scenario 2, on the date immediately following the expiry of the Tranche 1B Trade Period (“Tranche 1B Closing Date").
Further, the sale and purchase of the Equity Shares under SPA 1 may be consummated through a mutually agreed
escrow arrangement! mechanism,

The transfer of the First Closing Sale Shares under 3PA 2 shall be effected as a neqgotiated "off-market’ transaction on
the same date as Tranche 1A Closing Date. The transfer of the Equity Shares contemplated under the Second Closing
of SPA 2 shall, if permissible, be effected either through the block deal mechanism in terms of the Block Deal Circular, or
‘off-market’, as may be determined by the Acquirer in accordance with the terms and conditions set out under SPA 2.

The Acquirer, the Existing Promoter Group and the Target Company have also entered into a shareholders’ agreement
dated 26 December 2025 ("Shareholders' Agreement”’ or “SHA"), inter alia, to record the understanding in respect of
their mutual rights and obligations. Pursuant to the SHA, the Acquirer has the right (but not an obligation) to acquire
additional Equity Shares of the Target Company in the manner set out below:

a) On and from the consummation of Second Closing of SPA 2, the Acquirer will be entitled to exercise the call option
to acquire additional Equity Shares from the members of the Existing Promoter Group so that the shareholding of the
Acquirer is consolidated to Majority Shareholding upon (i) occurrence of an Existing Promoter Group's Event of Default
(as defined in the SHA); (ii) ococurrence of any Unresolved Deadlock Event (as defined in the SHA); and (iii) any time
after 5 (five) years from the date of execution of the Shareholders’ Agreement, subject to the compliance with the SEBI
(SAST) Regulations and terms and conditions set out under the SHA,

b} Where the Tranche 1A Closing or the Tranche 1B Closing under SPA 1 or the First Closing of SPA 2 or Second
Closing of SPA 2 does not occur in accordance with SPA 1 and SPA 2 respectively, on account of either (i) any of the
conditions precedent identified in SPA 1 and SPA 2 not being fulfilled in accordance with the terms and condifions
set out under SPA 1 and SPA 2 respectively; or (ii) a fallure, inability or default by any member of Seller Group 1
or Seller Group 2 under SPA 1 and SPA 2 respectively to sell the Equity Shares required to be transferred by them
to the Acquirer pursuant to the provisions of SPA 1 and SPA 2 respectively, then on and from the occurrence of
sub-paint (i) or {ii) of this paragraph, the Acquirer shall have the right to sell up to all the Equity Shares held by the
Acquirer to the Existing Promoter Group subject to compliance with Applicable Law and terms and conditions set
aut under the SHA.

c)  If any member of the Exisling Promoter Group proposes to transfer all or any portion of their holding in the Target
Company to any other person other than a member of the Existing Promoter Group, the Acquirer will have a prior
right to purchase such securities by itself or through its affiliate, subject to the terms and conditions set out under
the SHA.

Further, pursuant to the SHA, the Existing Promoter Group have the right (but not an obligation) to sell their Equity Shares
in the manner set oul below:

a} The members of the Existing Promoter Group will be entitled to sell such number of Existing Promoter Securities to
the Acquirer upon occurrence of an Acquirer's Event of Default (as defined in the SHA) in accordance with the terms
and conditions set out under the SHA.

b) If at any time, the Acquirer proposes to transfer Equity Shares of the Target Company aggregating to more than
12.5% (twelve point five per cent.) of the issued, paid-up and voting share capital of the Target Company to any
person, then the members of the Existing Promoter Group will be entitled to sell such number of Equity Shares that
is equal to the number of Equity Shares that will be sold by the Acquirer in accordance with the terms and conditions
set out under the SHA.

Simultaneously with the acquisition of Equity Shares under the SPAs and the Open Offer aggregating to at least 40% (forty
per cent.) of the issued, paid-up and voting share capital of the Target Company, the Acquirer shall, in accordance with
Applicable Law, including the SEBI (SAST) Regulations, nominate up to 8 (eighl) directors, each of whom shall be either
executive or non-executive (non-indepandent) directors and recommend 1(one) independent director to the Board, in the
manner set out in the SHA. The chairperson of the Board shall be an independent director recommended by the Acquirer.
The Existing Promoter Group shall have the right to collectively nominate 2 (fwo) directors on the Board. Jagdish Gupta
and Manit Gupta shall continue to be the managing direclor and whole-time director of the Target Company, respectively,
subject to the terms and conditions set out under the SHA. This right of the Existing Promoter Group to nominate members
to the Board is subject to the collective Voting Share Capital held by the Existing Promoter Group in the Target Company
being above 5% (five per cent.).

Since the Acquirer has entered into an agreement to acquire voting rights in excess of 25% (fwenty five per cent.) of
the equity share capital and exercise joint control over the Target Company on and from the Tranche 1A Closing and
First Closing of SPA 2, this Open Offer is being made under Regulation 3(1) and Regulation 4 of the SEBI! (SAST)
Regulations. Pursuant to the Tranche 1A Closing and First Closing of SPA 2, the Acquirer shall become a “joint
promoter” along with the Existing Promoter Group of the Target Company in accordance with the provisions of the
SEBI (LODR) Regulations.

The proposed sale and purchase of Equity Shares under the Share Purchase Agreements (as explained in paragraphs 2
to 12 of this Section Il (Background to the Open Offer) of this Detailed Public Statement) is referred to as the "Underlying
Transaction”. Details of the Underlying Transaction pursuant to the Share Purchase Agreements is set out below:

Type of Mode of transaction® Equity Shares/ Total Mode of | Regulation
transaction | (Agreement/ Allotment/ market Voting rights consideration | payment | which has
(direct / purchase) acquired! proposed | for shares/ triggered
indirect) to be acquired voting rights
Number =% vis-a- |  acquired
vis total
Equity/
Voting
Share
Capital
Direct Share Purchase Agreements -| Upto Upto | ¥991,46,16,000 Cash Regulation
The Acquirer has entered into | 67,79,224 40% of | (Indian Rupees 3{1) and
two share purchase agreements Equity the Voting | Nine Hundred Regulation 4
dated 26 December 2025 with | Shares Share and Ninety of the SEBI
Seller Group 1 and Jagdish Gupta Capital One Crore (SAST)
(as the confirming party) and Forty Six Lakhs Regulations.
the Seller Group 2 respectively, and Sixleen
pursuant to which the Acquirer Thousand)
has agreed to acguire from the
Sellers up to 67,779,224 (sixly |
seven lakh seventy nine thousand
two hundred twenty four) Equity
Shares of the Target Company
representing 40% (forty per
cent.) of the issued, paid-up and
voting share capital of the Target
Company In the manner and
phases set out below:

Type of
transaction
(direct /

indirect)

Mode of transaction®

(Agreement/ Alletment/ market

purchase)

Equity Shares/
Voting rights
acquired/ proposed
to be acquired

Number | % vis-a-
vis total
Equity/
Voting
‘Share
Capital

Total
consideration
for shares/
voting rights
acquired

Mode of
payment

Regulation
which has
t_rlgnnrnd

b

Pursuant to SPA 1, an
aggregate of 4596768
(forly five lakh ninety six
thousand seven hundred
sixty eight) Equity Shares
of the Target Company
representing 27 12%
(twenty seven point one
fwo per cenl) of the
issued, paid-up and voting
share capital of the Target
Company will be acquired
from Seller Group 1 (i.e.,
Fushpa Gupta, Dipti Gupta
and Manav Gupta) in two
tranches as follows:

(iy 1694806 (sixleen
lakhr  ninety  four
thousand eight
hundred six) Equity
shares representing
10% (ten per cent.)
of the issued, paid-
up and wvoting share
capital of the Target
Company from
Pushpa ©Gupta on
Tranche 1A Closing
Date; and

(i) 29,01,962 (twenty nine
lakh  one thousand
mine  hundred  sixty
fwo) Equity Shares
representing 17.12%
(seventeen point
one two per cent.)
of the issued, paid-
up and voling share
capital of the Target
Company from Seller
Group 1 on Tranche
1B Closing Date in
the manner set out at
paragraph 7 of Section
Il (Background fo
the Open Offer) of
this Detailed Public
Statement.

The transfer of the Tranche
1A Sale Shares shall take
place in accordance with
the terms and conditions
of SPA 1 within 5§ (five)
Business Days from the
date of completion of the
following conditions, on
a date decided by the
Acquirer: (A) expiry of 21
(fwenfy one) Working Days
from the date of the Detailed
Public Statement, in terms
of Regulation 22(2) of the
SEB| (SAST) Regulations;
and (B} issuance of the
conditions precedent
satisfaction certificate in
accordance with SPA 1.
Simultaneously with the
acquisition of the Tranche 14
Sale Shares on Tranche 1A
Closing Date, the Acqguirer
will acquire 100 (one
hundred) Equity Shares of
the Target Company from
Jagdish Gupta pursuant to
and in accordance with the
terms of SPA 2. This phase
will be known as the First
Closing of SPA 2. SPA 1
will be consummated on
the completion of transfer
of both Tranche 1A Sale
Shares on the Tranche 1A
Closing Date and transfer of
the Tranche 1B Sale Shares
on the Tranche 1B Closing
Date, pursuant to and in
accordance with SPA 1.

Post the consummation
of SPA 1 (as explained
in sub-paragraph  (a)
above), First Closing of
sPA 2 and completion
of the Open Offer, if the
Acquirer's shareholding
is below 40% (forly per
cent.) of the Voting Share
Capital, then the Acquirer
shall acquire such number
of Equity Shares of the
Target Company, i.e., up to
21,82 356 (twenty one lakh
eighty two thousand three
hundred fifty sfx) Equity
Shares, which together with
the 100 (hundred) Equity
Shares being acquired at
the First Closing of SPA 2,
shall in aggregate represent
12.88% (twelve point eight
eight per cent.) of the Voting
Share Capital, from Seller
Group 2 to consolidate the
Acquirer's shareholding
to at least 40% (forly per
cent,) of the Voting Share
Capital in the manner set
out at Paragraph 2(b) of
Section Il (Background
fo the Open Offer) of this
Detailed Public Statement.
The said acquisition shall,
if applicable, be subject to
the issuance of the Second
Closing Intimation MNotice
(as defined in SPA 2) by
the Acquirer in accordance
with the terms of SPA 2,
upon the later of (i) 3 (three)
Business Days from the
date of receipt of the refund
of the entire balance escrow
amount by the Acquirer,
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Type of Mode of transaction® Equity Shares/ Total Mode of | Regulation
transaction | (Agreement/ Allotment/ market Voting rights consideration | payment | which has
(direct / purchase) acquired/ proposed | for shares/ triggered
indirect) to be acquired voting rights
Number @ % vis-a- | acquired
vis total
Equity/
Voting
Share
Capital

(i) 3 (three) Business Days
after issuance of a condition
precedent satisfaction
cerlificate by the Acquirer;
or (ii) 3 (three) Business
Days after issuance of
the intimation notice in
accordance with SPA 2,
and shall be subject to
achieving the Open Offer
completion and the terms
and conditions set out
under SPA 2. This phase
will be known as the second
closing of sPA 2 and shall
take place within 15 (fiffeen)
Business Days from the
date of completion of all the
conditions mentioned under
sub-points (i} to (i) of this
paragraph and be effected
in the manner set out at
paragraph 8 of Section I
(Background to the Open
Offer) of this Detailed Public
Statement.

The completion of the Underlying
Transaction s  subject to
the satisfaction (walver or
deferment, if applicable) of
identified conditions precedent in
accordance with the SPAs: The
transfer of Equity Shares from the
Sellers to the Acquirer pursuant to
the SPAs are to be consummated
at the SPAs Price.

(i)

i)

(i)

(iv)

(v)

(i)

{wil)

@ Please refer to paragraphs 2 to 12 of Part Il (Background fo the Open Offer) of this Detailed Public Statement for further
details in connection with the Underlying Transaction.

14. The salient features of SPA 1 are set out below:

SPA 1 sets forth the terms and conditions agreed between the Acquirer and Seller Group 1 and their respective rights
and obligations,

On the Tranche 1A Closing Date, Jagdish Gupta shall procure that a meeting of the Board is convened; and at such
meeling of the Board, Manav Gupta, in his capacity as a director on the Board, shall take all necessary steps and
extend all necessary cooperation to the Acquirer, the Targel Company and Jagdish Gupla towards ensuring the
passing of necessary resolutions by the Board for: {a) the appointment of the First Closing Acquirer Nominee Director
as an additional director on the Board; (b) the granting of the Acquirer Veto Right to the Acquirer; (c) approving the
appointment of Manit Gupta as the "occupier” of all the establishments of the Target Company registered under the
Factories Act; (d) approving the appointment of Dr. 5 K. Agrawal as an additional independent director on the Board,
and (e) approving the appointment of Sunil Kumar Sood, an existing independent director of the Target Company,
as the new chairperson of the Board in place of Jagdish Gupta (who shall continue on the Board as the Managing
Director but shall demit the position of chairperson/ chairman of the Board).

On Tranche 1B Closing Date Seller Group 1 shall infer alia, provide to the Target Company: (a) unconditional
resignalion letters respectively executed by Manav Gupta recording his resignation from directorship and employment
and Rajesh Gill recording her resignation from directorship, in each case, effective from the Tranche 1B Clasing Date
together with, in the case of Manav Gupta, a copy of the executed Full and Final Settlement Agreement (as defined
in SPA 1) entered into between Manav Gupta and in relation to his resignation; (b) such applications as may be
required in terms of the Applicable Law seeking de-classification of Seller Group 1 as ‘promoter and promoter group’
of the Target Company; (iii) duly file/report as required under applicable Foreign Exchange Regulations, the transfer
of Tranche 1B Sale Shares to the Acquirer in accordance with the terms and conditions set out under SPA 1.

The transfer of the Tranche 1A Sale Shares as contemplated under SPA 1 will be effected as a negotiated ‘off
market' transactions on the Tranche 1A Closing Date. With respect to the transfer of the Tranche 1B Sale Shares,
if, during the Tranche 1B Trade Period, the SPAs Price of the Tranche 1B Sale Shares falls within the range of
the per share price permitted under the Block Deal Circular ("Match Day”) (and subject to the Acquirer not being
restricted from acquiring shares under the proviso to Regulation 18(6) of the Takeover Regulations), Tranche 18
closing shall be consummated through the block deal mechanism permitted under the Block Deal Circular on the
floor of the relevant Stock Exchange during the Block Deal Window on the Trading Day immediately following the
Match Day within the Tranche 1B Trade Period ("Scenario 1°). If, during the Tranche 1B Trade Period, the SPAs
Price of the Tranche 1B Sale Shares does not fall within the range of the per share price permitted under the Block
Deal Circular, then the consummation of the Tranche 1B Closing shall automatically take place as an 'off-market
transaction’ on the Business Day immediately following the expiry of the Tranche 1B Trade Period in accordance
with the terms and conditions under SPA 1 ("Scenario 2°). Tranche 1B Closing shall take place in case of Scenario
1, on the date immediately following the Match Day and in case of Scenario 2, on the date immediately following
the expiry of the Tranche 1B Trade Period ("Tranche 1B Closing Date”). Further the sale and purchase of the
Equity Shares under SPA 1 may be consummated through a mutually agreed escrow arrangement/mechanism.

Tranche 1A Closing is infer alia, subject to the fulfilment of the conditions precedent as specified under SPA 1,
including the following key conditions precedent among others:

(@) Selier Group 1 and the Acquirer being in compliance with their respective obligations and covenants under SPA
1 that are required to be complied with by them prior to Tranche 1A Closing;

(b) there being no prohibition or restriction on Seller Group 1 or the Acquirer under Applicable Law restraining the
Tranche 1A Closing or consummation of the transactions under SPA 1;

(e} no Material Adverse Change (as defined under SPA 1) having occurred;

(d) the warranties pertaining to Seller Group 1 and the Acquirer being true, accurate, complete and not miskeading
in all respects;

(e) each member of Seller Group 1 providing to the Acquirer a 281 Certificate (as defined in SPA 1);

(f) Seller Group 1 ensuring that the documents to be filed in relation to Form FC-TRS, or such other equivalent
reporting or filing prescribed under the Foreign Exchange Regulations, for the transfer of Tranche 1A Sale
Shares and Tranche 1B Sale Shares, being in accordance with the terms and conditions set out under SPA 1
and the Acquirer providing all such information and documents required in relation to such reporting or filing:

(g) Seller Group 1 and Jagdish Gupta providing evidence of the following (A) that the Pending Rattan Devi Settlerment
Step (as defined in SPA 1) has been completed, (B) that the Rattan Devi Settlement Agreement (as defined in
SPA 1) continues to be in full force and effect and has not been amended or terminated; (C) the filing of the
Rattan Devi Settlement Agreement with the relevant court{s) resulting in the complete waiver and withdrawal
by each of the parties thereunder of all claims, disputes and/or legal proceedings against the other parties in
relation to the Rattan Devi Shares, (D) the transfer of 1,49 420 Equity Shares of the Company by Pushpa Gupta
to Manit Gupta in terms of the Rattan Devi Setllement Agreement such that upon consummation of such transfer,
Pushpa Gupta is the legal and beneficial owner of an aggregate of 39.30,984 Equity Shares; (E) details of demat
accounts, and the latest demat holding statements of the ultimate holders of the Rattan Devi Shares (as defined
in SPA 1), clearly identifying the Persons holding the Rattan Devi Shares and the quantum of such shares held
by the Persons; and (F) the latest BENPOS statements of the Target Company to be provided by Jagdish Gupta;

(h) the Acquirer having made an open offer and filed the relevant open offer documents which are required to be
filed prior to Tranche 1A Closing in accordance with the SEBI (SAST) Regulations; and

(I} the Acquirer having deposited 100% (one hundred per cent.) of the Maximum Consideration (defined below)
in the Escrow Account (defined below) in accordance with the SEBI (SAST) Regulation and having provided
documentary evidence of such deposit ta the Seller Group 1.

The Tranche 1B Closing shall be conditional on: {(a) the ocourrence of the Tranche 1A Closing in accordance with
SPA 1; (b) seller Group 1 being deemed to have provided a confirmation to the Acquirer that as on the Tranche 18
Closing Date, each of the identified Sellers Group 1's conditions precedent as specified in SPA 1 have been fulfilled
and continue to remain fulfilled, and (c) the Acquirer being deemed to have provided a confirmation to Seller Group
1 that as on the Tranche 1B Closing Date, each of the identified Acquirer's conditions precedent as specified in SPA
1 have been fulfilled and continue to remain fulfilled, with reference to the Tranche 1B Closing.

SPA 1, inter alia, provides for the following clauses:

(a) customary fundamental warranties as specified in SPA 1 (backed by indemnity) provided by Seller Group 1 to
the Acquirer and customary warranties provided by the Acquirer to Seller Group 1,

(p) confidentiality clause that provides for standard obligations on the Acquirer and Seller Group 1 to maintain
confidentiality;

() notice clause that sets out the various prescriptions with respect to the mode of communication and provides
the address of corespondence between the Acquirer and Seller Group 1; and

(d) governing law and jurisdiction clause that sets out the governing law for 3PA 1 lo be the laws of India, as well
as sets oul the dispute resolution mechanism in the event of any dispute with respect to SPA 1 thal may arise
between the Acquirer and Seller Group 1,

E .. .

15. The salient features of SPA 2 are sat aut below:

(1)

(if)

(iii)

(iv})

(v]

(wi)

(&)

(b)

SPA 2 sets forth the terms and conditions agreed between the Acquirer and Seller Group 2 and their respective rights
and obligations.

Simultaneously with the acquisition of the Tranche 1A Sale Sharas on Tranche 1A Closing in accordance with SPA 1,
the Acquirer will acquire 100 {one hundred) Equity Shares of the Target Company representing 0.0006% (zero point
zero zero zero six per cent. ) of the Voting Share Capital of the Target Company from Jagdish Gupta.

FPost the consummation of SPA 1, First Closing of SPA 2 and completion of the Open Offer, the Acguirer shall, in the
event the Acquirer’s shareholding pursuant to the foregoing (i.e., consummation of SPA 1, First Closing of SPA 2 and
completion of the Open Offer) is below 40% (forly per cent.) of the issued, paid-up and voling share capital of the
Target Company, acquire such number of Equity Shares of the Target Company from Seller Group 2 to consclidate
the Acquirer's shareholding fo at least 40% (forfy per cent.) of the issued, paid-up and voting share capital of the
Target Company, in the manner set out at paragraph 2(b) of Section |l (Background to the Open Offer) of this Detailed
Public Statement.

On the First Closing of SPA 2, Seller Group 2 shall procure that a meeting of the Board is convened and shall
ensure the following resolutions are passed in accordance with the terms and conditions set out under SPA 2: (a)
taking on record the resignations of: Sachin Bhatla {(as a director and 'Occupier’ under the Factories Act), Tirloki
Math 3ingla (as a director) and Vinod Kumar (as an independent director); (b) approve the appointment of Manil
Gupta as the "Occupier” of all the eslablishments of the Target Company registered under the Factories Act; (c)
approve the appointment of the First Closing Acquirer Nominee Director as an additional director on the Board; (d)
approve the appointment of Dr. S.K. Agrawal as an additional independent director on the Board; (e) approve the
appointment of Sunil Kumar Sood, an existing independent director of the Target Company, as the new chairperson
of the Board in place of Jagdish Gupta (who shall continue on the Board as the Managing Director but shall demit the
position of chairperson/ chairman of the Board); (f) approve the granting of the Acquirer Veto Right to the Acquirer;
(g) convening a meeling of the Shareholders for the appointment of the First Closing Acquirer Nominee Director
and Dr, S.K. Agrawal, both of whom shall be regularised and appointed as a Director at such general meeting of
the Target Company; and (h) approve and authorise the filing of all necessary forms/ilings/documents with the
Registrar of Companies and all other Governmental Authorities as required under Applicable Law, within the time
limits prescribed for filing each of them under Applicable Law.

The transfer of the Equity Shares under the First Closing of SPA 2 shall be effected as a negotiated ‘off market’
transaction on the First Closing of SPA 2, The transfer of the Equity Shares as conlemplated under the Second
Closing of SPA 2 shall, if applicable, be effected either through the block deal mechanism in terms of the SEBI
circular bearing reference SEBI/HO/MRD/POD-IICIR/PI2025/134 dated & October 2025, or off-market, as may be
determined by the Acquirer in accordance with the terms and conditions set out under SPA 2.

The consummation of SPA 2 is infer alia, subject to the fulfilment of the conditions precedent as specified under
SPA 2:

the First Closing of SPA 2 shall be subject to the fulfilment of the following key conditions precedent among others:
(1} the Seller Group 2's compliance with their obligations and covenants under SPA 2;

{2) there being no prohibition or restriction under the Applicable Law restraining the closing or the consummation
of the transactions under SPA 2;

{3) no Material Adverse Effect (a5 defined under SPA 2) having occurred;

(4) the warranties pertaining to Seller Group 2 {including the business warmranties set out under SPA 2) being true,
accurate, complete and not misleading in all aspects relating to the First Closing of SPA 2;

(5) Jagdish Gupta providing to the Acquirer; (i) 281 Certificate (as defined in SPA 2); and (i) relevant screenshots
from Jagdish Gupta's account on the income tax portals (including the income tax and indirect tax department's
website and TRACES website) taken not earlier than 3 (three) Business Day prior to the issuance of the certificate
set out at (1) above,

(6) Jagdish Gupta ensuring that the documents to be filed in relation to Form FC-TRS, or such other equivalent
reparting or filing prescribed under the Foreign Exchange Regulations, for the transfer of Seller Group 2 Shares
to the Acquirer, being in accordance with the terms and conditions set out under SPA 2;

(7} Jagdish Gupta providing evidence of the following (i) the Pending Rattan Devi Settlement Step (as defined in
SPA 2) having been completed, (i) the Rattan Devi Settlement Agreement (as defined in SPA 2) continues to
ba in full force and effect and has not been amended or terminated; (iil) the filing of the Rattan Devi Settlement
Agreement with the relevant court(s) resulting in the complete waiver and withdrawal by each of the parties
thereunder of all claims, disputes and/or legal proceedings against the other parties in relation to the Rattan
Devi Shares (as defined in SPA 2); (iv) the transfer of 1,49,420 Equity Shares of the Target Company by Pushpa
Gupta to Manit Gupta such that upon consummation of such transfer, Pushpa Gupta is the legal and beneficial
owner of an aggregate of 39,30,984 Equity Shares in the Target Company; and (v) details of demat accounts,
and the latest demat holding statements of the ultimate holders of the Rattan Devi Shares, clearly identifying
the Persons holding the Rattan Devi Shares and the quantum of such shares held by the Persons; and (vi) the
latest BENPOS statements of the Target Company.

(8) Seller Group 2 shall ensure that:

A. within 15 (fiffeen) days from the date of execution of SPA 2, the Target Company has oblained the
prior written consent of the State Bank of India for the consummation of the Underlying Transaclion, in
accordance with the terms of the sanction letter dated 2 December 2024, issued by State Bank of India
in favor of the Target Company ("SBI Facility™) and shall have provided the Acquirer with a copy of such
consent immediately on receipt thereof by the Target Company; or

B. in the event that the condition mentioned in sub-clause (A) above is not fulfilled to the satisfaction of the
Acquirer (acting reasonably), (x) the Targel Company causes State Bank of India to withdraw and cancel
(in full) the SBI Facility; and (y) the Target Company obtains a written certificate from the State Bank of
India confirming such withdrawal and canceliation of the SBI Facility along with a confirmation that no dues
whatsoever are owing to State Bank of India pursuant to and under such SBI Facility.

(9) issuance of the conditions precedent satisfaction certificate by the Acquirer in accordance with the terms and
conditions set out under SPA 1;

(10) Seller Group 2 ensuring thal the Target Company has procured the no-objection certificates for groundwater
extraction from the Haryana groundwater Governmental Authority, for Plant 1 (as defined under SPA 2);

(11) Seller Group £ ensuring that Target Company’s policy for determination of materiality of an event or information
(materiality policy) has been duly amended in line with the SEBI (LODR) Regulations specifically to appropriately
reflect the prescribed criteria for determination of materiality of events (specifically the criteria relating to the
amission of an evenl or information);

(12) Seller Group 2 shall ensure that the Target Company has obtained the prior written consent of Anil Jain, for the
consummation of the Underlying Transaction in accordance with the terms of the Chandigarh Lease Deed (as
defined under SFPA 2), and

{13) In the event that any of the conditions mentioned under sub-clause 10, 11 or 12 above are waived (partially or
completely) by the Acquirer, Seller Group 2 shall take all steps necessary (and shall cause the Target Company
to take all steps necessary) to fulfil these conditions within a pernod of 3 (three) months from the date of the first
closing of SPA 2 to the satisfaction of the Acguirer.

the Second Closing of SPA 2 shall be subject to the fulfilment of the following key conditions precedent among
others:

(1) the Seller Group 2's compliance with their obligations and covenants under SPA 2;

(2) there being no prohibition or restriction under the Applicable Law restraining the closing or the consummation
of the transactions under SPA 2;

{3) no Material Adverse Effect (as defined under SPA 2) having occurred;

{4} the warranties pertaining to Seller Group 2 (including the business warranties set out under SPA 2) being true,
accurate, complete and not misleading in all aspects relating to the Second Closing of SPA 2;

(5) Seller Group 2 ensuring that the Restated Articles (i.e, the articles of association to be adopted by the Target
Company, in terms of the Shareholders’ Agreement) Is in agreed form in accordance with the terms and
conditions set out under SPA 2;

(6) Each member of Seller Group 2 providing to the Acquirer: (i) 281 Certificate (as defined in SPA 2); and
{il) relevant screenshots from Seller Group 2 account on the income tax portals (including the income tax and
indirect lax department’s website and TRACES website) taken not earlier than 3 (three) Business Day prior to
the Second Closing of SPA 2;

(7) Seller Group 2 ensuring that the documents to be filed in relation to Form FC-TRS, or such other equivalent
reporting or filing prescribed under the Foreign Exchange Regulations, for the transfer of Seller Group 2 Shares
to the Acquirer, being in accordance with the terms and conditions set out under SPA 2;

(8) completion of: (i} the Open Offer; (i) consummation of SPA 1; and {iii) the First Clasing of SPA 2,

(9) Seller Group 2 taking all necessary steps including convening an extraordinary general meeting of the Targel
Company and voting in favour of the appropriate resolutions at such meeting to ensure that the articles of
association of the Target Company are successfully amended to expand the maximum Board strength to 15
(fifteen), as soon as practicable after the First Closing of SPA 2,

(10} Seller Group 2 ensuring that the relevant employment agreements with Jagdish Gupta and Manit Gupta
{including with respect to the compensation structure pursuant to the Second Closing of SPA 2) have been duly
exacuted in accordance with the terms and conditions set out under SPA 2;

(11) Seller Group 2 shall, in the presence of the representatives of the Acquirer, conduct a physical verification of:
(i} inventories and corresponding write-offs (if any); and (ji} fixed assets (including capital work in progress) as
at 31 December 2025 to ensure that all fixed assets required for operating the business are in good working
condition, as soon as practicable after the date of execution of SPA 2;

(12) Seller Group 2 ensuring that the Target Company has procured the no-objection certificate for groundwater
extraction from the Haryana groundwater governmental authority for Plant 2 (as defined under SPA 2);

(13) Seller Group 2 shall ensure that the Target Company has caused the revenue records in respect of Plant 1 (as
defined under SPA 2) to be updated to reflect the underlying land as non-agricultural and permitted for industrial
use, as soon as practicable after the date of execution of SPA 2;

(14) Seller Group 2 ensuring that the Target Company has obtained the following under the Factories Act for the
Expansion Plant (as defined under SPA 2). {i) approval for construction; {ii) certificate of stability; and (iii) factory
license;
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(15) Seller Group 2 ensuring that the Target Company has issued the notice of occupation of the Expansion Plant | paragraph, the Acquirer shall have the right to sell up to all the Equity Shares held by the Acquirer to the Existing
(as defined under SPA 2) to the chief inspector in accordance with the Factories Act; Promoter Group subject to compliance with Applicable Law and terms and conditions set out under the SHA,

(16) Seller Group 2 ensuring that the Target Company has executed fresh employment agreements containing inter {c) If any member of the Existing Promoter Group proposes to transfer all or any portion of their shareholding in the
alia appropriate non-compete and non-solicitation provisions, compensation, and termination provisions, with | Target Company to any other person other than the Existing Promoter Group, the Acquirer will have a prior right
(i) Kishan Nagpal, and (ii} Sachin Bhatla, in accordance with the terms and conditions set out under SPA 2, i to purchase such securities by itself or through its affiliate, subject to the terms and conditions of the SHA.

(17) Seller Group 2 shall ensure the Target Company has, with respect to Plant 3 (as defined under SPA 2); (i) (xi) Pursuant to the SHA, the Existing Promoter Group have the right (but not-an obligation) to sell their shares in the
applied for and obtained a mutation of the Target Company's name as the owner of Plant 3 (as defined under | manner set out below:

SPA 2) in the appropnate revenue records; and (i) pursuant to the Merger Order (as defined under SPA 2),
provided documents to the Acquirer evidencing payment of stamp duty in relation to the Merger Order (as
defined under SPA 2) filed with the registrar of companies, in accordance with the provisions of Indian Stamp
Act, 1899 (as applicable in the state of Haryana);

{a) the members of the Existing Promoter Group will be entitled to sell such number of Existing Promoter Securities
to the Acquirer upon occurrence of an Acquirer Event of Defaull (as defined in the SHA) in accordance with the
terms and conditions of the SHA:

(b) if at any time, the Acquirer proposes to transfer Equity Shares of the Target Company aggregating to more than
12.5% (lwelve point five per cent.) of the issued, paid-up and voting share capital of the Target Company to any
parson (other than an affiliate of the Acquirer), the members of the Existing Promoter Group will be entitled to
sell such number of Equity Shares that is equal to the number of Equity Shares that will be sold by the Acquirer,
in accordance with the terms and conditions of the SHA,

(18) Seller Group 2 shall ensure that the Target Company has made an application to the estate manager in the
prescribed format (and made payment of applicable transfer fee/processing fee in accordance with the estate
management procedures issued by Haryana State Industrial and Infrastructure Development Corporation
Limited which govern Plant 2 {as defined under S5PA 2), and shall have obtained a provisional transfer letter for
‘transfer’ of Plant 2 (as defined under SPA 2) and no-dues from the Haryana State Industrial and Infrastructure | E _ _ ) _
Development Corporation Limited, as soon as practicable after the date of execution of SPA 2; (xii) The SHA, inter-alia, provides for the following clauses:

’ {a} customary warranties provided by each of the Acquirer, the Existing Promoter Group and the Target Company

(19) Seller Group 2 ensuring that a directors and officers insurance policy is obtained by the Target Company;
to each other;

(20) Seller Group 2 ensuring that the Target Company has made an application to the Haryana State Pollution . ) ) . R
Control Board for renewal of the consent to operate for Plant 1 (as defined under SPA 2) and Plant 2 (as | (b) the Existing Promoter Group and its affiliates being bound by certain non-compete and non-solicitation
defined under SPA 2), in accordance with the Air (Prevention and Control of Pollution) Act, 1981, and the Water | provisions for 36 l;ihr.n‘ylsmj months frt:?m the Ilatar of the date on which they cease to hold Equity Shares in the
(Prevention and Contral of Pollution) Act, 1974, at least 90 (ninety) days prior to its expiry; 5 Target Company or their employment is terminated:

(21) Seller Group 2 ensuring that the Target Company has obtained the fire safety certificate under the Haryana Fire | () notice clause that sets out the various prescriptions with respect to the mode of communication and provides
and Emergency Services Act, 2022, for Plant 2 (as defined under SPA 2); the address of corespondence between the Acquirer, Existing Promoter Group and the Target Company;

! (d) governing law and jurisdiction clause that sets out the governing law for the SHA to be the laws of India, as well
as sels out the dispute resolution mechanism in the event of any dispute with respect to SHA that may arise
between the Acquirer, the Existing Promoter Group and the Target Company.

(22) Seller Group 2 ensuring that the Target Company has made the application for renewal of the fire safety
cerlificate under the Haryana Fire and Emergency Services Act, 2022, for Plant 1 {as defined under SPA 2), at
least 2 months prior to its expiny;

17. The Offer Price shall be payable in cash in accordance with Regulation %(1){a) of the SEBI (SAST) Regulations, and

subject to the terms and conditions set out in this DPS and the Letter of Offer that will be dispatched to the Public

¥ _ ] Shareholders in accordance with the provisions of the SEBI (SAST) Regulations.
(24) Seller Group 2 ensuring that the Target Company has paid the applicable cess amount and filed the return for ) ) _ _ ) _
payment of cess, with respect to the Expansion Plant (as defined under SPA 2), in accordance with the Building | 15 E_‘blﬂﬁ’f of the D_ffer. The Open Qfl’er is being made under Regulation 3(1) and Eegulaﬂnn 4 “fthpj E’EE" {5"!_"51‘3 Regulations
and Other Construction Workers' Welfare Cess Act. 1996 and g since the Acquirer has entered into the Share Purchase Agreements to acquire shares and voting rights in excess of 25%

{twenty five per cent.) of the equity share capital of the Targel Company and control over the Target Company. Following
the Tranche 1A Closing and First Closing of SPA 2 (contemplated under the Share Purchase Agreements), the Acquirer
intends to acquire “joint control” and support the management of the Target Company in their efforts towards the sustained
growth of the Target Company. The Target Company is engaged in the business of manufacturing of interior and extenor
designing for products including a range of laminates, prelam boards, exterior cladding and acrylic solid surface etc. The

(23) Selier Group 2 ensuring thal the Target Company has made the application for renewal of the registration
cerlificate for use of its boilers, in accordance with the Boilers Act, 2025, for Plant 2 (as defined under SPA 2);

{25) In the event that the conditions precedent from sub-clause (12) to (24) above are waived (partially or completely)
by the Acquirer, then Seller Group 2 shall take all steps necessary (and shall cause the Target Company to take
all steps necessary) to fulfil these conditions within a period of 4 (four) months from the Second Closing of SPA
2 to the satisfaction of the Acquirer.

(vii} SPAZ2, inter-alia, provides for the following clauses: Acquirer presently intends to continue with the existing activities.
(@) customary warranties (backed by indemnity. and subject to customary exclusions) provided by Seller Group 2 18. In terms of Regulation 25(2) of SEBI (5AST) Regulations, other than as stated in this Detailed Public Statement, the

to the Acquirer and customary warranties provided by the Acquirer to Seller Group 2; Acquirer does not have any intention to alienate or plans to dispose of or otherwise encumber any material assets of the

: Target Company or of any of its subsidiaries in the next 2 (fwo) years, except: (i) in the ordinary course of business; and/
or (i) as already agreed, disclosed andfor publicly announced by the Target Company; and/or (i) on account of regulatory
approvals or conditions or compliance with any law that is binding on or applicable to the operations of the Target Company
or its subsidiaries. If the Acquirer intends o alienate any material asset(s) of the Target Company within a period of 2
{two) years of the date of completion of this Open Offer, a special resolution of the shareholders of the Targel Company in

(b) confidentiality clause that provides for standard obligations on the Acquirer and Seller Group 2 to maintain
confidentiality;

(c) notice clause that sets out the various prescriptions with respect to the mode of communication and provides
the address of correspondence between the Acquirer and Seller Group 2; and

(d) governing law and jurisdiction clause that sets out the governing law for SPA 2 to be the laws of india, as weall accordance with Regulation 25(2) of the SEBI (SAST) Regulations will be taken before undertaking any such alienation of
as sets out the dispute resclution mechanism in the event of any dispute with respect to SPA 2 that may arise | any material assets,
bawisen e Saguindr are: Sellar Group-2. _m. SHAREHOLDING AND ACQUISITION DETAILS
16.  The salient features of the SHA are set out below: ' 1. The current and proposed shareholding of the Acquirer in the Target Company and the details of its acquisition are as

(i) The SHA sets forth the terms and conditions governing the inter se rights and obligations between the Acquirer, the follows:
Existing Promoter Group and the Target Company, including in relation to the management and governance of the |

Targel Company. Except for certain provisions which shall come into effect on and from the date of execution of | Details. Acquirer
the Shareholders' Agreement, and shall survive termination, the SHA shall come into full force and effect from the | No. Yo
Tranche 1A Closing. | Shareholding as on the PA date. Nil Nil
(i} If the Tranche 1A Closing or Tranche 1B Closing or First Closing of SPA 2 or Second Closing of SPA 2 does not | Shares acquired between the PA date and the DPS date. Nil : Mil
occur in accordance with the SPAs, then, except certain provisions of the SHA, the SHA shall immediately and | . : : _ , — _
automatically be deemed to be null and vaid and shall have no force or effect, Post Offer shareholding on fully diluted basis as of 10" Working Day after | 45,96 868 Equity | 27.12% of the Voting
_ ) _ ) ) . closing of Tendernng Period {assuming no Equity Shares tendered in the Shares Share Capital”
(i) Where the Tranche 1A Closing or Tranche 1B Clasing or First Closing of SPA 2 or Second Closing of SPA 2 does Open Offer).
not occur in accordance with SPA 1 and SPA 2 respectively, on account of either (a) any of the conditions precedent | = - : _ _ : . .
identified in SPA 1 and SPA 2 not being fulfilled in accordance with the terms and conditions set out under SPA 1 and | Post Offer shareholding on fully diluted basis as of 10" Working Day after| 90,03,364 Equity | 53.12% of the Voting
SPA 2 respectively; or (b) a failure, inability or default by any member of Seller Group 1 or Seller Group 2 under SPA | closing of Tendering Period (assuming the entire 26% is lendered in the Shares Share Capital”
1 and SPA 2 respectively to sell the Equity Shares required to be transferred by them to the Acquirer pursuant to the 5 Open Offer). -
provisions of SPA 1 and SPA 2 respectively, then on and from the occurrence of sub-point (a) or (b) of this paragraph, | * The Acquirer intends to acguire at least 67,79,224 Equity Shares representing 40% of the Voting Share Capital pursuant
the Acquirer shall have the right to sell up to all the Equity Shares held by the Acquirer to the Existing Promoter Group | to SPA 1, the Open Offer and the First Closing of 5PA 2 in aggregate. The number of Equity Shares to be acquired
subject to compliance with Applicable Law and terms and conditions sel out under the SHA. pursuant to the Second Closing under SPA 2 will be based on the extent of the Equity Shares validly tendered and

{iv) Pursuant to the closing of the SPAs and the Open Offer resulting in the Acquirer holding at least 40% (forfy per accepled in the Open Offer and will be in the manner sef out at Paragraph 2{b) of Section Il (Background lo the Open
cent.) of the issued, paid-up and voting share capital of the Target Company, the Board of the Target Company shall | Offer) of this Detailed Public Statement.
comprise of 15 (fifleen) directors and composition of the Board of the Target Company, in accordance with Applicable 2. The Acquirer and its directors do not have any shareholding in the Target Company as on the date of this Detailed Public
Law, including the SEBI (SAST) Regulations shall be as follows: ; Statement.

(a) the Acquirer shall have the right nominate up to 8 (eight) directors, each of whom shall be either executive or IV. OFFER PRICE
non-executive (non-independent) directors and the Acquirer nominated directors must constitute the majority of | The Equity Shares of the Target Company are listed on the BSE and NSE
the directors present for the guorum of any meeting of the Board of the Target Company, )

2. The trading turnover in the Equity Shares based on the trading volumes during the 12 (fwelve) calendar months prior to

(b) subject fo the terms of the SHA, the Existing Promoter Group shall have the right fo collectively nominate 2 | the calendar month in which the PA is made, i.e., 25 December 2024 to 26 December 2025 (‘Relevant Period") on BSE
(fwo) identified executive directors and Jagdish Gupta and Manit Gupta shall continue to be the managing | snd NSE & as ihder

director and whole-time director of the Target Company, respectively, subject to the terms and conditions of the

SHA, including, in the event of Jagdish Gupta's and Manit Gupta's inability to serve on the Board of the Target Stock Exchange Total No. of | Equity Shares | Total No. of Equity Shares Traded turnover
Company, then the Existing Promoter Group shall consult and discuss with the Acquirer on a good faith basis of the Target Company | of the Target Company percentage (A/B)
regarding acceptable replacement directors in the manner set out in the SHA; this right to remain on the Board | traded during the Relevant  during the Relevant Period

is subject to the collective Voting Share Capital held by Existing Promoter Group in the Target Company being | Period (A) (B)

above 5% (five per cent.) of the issued, paid-up and voting share capital of the Target Company; and | BSE 7.17,788 1.69.48,060 4.24%

(¢} the Board shall include 5 (five) independent directors meeting statutory requirements and the chairperson shall NSE 1.30,20,880 1.69,48. 060 76 B29%
be an independent director recommended by the Acquirer. ! : . ' i . ;
_ _ P _ ) ) Y _ 4 | Source: Certificate dated 26 December 2025 issued by CA Dilip K Thakkar (Membership No.. 0312869;

{v) Notwithstanding anything contained in paragraph (iv) above: UDIN: 25031269JRRKZA1981), partner of S D T & Co, Chartered Accountants (Firm Registration No.: 112226W).

(@) where any of the individuals identified as acceptable replacement directors as per the SHA are no longeronthe | 3 Based on the above, in terms of Regulation 2(1)(j) of the SEBI (SAST) Regulations, the Equity Shares of the Target
Board of the Target Company as an existing promoter director, then the Existing Promoter Group shall not have | Company are frequently traded on NSE being the stock exchange where the maximum volume of trading in the shares of
the right to nominate a director as a replacement unless prior written consent of the Acquirer is obtained, : the Target Company has been recorded.

(b) the directors nominated by the Acquirer shall, at all times, have the right to constitute the majority of the Board; | 4. The Offer Price of ¥ 2,250 (Indian Rupees Two Thousand Two Hundred and Fifty) per Equity Share is justified in terms of

(c}) where the Acquirer holds the majority of the issued, paid-up and vofing share capital of the Target Company | Regulation 8(1) and Regulation &(2) of the SEBI (SAST) Regulations, being the highest of.
and the Existing Promoter Group no longer has the right to nominate one or both of the directors to the Board | 3 ; . . O
(or acceptable replacement directors in accordance with the terms and conditions of the SHA), the Board shall | A | The highest negatiated price per Equity Share of the Target Company for any acquisition under 32,250 per
comprise of such number of directors as determined by the Acquirer, in accordance with the Applicable Law, | the agreement atiracting the obligation to make a PA of this Open Offer i.e., the price per Equity| Equity Share

Share under the SPAs.

(vi) To the extent possible and subject to Applicable Law and the SHA, the composition of the Board and quorum |
requirements as mentioned in paragraphs (iv) and (v) above will be mirrored for the board of directors of the | B |The volume weighted average price paid or payable per Equity Share for acquisition, by the| Not Applicable
subsidiaries of the Target Company and each committee of the Board. Further, the directors shall not be required to | |Acquirer during the 52 (fifty-two) weeks immediately preceding the date of the PA
hold any Equity Share to qualify as directors of the Target Company. ! T

C | The highest price paid or payable per Equity Share for acquisition, for any acquisition by the| Not Applicable

(vii} If the Existing Promoter Group's collective shareholding falls below 5% (five per cent.) of the Voting Share Capital of | Acquirer duting the 26 (twanty-six) weeks immediately precading the date of the PA

the Target Company, then all special rights of the Existing Promoter Group will fall away and the Acquirer shall ensure | |
that the Target Company makes all necessary applications to the Stock Exchanges and take necessary actions to | D |The volume weighted average market price of Equity Shares for a period of 60 (sixty) trading| % 2,022.05 per

de-classify the Existing Promoter group as promoter/promoter group of the Target Company in accordance with the | days immediately preceding the date of the PA as traded on the stock exchange where the| Equity Share
Applicable Law. | maximum volume of trading in the shares of the Target Company is recorded during the Relevant
(viii) Each shareholder who is a party to the SHA shall exercise its/ his voling rights and other rights as a member of the | Period and such shares being frequently traded.

Target Company in order to ensure compliance with certain provisions of the SHA including, inter alia, declaration of
dividend, appointment of statutory auditor, constitution, meetings and quorum of the Board among others. Further,
the Acquirer nominated directors are expressly entitled to share information relating to the Target Company (including
in relation to the Target Company's subsidiaries and Business (as defined in the SHA) with the Acquirer to monitor
and evaluate its investment in the Target Company, subject to Applicable Law.

(ix) From the Second Closing of SPA 2 till the time the Equity Shares of the Target Company held by the Acquirer | F | The per Equity Share value computed under regulation 8(5) of the SEBI (SAST) Regulations, if| Not Applicable
constitutes the Majority Shareholding (“Minimum Holding Period”), the Existing Promoter Group shall, at all EEDD”GHDFE

times during the Minimum Holding Peried, hold such number of Equity Shares that is equal to the difference ! _ i _ . J _ _
between the Majority Shareholding and the number of Equity Shares held by the Acquirer. This restriction on the Source: Certificate dated 26 December 2025 issued by CA Dilip K Thakkar (Membership No.. 031269,

Existing Promoter Group shall fall away pursuant to a transfer of the Equity Shares held by the Acquirer to any UDIN: 25031269/RRKZA1981), partner of S D T & Co, Chartered Accountants (Firm Registration No.: 112226W).

person (other than to an affiliate of the Acquirer) during the Minimum Holding Period. Further, any transfer of 9.  Inwview of the parameters considered and presented in the table in paragraph 4 above, the minimum offer price per Equity
Equity Shares by the Existing Promoter Group during the Minimum Holding Period shall require the prior written | Share, under Regulation 8(2) of the SEB| (SAST) Regulations, is the highest of item numbers Ato F above, i.e., is ¥ 2,250
consent of the Acguirer and will be subject to the terms and conditions set out under the SHA. {Indian Rupees Two Thousand Two Hundred and Fifty) per Equity Share, and the same has been certified by CA Dilip K.

: Thakkar (Membership No.: 031268), partner of S D T & Co., Chartered Accountants (Firm Registration No.: 1122268W) by
way of a certificate dated 26 December 2025,

E |Where the shares are not frequently traded, the price determined by the Acquirer and the MNA
Manager to the Open Offer taking into account valuation parameters including, book value,
comparable trading multiples, and such other parameters as are customary for valuation of
shares of such companies; and

(x) Pursuant to the SHA, the Acquirer has the right (butl not an obligation) to acquire additional Equity Shares of the
Targel Company in the manner set oul below:

6. There have been no corporate actions undertaken by the Target Company such as issuances pursuant to rights issue,

Equity Shares from the members of the Existing Promoter Group so that the shareholding of the Acquirer is bonus isj::-ue. stock Gnnsnlii_:laﬁuns. stock splits, payme_nt of dividend, rfie—rnergers and.reductiun of capital, from the date of

consalidated to the Majority Shareholding upon (a) occurrence of an Existing Promoter Group's Event of Default | the Public Announcement i.e., 26 December 2025 until the date of this Detailed Public Statement.

(as defined in the SHA), (b) occurrence of any Unresolved Deadlock Event (as defined in the SHA), and (c) any 7. Asondate of this Detalled Public Statement, there is no revision in the Offer Price or the Offer Size. In case of any revision

(a) On and from the consummation of SPA 2, the Acquirer is entitled to exercise the call option to acquire additional

time after five years from the execution of the Shareholders’ Agreement subject to the compliance with the SEBI | in the Offer Price or the Offer Size, the Acquirer shall comply with Regulation 18{4) and Regulation 18(5) of the SEBI
(SAST) Regulations and terms and conditions of the SHA; (SAST) Regulations and other applicable provisions of the SEBI (SAST) Regulations.

(b) Where the Tranche 1A Closing or Tranche 1B Closing or First Closing of SPA 2 or Second Closing of SPA2 | 8.  In terms of Regulation 18(4) and Regulation 18(5) of the SEBI (SAST) Requlations, the Offer Price or the Offer Size may
does not occur in accordance with SPA 1 and SPA 2 respectively, on account of either (i) any of the conditions | be revised, on account of competing offers or otherwise, at any time prior to the commencement of the last 1 (one) Working
precedent identified in SPA 1 and SPA 2 not being fulfilled in accordance with the terms and conditions set | Day before the commencement of the Tendering Period of this Open Offer. In the event of such revision: {a) the Acquirer
out under SPA 1 and SPA 2 respectively; or (i) a failure, inability or default by any member of Seller Group | shall make corresponding increase to the Escrow Amount (as defined below); (b) make a public announcement in the same
1 or Seller Group 2 to sell the Equity Shares required to be transferred by them to the Acquirer pursuant to newspapers in which this Detailed Public Statement has been published; and (c) simultaneously with the issue of such
the provisions of SPA 1 and SPA 2 respectively, then on and from the occurrence of sub-point (i) or (i) of this | public announcement, inform SEBI, the Stock Exchanges and the Target Company at its registered office of such revision.

Cornitd.
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In the event of acquisition of the Equity Shares by the Acquirer, during the Offer Period, whether by subscription or purchase,
at a price higher than the Offer Price per Equity Share, the Offer Price will be revised upwards to be equal to or more than
the highest price paid for such acqguisition in terms of Regulation 8(8) of the SEBI (SAST) Regulations. In the event of
such revision, the Acquirer shall: (a) make corresponding increase to the Escrow Amount (as defined below); (b) make
a public announcemeant in the same newspapers in which this DPS has been published, and {c) simultaneously with the
issue of such public announcement, inform SEBI, the Stock Exchanges, and the Target Company at its registered office
of such revision. However, the Acquirer shall not acquire any Equity Shares after the 3™ (third) Working Day prior to the
commencement of the Tendering Period of this Open Offer and until the expiry of the Tendering Period of this Open Offer.

If the Acquirer acquires Equity Shares of the Target Company during the penod of 26 (fwenly six) weeks after the closure
of the Tendering Period at a price higher than the Offer Price per Equity Share, then the Acquirer shall pay the difference
between the highest acquisition price and the Offer Price, to all the Public Shareholders whose shares have been accepted
in the Open Offer within 60 (sixty) days from the date of such acquisition. However, no such difference shall be paid in the
event that such acquisition is made under ancther offer under the SEBI (SAST) Regulations, as amended from time to time
or SEBI (Delisting of Equity Shares) Regulations, 2021, as amended from time to ime or open market purchases made in
the ordinary course on the Stock Exchanges, not being a negotiated acquisition of the Equity Shares in any form.

FINANCIAL ARRANGEMENTS

The total consideration for the Dffer Size at the Offer Price, assuming full acceptance of the Open Offer, is 2991,46,16,000
(Indian Rupees Nine Hundred and Ninety One Crore Forly Six Lakhs Sixteen Thousand) ("Maximum Consideration”).

Further, in accordance with Regulation 17 of the SEB! (SAST) Regulations, the Acquirer has opened an escrow account
under the name and title of "AICA KOGYO COMPANY LIMITED - ESCROW ACCOUNT" (the "Escrow Account”) with
ICICI BANK LIMITED, a banking corporation incorporated under the laws of India and having its registered office at ICICI
Bank Tower, Near Chakli Circle, Old Padra Road, Vadodara, Gujarat. Pin — 390 007, Gujarat, India and acting through
its branch situated at ICICI Bank Limited, Capital Markets Division, 5™ Floor, HT Parekh Marg, Backbay Reclamation,
Churchgate, Mumbai - 400020 (the "Escrow Agent”) pursuant to an escrow agreement dated 26 December 2025 entered
into by the Acquirer with the Escrow Agent and the Manager (the "Escrow Agreement”) and has made a cash deposit
in such Escrow Account of an amount of ¥ 991,486,16,000 {Indian Rupees Nine Hundred and Ninety One Crore Forty Six
Lakhs Sixteen Thousand) ("Escrow Amount”), which is in compliance with the requirements under Regulation 17 of the
SEBI (SAST) Regulations (i.e. the ¢cash deposit s higher than 25% (twenty five per cent.) of the first ¥ 500,00,00,000/-
(Indian Rupees Five Hundred Crore) of the Maximum Consideration and 10% (fen per cent.) of the remainder of the
Maximum Consideration) and Regulation 22(2) of the SEBI| (SAST) Regulations (i.e. the Acquirer has deposited the
Maximum Consideration in the Escrow Account (assuming full acceptance of the Open Offer), pursuant to which the
Acquirer may, after the expiry of 21 {twenty one) Working Days from the date of this Detailed Public Statement, act upon
the SPAs and complete the acquisition of shares or voting rights in, or control over the target company as contemplated
under such SPAs).

In terms of the Escrow Agreement, the Manager has been authorized by the Acquirer to operate the Escrow Account in
accordance with the SEBI (SAST) Regulations. The cash deposit has been confirmed by the Escrow Agent by way of a
confirmation letter dated 31 December 2025.

In case of any upward revision in the Offer Price or the Offer Size, a corresponding increase o the Escrow Amount as
mentioned above in this Part shall be made by the Acquirer in terms of Regulation 17(2) of the SEBI (SAST) Regulations,
prior to effecting such revision.

CA Dilip K. Thakkar, {(Membership No.: 031269, UDIN: 25031269PUHJYL7898 ), parner of S D T & Co., Chartered
Accountants (Firm Registration No.: 112226W) having office at 427 AWing, Phoenix House, Sky Zone, Phoenix Mall, Lower
Parel, Mumbai, Maharashtra-400013 (telephone number - +81 87245 04630) and having Registration Number 112226W,
has certified that the firm arrangements for funds have been made by the Acquirer for fulfilling its obligations under the
Open Offer. The Acquirer's bank has also, by way of lefter dated 26 December 2025 issued to the Manager, confirmed
that it has, and it will continue to have, and maintain sufficient means and firm arrangements to enable compliance with
payment obligations under the Open Offer.

The Manager has been duly authorized by the Acquirer to realize the value of Escrow Account in terms of the SEBI {SAST)
Reqgulations.

Based on the aforementioned, the Manager to the Open Offer is satisfied that firm arrangements have been put in place
by the Acquirer to fulfill the obligations in relation to this Open Offer through verifiable means in accordance with the SEBI
(SAST) Regulations.

STATUTORY AND OTHER APPROVALS

The consummation of the Underlying Transaction is subject 1o the satisfaction of the conditions precedent specified in the
manner set out in the Share Purchase Agreements (unless, if capable of being waived or deferred, waived or deferred in
accordance with its lerms). There are no statulory or governmental approvals required by the Acquirer for the consummation
of the Transaction. However, if any statutory or governmental approval(s) are required or become applicable at a later date
before closure of the Tendering Period, this Open Offer shall be subject to such statutory approvals and the Acquirer and/
or the Sellers shall make the necessary applications for such statutory approvals and the Underlying Transaction and the
Open Offer would also be subject o such other statutory or other governmental approval(s) and the Acquirer and/or the
Sellers (as applicable) shall make the necessary applications for such other approvals.

In the event that the conditions precedent as specified in the Share Purchase Agreements {as briefly set out at paragraphs
14{v), 14{vi) and 15({vi} of Section || {Background to the Open Offer) of this Detailed Public Statement), are not satisfied (or
to the extent capable of being waived or deferred, waived or deferred in accordance with the Share Purchase Agreements)
for reasons which are outside the reasonable control of the Acquirer, the Share Purchase Agreements may be terminated
in accordance with its terms and the Acquirer shall have the right to withdraw this Open Offer in terms of Regulation 23 of
the SEBI {(SAST) Regulations. In the event of the Share Purchase Agreements being terminated and a withdrawal of the
Open Offer, a public announcemeant will be made within 2 {iwo) Working Days of such withdrawal, in the same newspapers
in which the DPS has been published and such public announcement will also be sent to the Stock Exchanges, SEB! and
the Target Company at its registered office.

In case of delay in receipt of any statutory approval that may be required by the Acquirer, SEBI may, if satisfied, grant an
extension of time to the Acquirer for making payment of the consideration to the Public Shareholders whose Offer Shares
have been accepted in the Open Offer, subject to such terms and conditions as may be specified by SEEI, including
payment of interest in accordance with Regulation 18(11) of the SEBI (SAST) Regulations. Where any statutory approval
extends to some but not all of the Public Shareholders, the Acguirer shall have the option to make payment to such Public
Shareholders in respect of whom no statutory approvals are required in order to complete this Open Offer.

All Public Shareholders (including resident or non-resident shareholders) must obtain all requisite approvals required, if
any, to tender the Offer Shares (including without limitation, the approval from the RBI) held by them, in the Open Offer and
submit such approvals, along with the other documents required to accept this Open Offer. In the event such approvals
are not submitted, the Acquirer reserve the right to reject such Equity Shares tendered in this Open Offer. Further, if the
holders of the Equity Shares who are nol persons resident in India had required any approvals (including from the RBI,
or any other requlatory body) in respect of the Equily Shares held by them, they will be required to submit such previous
approvals, that they would have oblained for holding the Equity Shares, to tender the Offer Shares held by them, along
with the other documents required to be tendered to aceept this Open Offer. In the event such approvals are not submitted,
the Acquirer reserve the right to reject such Offer Shares.

Subject to the receipt of the statutory and other approvals, the Acquirer shall complete all procedures relating to payment
of consideration under this Open Offer within 10 (fen) Working Days from the date of closure of the Tendering Period
of the Open Offer to those Public Shareholders whose Equity Shares are accepted in the Open Offer and whose share
certificates (if applicable) or other documents are found valid and in order and are approved for acquisition by the Acquirer.

Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirer shall have the
option to make payment to such Public Shareholders in respect of whom no statutory or other approvals are required in
arder to complete this Open Offer.

TENTATIVE SCHEDULE OF ACTIVITY

S. No. Name of Activity Schedule of Activities
(Day and Date)"
1. |lssue of Public Announcement Friday, 26 December 2025
2. |Publication of this DPS in newspapers Friday, 2 January 2026 |
3. |Last date for filing of the draft Letter of Offer with SEBI Friday, 9 January 2026
4, |Last date for public announcement for competing ufi’;{s} Friday, 23 January Ei-J_EE
._5. Last d;ft-a _E-:nr receipt_ﬂf EEEI_EE:SE ;ati? s_ E:;l-r;; Er;ﬂ Letter of Offer (in the event I".ia-:rnda'_-,.', E-légbruar_y 2026

SEBI has not sought clarifications or additional information from the Manager to
the Open Offer)

ldentified Date*

Last date for dispatch of the Letter of Offer to the Public Shareholders of the

Target Company whos& names appear on the register of members on the
|dentified Date, and to Stock Exchanges and Target Company and Registrar to
issue a dispalch completion certificate

Wednesday, 4 February 2026

Wednesday,
11 February 2026

8. |Last date by which a committee of independent directors of the Target Company
is required to give its recommendation to the Public Shareholders of the Target
Company for this Open Offer

Monday, 16 February 2026

9. |Last date for upward revision of the Offer Price and/or the Offer Size Monday, 16 February 2026

10. |Date of publication of Open Offer opening public announcement, in the| Tuesday, 17 February 2026

newspapers in which this DPS has been published
11. |Date of commencement of the Tendering Period
12. |Date of closure of the Tendering Period

Wednesday, 18 February 2026
TI_'LL_J_rEl:Ia'_.r. 5 March 2026
Friday, 20 March 2026

13. |Last date of communicating the rejection/acceptance and completion of payment
of consideration or refund of Equity Shares to the Public Shareholders of the
Target Company

14. |Last date for publication of post Open Offer public announcement in the Monday, 30 March 2026

newspapers in which this DPS has been published

* Date falling on the 10" Working Day prior to the commencement of the Tendering Period. The Identified Date is only for
the purpose of determining the Public Shareholders as on such date to whom the Letter of Offer would be sent. All the
Public Sharehaolders (registered or unregistered) are eligible to participate in this Open Offer at any time prior to the closure
of the Tendering Period.

¥ The timelines are indicative (prepared on the basis of timelines provided under the SEBI (SAST) Regulations and
are subject to receipt of relevant approvals from various stalutory/regulatory authorities and may have lo be revised
accordingly.
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PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF NON-RECEIPT OF LETTER OF OFFER

Pursuant te the Tranche 1A Clasing and First Closing of SPA 2 (contemplaled under the Share Purchase Agreemenls), the
Acquirer will acquire control over the Target Company at the time of acquiring the Offer Shares that are lendered, hence,
the Acquirer will acquire the Offer Shares on the floor of the recognized stock exchanges in India, in accordance with the
Master Circular issued by SEBI bearing reference number SEBIV/HO/CFD/PaD-1/P/CIR/2023/31 dated 16 February 2023
(“Master Circular”).

Subject to Section VI (Stafutory and Other Approvals) of this Detailed Public Statement above, all the Public Shareholders
of the Target Company, holding the Egquity Shares in dematerialised form, registered or unregistered are eligible to
participate in this Open Offer at any time during the Tendering Period for this Open Offer i.e., the period from the Offer
Opening Date till the Offer Closing Date. Please refer to paragraph 14 of Section VIl (Procedure for Tendering the Equity
=hares in case of Non-Receipl of Letter of Offer) of this Detailed Public Stalement for details in relation to tendering of
Offer Shares held in physical farm.

Persons who have acquired Equity Shares but whose names do nol appear in the register of members of the Target
Company on the idenlified date, or unregistered owners or those who have acquired Equity Shares after the identified
date, or those who have not received the Letter of Offer, may also participate in this Open Offer, Accidental omission to
dispatch the Letter of Offer to any person to whom the Open Offer is made or the non-receipt or delayed receipt of the
Letter of Offer by any person will not invalidate the Open Offer in any way.

In case of non-receipt of the Letter of Offer, such Public Shareholders of the Target Company may download the same
from the SEBI website {www.sebi.gov.in) or obtain a copy of the same from the Registrar to the Open Offer on providing
suitable documentary evidence of holding of the Equity Shares of the Target Company.

The Public Shareholders who tender their Equity Shares in the Open Offer shall ensure that the Equity Shares are fully
paid-up and are free from all liens, charges and encumbrances. The Acquirer shall acquire the Offer Shares that are validly
tendered and accepted in the Open Offer, together with all rights attached thereto, including the right to dividends, bonuses
and rights offers declared thereof in accordance with the applicable law and the terms set out in the PA, this DP3 and the
Letter of Offer.

The Open Offer will be implemented by the Acquirer, subject to applicable laws, through the slock exchange mechanism
made available by BSE and/or NSE in the form of a separate window ("Acquisition Window”) as provided under the SEBI
(SAST) Regulations and Master Circular, The detailed procedure for tendering and settlement of shares under the revised
mechanism is specified in Chapter 4 of the SEBI Master Circular.

The Acquirer will appoint a broker for the Open Offer through whom the purchases and setilement of the Offer Shares
tendered in the Open Offer shall be made. The details of the buying broker will be provided in the Letter of Offer.

NSE will be the designated stock exchange for the purposes of tendering the Offer Shares in the Open Offer.

All Public Shareholders who desire to tender their Equity Shares under the Open Offer will have to intimate their respective
depository participants and stock brokers ("Selling Brokers") well in advance to understand the process and methodology
in relation fo tendering of the Equity Shares through the Stock Exchanges during the Tendering Period.

The separate Acquisition Window will be provided by BSE and/or NSE to facilitate placing of sell orders. The Selling Broker
can enter orders for Equity Shares in dematerialized form.

The Selling Broker would be required to place an order/bid on behalf of the Public Shareholders who wish to tender Equity
shares in the Open Offer using the Acquisition Window.

Before placing the order/bid, the Selling Broker will be required to mark a lien on the tendered Equity Shares. Details
af such Equity Shares lien marked in the demat account of the Public Shareholders shall be provided by the depository
to Indian Clearing Corporation Limited and MNational Securities Clearing Corporation Limited. The lien marked against
unaccepted Equity Shares will be released, if any, to the respective shareholders Demat account or would be retumed
by registered post or by ordinary post or courier (in case of physical shares) at the Public Shareholders' sole risk, Public
Shareholders should ensure that their depository account is maintained till all formalities pertaining to the Open Offer are
completed.

In terms of the SEB| Master Circular, Equity Shares tendered in the Open Offer shall be lien marked. Upan finalization
of the entitlement, only the accepted quantity of Equity Shares will be debited from the demat account of the concemed
Public Shareholder.

As per the provisions of Regulation 40(1) of the SEBI (LODR) Regulations and SEBI's press release dated 3 December
2018, bearing reference no. PR 49/2018, requests for transfer of securities shall not be processed unless the securities
are held in dematerialised form with a depository with effect from 1 April 2019. However, in accordance with the SEBI
(SAST) Regulations and the SEB| Master Circular, shareholders holding securities in physical form are allowed o tender
shares in an open offer. Such tendering shall be as per the provisions of the SEBI| (5AST) Requlations. Accordingly, Public
Shareholders holding Equity Shares in physical form as well are eligible to tender their Equity Shares in this Open Offer
as per the provisions of the SEBI (SAST) Regulations.

Eligible Shareholders may also (a) download the Letter of Offer from the SEBI| website (www.sabi.gov.in) or (b) obtain a
copy of the Letter of Offer by writing to the Registrar to the Open Offer superscrpting the envelop “Stylam Industnes Ltd.
— Open Offer” with (1) suitable documentary evidence of ownership of the Equity Shares of the Target Company and (2)
their folio number, Depository Participant identity — client identity, current address and contact details.

The detailed procedure for tendering the Offer Shares in the Open Offer will be available in the Letter of Offer, which shall
be available on the website of SEB| (www.sebi.gov.in).

Equity Shares should not be submitted/tendered to the Manager, the Acquirer or the Target Company.
OTHER INFORMATION

The Acquirer and its directors accept full responsibility for the information contained in the Public Announcement and this
Detailed Public Statement (other than as specified in paragraph 2 below), and undertake that they are aware of and will
comply with their obligations under the SEB| (3AST) Regulations in respect of this Open Offer.

The information pertaining to the Target Company and/or the Sellers contained in the Public Announcement or this Detailed
Fublic Statement or the Letter of Offer or any other advertisement/publications made in connection with the Open Offer
has been compiled from information published or provided by the Target Company or the Sellers, as the case may be, or
publicly available sources which has not been independently verified by the Acquirer or the Manager, The Acguirer and
the Manager do not accept any responsibility with respect to such information relating to the Target Company and/or the
Sellers.

The Acquirer and its directors accept full responsibility for their obligations under the Open Offer and shall be jointly and
severally responsible for the fulfillment of obligation under the SEBI (SAST) Regulations in respect of this Open Offer

In this Detailed Public Statement, any discrepancy in any table between the total and sums of the amount listed is due fo
rounding off and/or regrouping.

Unless otherwise stated, the information set out in this Detailed Public Statement reflects the position as of the date
hereof,

In this Detailed Public Statement, all references to (i) "2" or "INR" or Rs. are references to Indian Rupees(s); and (i) JPY
is reference to Japanese Yen.

The PA is available and this DPS is expected to be available on SEEBl's website (www.sebi.gowv.in).

Pursuant to Regulation 12 of the SEBI (SAST) Regulations, the Acquirer has appointed ICIC| Securities Limited as the
Manager o the Open Offer, as per the details below:

1' ICICI Securities

ICICI Securities Limited

Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadew,
Mumbai 400 025, Maharashtra, India

Contact Person: Aboli Pitre / Namrata Ravasia

Tel. No.; +91 22 6807 7100

Fax No.: +91 22 6807 7801

Email: stylam.openoffer@icicisecurities.com

SEBI Registration Number: INMOO0011179

The Acquirer have appointed MUFG Intime India Private Limited as the Registrar to the Open Offer, as per the details
below:

(I) MUFG rcnine

MUFG Intime India Private Limited

Address: C-101, Embassy 247, Lal Bahadur Shastri Marg, Vikhroli (West),
Mumbai 400 083

Tel No.: +91 810 811 4949

Fax No.: +91 22 4918 6060

Contact Person: Ms. Pradnya Karanjekar

E-mail: stylamindustries_offer@in.mpms.mufg.com

Investor Grievance E-mail: stylamindustries.offer@in.mpms.mufg.com
SEBI Registration Number: INROOOD04058

Issued by the Manager to the Open Offer

For and on behalf of the Acquirer

Aica Kogyo Company, Limited (Acquirer)

Place : Aichi, Japan
Date :1 January 2026
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATION 3(1) AND REGULATION 4 READ WITH REGULATION 13(4), REGULATION 14(3), REGULATION 15(2) AND OTHER APPLICABLE REGULATIONS OF THE
SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE PUBLIC SHAREHOLDERS OF

STYLAM INDUSTRIES LIMITED

Registered Office: SCO 14, Sector 7C, Madhya Marg, Chandigarh (India) - 160019, India.
Corporate Identification Number (CIN): L20211CH1991PLC011732
Tel: +91-172-5021555; Email ID: info@stylam.com; Website: www.stylam.com

Open offer for acquisition of up to 44,06,496 (forty four lakh six thousand four hundred ninety-six) fully paid-up equity shares of face value of ¥ 5 (Indian Rupees Five) each (the “Equity Shares”) of Stylam Industries Limited (the “Target
Company”), representing 26% (twenty six per cent.) of the Voting Share Capital (as defined below), from the Public Shareholders (as defined below) of the Target Company, by Aica Kogyo Company, Limited (the “Acquirer”) pursuant to and
in compliance with the requirements of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (the “SEBI (SAST) Regulations”) (the “Open Offer/Offer”).

This detailed public statement (“Detailed Public Statement” or “DPS”) is being issued by ICICI Securities Limited, the manager
to the Open Offer (“Manager” or “Manager to the Open Offer”), for and on behalf of the Acquirer, to the Public Shareholders
(as defined below) of the Target Company, pursuant to and in compliance with Regulation 3(1) and Regulation 4 read with
Regulation 13(4), Regulation 14(3), Regulation 15(2) and other applicable regulations of the SEBI (SAST) Regulations. This
DPS is being issued pursuant to the public announcement dated 26 December 2025 (“Public Announcement” or “PA”), filed
with the Stock Exchanges (as defined below), the Securities and Exchange Board of India (“SEBI”), and the Target Company
on 26 December 2025 in terms of the SEBI (SAST) Regulations. As on the date of this Detailed Public Statement, no person is
acting in concert with the Acquirer for the purpose of this Open Offer.

For the purpose of this DPS:

a)

b)

c)

d)

f)

9)
h)

i)
)]

k)

m)

n)

0)

p)

2)

aa)

bb)

cc)
dd)
ee)
ff)

g9)
hh)

il)
)
kk)
Iy

mm

=

nn)
00)
Pp)

qq)

)
ss)

tt)

uu)

(A)

“Acquirer Veto Right” means, on and from the Tranche 1A Closing Date till the Second Closing of SPA 2, any matter,
decision, action or resolution proposed to be passed by the Board (at a duly convened meeting of the Board or its
committee or by way of circular resolution or otherwise) requiring the prior written consent of the Acquirer;

“Applicable Law” means any statute, law, regulation, enactment, ordinance, code, rule, judgment, notification, rule
of common law, order, decree, by-law, approval of any governmental authority, directive, guideline, policy, clearance,
requirement or other governmental restriction, or any similar form of decision of, or determination by, or any interpretation,
policy or administration, having the force of law, of any governmental authority having jurisdiction over the matter in
question;

“Block Deal Circular” means SEBI Master Circular No. SEBI/HO/MRD-PoD2/CIR/P/2024/00181 dated December
30, 2024, SEBI Circular No. SEBI/HO/MRD/MRD-PoD-3/P/CIR/2024/172 dated December 10, 2024, read with SEBI
Circular No.: SEBI/HO/MRD/POD-III/CIR/P/2025/134 dated October 08, 2025 and/or any other circulars, directions and/or
notifications issued by SEBI and/or the Stock Exchanges from time to time in respect of the block deal framework;
“Block Deal Window” means the morning block deal window as defined in the Block Deal Circular;

“Board” means the board of directors of the Target Company;

“Business Days” means any day (other than a Saturday or Sunday) on which the banks in Chandigarh and Panchkula
(Haryana), India, and Nagoya and Tokyo, Japan are open to transact normal business;

“Equity Shares” means fully paid-up equity shares of face value of % 5 (Indian Rupees Five) each of the Target Company;
“Existing Promoter Group” means and includes Saru Gupta, Nidhi Gupta, Manit Gupta and Jagdish Gupta (it being
clarified that the term ‘Existing Promoter Group’ has been defined in this Detailed Public Statement based on the definition
and commercial understanding contractually agreed among the parties under the SPA 2 and does not relate to or affect
the legal meaning or definition of the term ‘Promoter’ in the context of the Target Company under securities regulations)
“Existing Promoter Securities” means the Equity Shares held by the Existing Promoter Group, from time to time;
“Factories Act” means Factories Act, 1948 together with the relevant factory rules (including the Punjab Factory Rules,
1952, as applicable in the state of Haryana) enacted pursuant thereto and all relevant regulations, notifications, circulars;
“First Closing Acquirer Nominee Director’ means the individual, intimated by the Acquirer in writing to Seller Group 1
and Seller Group 2 prior to Tranche 1A Closing Date and the First Closing Date of SPA 2 respectively, for appointment as
a director on the Board, on the Tranche 1A Closing Date /First Closing Date of SPA 2;

“First Closing of SPA 2" has been defined in paragraph 2(a) of Section Il (Background to the Open Offer) of this Detailed
Public Statement;

“First Closing Sale Shares” has been defined in paragraph 2(a) of Section Il (Background to the Open Offer) of this
Detailed Public Statement;

“Foreign Exchange Regulations” means the (Indian) Foreign Exchange Management Act, 1999 and the rules,
regulations, directions, circulars or orders notified by the governmental authority pursuant thereto, (including the Foreign
Exchange Management (Non-debt Instruments) Rules, 2019) along with other applicable Indian foreign investment laws;
“Majority Shareholding” means shareholding, comprising such number of Equity Shares of the Target Company
aggregating to 1 (one) Equity Share over 50.00% (fifty per cent.) of the issued, paid up and voting share capital of the
Target Company;

“Minimum Holding Period” means from the date of the second closing of SPA 2 till the time the Equity Shares of the
Target Company held by the Acquirer constitutes the Majority Shareholding (as defined above) of the Target Company;
“Offer Period” has the meaning ascribed to it in the SEBI (SAST) Regulations;

“Public Shareholders” means all the equity shareholders of the Target Company excluding: (i) the promoters and members
of the promoter group of the Target Company; (ii) the Acquirer; (iii) the parties to the Share Purchase Agreements (as
defined below); and (iv) any persons deemed to be acting in concert with the persons set out from (i) to (iii);

“Rattan Devi Shares” means 7,71,400 (seven lakh seventy one thousand four hundred) Equity Shares representing
4.55% (four point five five per cent.) of the issued, paid-up and voting share capital of the Target Company;

“RBI” means the Reserve Bank of India;

“SCRR” means the Securities Contracts (Regulation) Rules, 1957, as amended;

“SEBI (LODR) Regulations” means the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended;

“SEBI Act” means the Securities and Exchange Board of India Act, 1992, as amended;

“SEBI” means the Securities and Exchange Board of India;

“Second Closing of SPA 2” has been defined in paragraph 2(b) of Section Il (Background to the Open Offer) of this
Detailed Public Statement;

“Seller Group 1 Sale Shares” means 45,96,768 (forty five lakh ninety six thousand seven hundred sixty eight) Equity
Shares of the Target Company representing 27.12% (twenty-seven point one two per cent.) of the Voting Share Capital of
the Target Company;

“Seller Group 2 Sale Shares” means up to 21,82,456 (twenty one lakh eighty two thousand four hundred fifty six) Equity
Shares representing 12.88% (twelve point eight eight per cent.) of the Voting Share Capital of the Target Company;

“Sellers” means Pushpa Gupta, Dipti Gupta and Manav Gupta (together the “Seller Group 1”) and Saru Gupta, Nidhi Gupta
and Jagdish Gupta (together the “Seller Group 2”) which is set out in the Share Purchase Agreements (as defined below)
and in paragraph 1(B) of Part | (Acquirer, Sellers, Target Company and Open Offer) of this Detailed Public Statement;

“Share Purchase Agreement 1” or “SPA 1” has been defined in paragraph 2 of Section Il (Background to the Open Offer)
of this Detailed Public Statement;

“Share Purchase Agreement 2” or “SPA 2” has been defined in paragraph 2 of Section Il (Background to the Open Offer)
of this Detailed Public Statement;

“Share Purchase Agreements” or “SPAs” has been defined in paragraph 2 of Section Il (Background to the Open Offer)
of this Detailed Public Statement;

“Shareholders’ Agreement” or “SHA” has been defined in paragraph 9 of Section Il (Background to the Open Offer) of
this Detailed Public Statement;

“Stock Exchanges” means collectively the BSE Limited and the National Stock Exchange of India Limited;
“Tendering Period” has the meaning ascribed to it under the SEBI (SAST) Regulations;
“Trading Day” means a trading day for equity securities on BSE Limited and/or the National Stock Exchange of India Limited;

“Trading Window” means the trading window applicable to ‘designated persons’ of the Target Company in accordance
with the insider trading code of conduct formulated by the Target Company under the Securities and Exchange Board of
India (Prohibition of Insider Trading) Regulations, 2015, as amended from time to time;

“Tranche 1A Closing Date” has been defined in paragraph 2(a) of Section Il (Background to the Open Offer) of this
Detailed Public Statement;

“Tranche 1A Closing” means the completion of all steps required to be undertaken on Tranche 1A Closing Date, in
accordance with the terms and conditions under SPA 1;

“Tranche 1A Sale Shares” has been defined in paragraph 2(a) of Section Il (Background to the Open Offer) of this
Detailed Public Statement;

“Tranche 1B Closing Date” has been defined in paragraph 7 of Section Il (Background to the Open Offer) of this Detailed
Public Statement;

“Tranche 1B Closing” means the completion of all steps required to be undertaken on Tranche 1B Closing Date, in
accordance with the terms and conditions under SPA 1;

“Tranche 1B Sale Shares” has been defined in paragraph 2(a) of Section Il (Background to the Open Offer) of this
Detailed Public Statement;

“Tranche 1B Trade Period” means the period commencing on the day immediately succeeding the Tranche 1A Closing
Date and ending on the 15th (fifteenth) Business Day from the Tranche 1A Closing Date;

“Transaction” means collectively the Underlying Transaction and the Open Offer;

“Underlying Transaction” as has been defined in paragraph 13 of Section Il (Background to the Open Offer) of this
Detailed Public Statement;

“Voting Share Capital” means the total voting equity share capital of the Target Company on a fully diluted basis expected
as of the 10" (tenth) Working Day from the closure of the Tendering Period for the Open Offer; and

“Working Day” means any working day of SEBI.
ACQUIRER, SELLERS, TARGET COMPANY AND OPEN OFFER

Details of Aica Kogyo Company, Limited (Acquirer):

The Acquirer is Aica Kogyo Company, Limited, a public limited company incorporated on 20 October 1936 under the laws
of Japan (company registration number: 1800-01-033620). There has been no change in the name of the Acquirer except
the change in name from Aichi Kagaku Kogyo Company, Limited to its current name on 1 June 1966. The Acquirer does
not have any promoter or persons in control The contact details of the Acquirer are as follows: telephone number: +81-52-
533-3137; fax number: +81-52-533-3148; and e-mail: nobuyoshi.sakai@aica.co.jp.

The Acquirer has its registered office at 2288 Nishihorie, Kiyosu-shi, Aichi, Japan.

The securities of the Acquirer are not listed on any Stock Exchange in India. The Acquirer is a publicly listed company on
the Tokyo Stock Exchange Prime Market and Nagoya Stock Exchange Premier Market in Japan.

The principal activity of the Acquirer is manufacturing of chemical products, laminates and building materials. The Acquirer
operates mainly in two segments: (i) the chemical product segment which offers adhesives, construction resins and
specialty and performance materials and (ii) the laminates and building materials segment which offers high pressure
laminates, decorative films, melamine fire retardant decorative panels, countertops, noncombustible decorative panels
and fittings and interior housing materials.
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The Acquirer does not have any promoters or persons in control. The Acquirer does not belong to any group.

There are no persons acting in concert with the Acquirer for the purposes of this Open Offer.

As on date, the total authorized, issued and paid up share capital of the Acquirer is JPY 9,891,000,000 (Japanese Yen
Nine Hundred and Eighty Nine Crores, Ten Lakhs) comprising of 6,75,90,664 (six crore seventy five lakh ninety thousand
six hundred and sixty four) equity shares. The key shareholders of the Acquirer along with their shareholding are set out
below:

Sr. No. Key Shareholders Number of % of the
Shares Shareholding

1. |The Master Trust Bank of Japan, Ltd. (Trust Account) 1,11,40,400 17.73%
2. |Custody Bank of Japan, Ltd. (Trust Account) 59,03,000 9.39%
3. |Business Connections Shareholding Association of Aica Kogyo 24,54,033 3.90%

Company, Ltd.

4. |Employee Shareholding Association of Aica Kogyo Company, Ltd. 16,13,115 2.56%
5. |Custody Bank of Japan, Ltd. (Trust Account 4) 15,19,400 2.41%
6. |STATE STREET BANK AND TRUST COMPANY 505001 14,09,695 2.24%
7. |SUMITOMO LIFE INSURANCE COMPANY 13,18,000 2.09%
8. |Dai Nippon Printing Co., Ltd. 12,93,743 2.05%
9. |JP Morgan Securities Japan Co., Ltd. 7,57,633 1.20%
10. |TOHO GAS Co., Ltd. 7,38,359 1.17%
Total 28,147,378 44.81%

As on date, neither the Acquirer nor its directors or key employees have any relationship with or interest in the Target
Company except for the Underlying Transaction, as detailed in Section Il (Background to the Open Offer) of this Detailed
Public Statement.

As on date, the Acquirer does not hold any Equity Shares or voting rights in the Target Company. The Acquirer has not
acquired any Equity Shares of the Target Company between the date of the Public Announcement, i.e., 26 December 2025
and the date of this Detailed Public Statement.

As on date, none of the directors of the Acquirer are on the board of directors (“Board”) of the Target Company.

The Acquirer has not been prohibited by SEBI from dealing in securities, in terms of directions issued by SEBI under
Section 11B of the SEBI Act or any other regulations made under the SEBI Act.

As on date, neither the Acquirer nor its directors, or key managerial employees have been categorized/declared as wilful
defaulters by any bank or financial institution or consortium thereof, in accordance with the guidelines on wilful defaulters
issued by the RBI, in terms of Regulation 2(1)(ze) of the SEBI (SAST) Regulations.

As on date, neither the Acquirer nor its directors, or key managerial employees have been categorized/declared as fugitive
economic offenders under Section 12 of the Fugitive Economic Offenders Act, 2018 (17 of 2018), in terms of Regulation
2(1)(ja) of the SEBI (SAST) Regulations.

The key financial information of the Acquirer based on its annual audited consolidated financial statements as on and for
the financial years ended on 31 March 2023, 31 March 2024, 31 March 2025 and for the 6 month period from 1 April 2025
to 30 September 2025, is as follows:

Particulars As of and for the As of and for the As of and for the 6 month period from
financial year ended financial year ended financial year ended 1 April 2025 to 30
31-03-2023 31-03-2024 31-03-2025 September 2025
JPY! INR JPY! INR JPY! INR JPY! INR
Total Revenue 2,44.478.00| 1,45,244.38| 2,38,602.00| 1,40,274.12| 2,51,292.00| 1,40,346.58| 1,23,321.00 72,142.79
Net Income 10,926.00 6,491.14 16,749.00 9,846.74 18,701.00 10,444.51 10,136.00 5,929.56
Earning 157.27 93.43 236.60 139.10 266.36 148.76 151.29 88.50
Per Share
Net Worth /
Shareholders 1,31,986.00)  81,567.35| 1,40,033.00| 77,144.18| 1,44,149.00| 81,804.56| 1,48,339.00| 88,869.89
Fund
Notes:

(1) JPY in millions except for earnings per share which has been shown in JPY
(2) Profit after tax is taken as Net Income.

Source: The exchange rates taken for conversion of the key financial information of the Acquirer from JPY to INR are
from Financial Benchmarks India Private Limited (FBIL). For the period ending 30 September 2025, the closing rate is
INR 0.5991, for the year ending 31 March 2025 the closing rate is INR 0.5675, for the year ending 31 March 2024 the
closing rate is INR 0.5509 and for the year ending 31 March 2023, the closing rate INR 0.6180, were taken for the
purpose of conversion for Balance sheet and Profit and Loss the average rate For the period ending 30 September 2025,
the average rate is INR 0.5850, for the year ending 31 March 2025 the average rate is INR 0.5585, for the year ending
31 March 2024 the average rate is INR 0.5879 and for the year ending 31 March 2023, the average rate INR 0.5941, were
taken for the purpose of conversion for Balance sheet (Source: https://www.fbil.org.in).

Details of Sellers:
The details of the Sellers under the Share Purchase Agreements are as follows:

Name of the | Nature of | Details of Part | Nameofthe | Nameof | Details of Equity Shares/voting rights held by Sellers
Seller | the entity/ | changein | Residential address | of the group the stock in the Target Company
individual | namein promoter exchange Pred tion Post4 tion®
the past (f group inllndialor re-transaction! ost-transaction
applicable) of the abroad, Number  |% of Voting| Number | % of Voting
Target where listed | of Equity | Share | of Equity Share
Company (if applicable)|  Shares Capital Shares Capital
Seller Group 1
Pushpa Individual Not House No 1207, Yes Not Not 40,80,4046 | 24.08%®|  NIL® NIL%®
Gupta® applicable | Sector-7, Panchkula, Applicable | applicable
Haryana-134109
Dipti Individual Not House No 1207, Yes Not Not 3,41,400 2.01% NIL NIL%
Gupta® applicable | Sector-7, Panchkula, Applicable | applicable
Haryana-134109
Manav Individual Not House No 1207, Yes® Not Not 3,24,384 1.91% NIL NIL%
Gupta® applicable | Sector-7, Panchkula, Applicable | applicable
Haryana-134109
Seller Group 2
Nidhi Individual Not House No 1576 Yes Not Not 3,68,200 2.17% Upto Up to
Gupta® applicable Sector-18/D, Applicable | applicable 3,68,2009  2.17%0
Chandigarh
Saru Individual Not House No 1576 Yes Not Not 66,254 0.39% Up to Upto
Gupta® applicable Sector-18/D, Applicable | applicable 66,254%)  0.39%
Chandigarh
Jagdish Individual Not House No 1576 Yes Not Not 31,64,862 | 18.67% Upto Upto
Gupta® applicable Sector-18/D, Applicable | applicable 31,64,7620|  18.67%"
Chandigarh
Total 83,45,504 |  49.24% Upto Up to
35,99,216¢)  21.23%"
Notes:

(1) The pre-transaction shareholding percentage of the Sellers is calculated after considering the Voting Share Capital of
the Target Company as on 30 September 2025.

(2) The post-transaction shareholding of the Sellers reflects the shareholding of the Sellers post consummation of the
Share Purchase Agreements. Post Transaction shareholding percentages have been calculated assuming that the entire
26.00% (twenty six per cent.) of the Voting Share Capital is tendered and accepted in the Open Offer.

(3) Manav Gupta being related to Pushpa Gupta and Dipti Gupta, is a part of the promoter group family but has been
classified as public shareholder in the shareholding pattern filed by the Target Company with the Stock Exchanges.

(4) Pushpa Gupta, Dipti Gupta and Manav Gupta are collectively referred to as Seller Group 1 and each individually as
Seller 1 and Equity Shares held by Seller Group 1 are referred to as Seller Group 1 Sale Shares.

(5) Nidhi Gupta, Saru Gupta and Jagdish Gupta are collectively referred to as Seller Group 2 and each individually as
Seller 2 and Equity Shares held by Seller Group 2 are referred to as Seller Group 2 Sale Shares. Post the consummation
of SPA 1, the First Closing of SPA 2 and completion of the Open Offer, the Acquirer shall, if applicable, acquire such
number of Equity Shares of the Target Company from Seller Group 2 to consolidate the Acquirer’s shareholding to at
least 40% (forty per cent.) of the issued, paid-up and voting share capital of the Target Company in the manner set out at
Paragraph 2(b) of Section Il (Background to the Open Offer) of this Detailed Public Statement.
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(6) As of 26 December 2025, Pushpa Gupta owns an aggregate of 40,80,404 Equity Shares in the Target Company. Based
on the inter-se settlement between the Sellers, Pushpa Gupta proposes to transfer 1,49,420 Equity Shares of the Target
Company to Manit Gupta prior to the Tranche 1A Closing. Accordingly, upon consummation of Tranche 1B in accordance
with SPA 1: (i) the Acquirer will have acquired 39,30,984 Equity Shares of the Target Company from Pushpa Gupta; and (ii)
Pushpa Gupta will have nil Equity Shares of the Target Company as Pushpa Gupta will have already transferred 1,49,420
Equity Shares of the Target Company to Manit Gupta.

* The Acquirer intends to acquire at least 67,79,224 Equity Shares representing 40% of the Voting Share Capital pursuant
to SPA 1, the Open Offer and the First Closing of SPA 2 in aggregate. The number of Equity Shares to be acquired
pursuant to the Second Closing of SPA 2 will be based on the extent of the Equity Shares validly tendered and accepted
in the Open Offer.

The Equity Shares to be acquired by the Acquirer will be in the following order of preference as explained in the table
below:

Identified Seller 1
Shares of Seller 1
Group (SPA 1)

45,96,768 (forty five lakh ninety six thousand seven hundred sixty eight) Equity Shares
representing 27.12% (twenty-seven point one two per cent.) of the issued, paid-up and voting
share capital of the Target Company will be purchased from Seller Group 1 in two tranches as
set out in this Detailed Public Statement, prior to the completion of the Open Offer.

Identified Seller 2
Shares of Seller 2 (SPA
2 — part of First Closing
of SPA 2)

Identified Seller 2
Shares of Seller 2 (SPA
2 — part of Second
Closing of SPA 2)

100 (one hundred) Equity Shares of the Target Company will be purchased from Jagdish
Gupta prior to the completion of the Open Offer, simultaneously with the acquisition of Tranche
1A Sale Shares pursuant to and in accordance with SPA 1.

Post the consummation of SPA 1 (i.e., acquisition of Tranche 1A Sale Shares and Tranche 1B
Sale Shares), the First Closing of SPA 2 and completion of the Open Offer, the Acquirer shall,
if applicable, acquire such number of Equity Shares of the Target Company from Seller Group
2 to consolidate the Acquirer’s shareholding to at least 40% (forty per cent.) of the issued, paid-
up and voting share capital of the Target Company in the manner set out at Paragraph 2(b) of
Section Il (Background to the Open Offer) of this Detailed Public Statement.

The Sellers have not been prohibited by SEBI from dealing in securities in terms of directions issued by SEBI under
Section 11B of the SEBI Act or any other regulations made under the SEBI Act.

On and from the Tranche 1A Closing and First Closing of SPA 2 (contemplated under the Share Purchase Agreements) and
subject to compliance with the SEBI (SAST) Regulations, the Acquirer will acquire joint control over the Target Company
and the Acquirer shall become a “joint promoter” along with the Existing Promoter Group including in accordance with the
provisions of the SEBI (LODR) Regulations.

Details of Stylam Industries Limited (Target Company):

Stylam Industries Limited is a public listed company, incorporated under the Companies Act, 1956. The Target Company
was incorporated on 28 October 1991 as a private limited company with the name Golden Laminates Private Limited.
The Target Company was converted from a private limited company into a public limited company and consequently the
name was changed to Golden Laminates Limited on 22 October 1992. The name of the Target Company was changed to
its current name on 12 January 2010. There has been no change in the name of the Target Company in the last 3 (three)
years. The contact details of the Target Company are as follows: +91-1725021555 / + 91-1725021666.

The Target Company has its registered office at SCO 14, Sector 7C, Madhya Marg, Chandigarh (India)- 160019, India. The
corporate identity number (CIN) of the Target Company is L20211CH1991PLC011732.

The Equity Shares of the Target Company are listed on the BSE Limited (“‘BSE”) (Scrip Code: 526951) and the National
Stock Exchange of India Limited (“NSE”) (Symbol: STYLAMIND). The ISIN of the Target Company is INE239C01020. In
addition, the Target Company has the permission to trade on the Metropolitan Stock Exchange of India. The trading of the
Equity Shares is currently not suspended on the Stock Exchanges.

The Target Company is engaged in the business of manufacturing of interior and exterior designing for products including
a range of laminates, prelam boards, exterior cladding and acrylic solid surface etc.

There are no outstanding shares of the Target Company that have been issued but not listed on the Stock Exchanges.
The Equity Shares of the Target Company are frequently traded in terms of Regulation 2(1)(j) of the SEBI (SAST) Regulations.

The total authorised share capital of the Target Company is % 9,70,40,000 (/ndian Rupees Nine Crore Seventy Lakh Forty
Thousand) comprising of 1,94,08,000 (one crore ninety four lakh eight thousand) Equity Shares of face value of % 5 (Indian
Rupees Five) each.

The total issued, subscribed and fully paid-up share capital of the Target Company is % 8,47,40,300 (/ndian Rupees Eight
Crore Forty Seven Lakh Forty Thousand Three Hundred) divided into 1,69,48,060 (one crore sixty nine lakh forty eight
thousand and sixty) fully paid-up equity shares of face value of % 5 (Indian Rupees Five) each.

As on the date of this DPS, there are no: (a) partly paid-up Equity Shares; and/or (b) outstanding convertible securities
which are convertible into Equity Shares (including depository receipts and partly or fully convertible debentures); and/or
(c) warrants issued by the Target Company; and/or (d) Equity Shares of the Target Company which are forfeited or kept in
abeyance or locked-in; and/or (e) Equity Shares with differential voting rights; and/or (f) Equity Shares held by promoters
that are pledged or otherwise encumbered.

The key financials of the Target Company based on its annual audited consolidated financial statements as on and for the
financial years ended on 31 March 2023, 31 March 2024, 31 March 2025 and limited review consolidated financials for the
6 months period from 1 April 2025 to 30 September 2025 are as follows:

Particulars As of and for the financial years ended

31 March 2023 | 31 March 2024 | 31 March 2025 | 6 months period from 1 April
INR INR INR 2025 to 30 September 2025
INR
Total Revenue (INR crore) 952 919 1032 577
Net Income (INR crore) 96 128 121 66
Earnings per share (INR) 56.61 75.75 71.43 38.72
Net worth/ Shareholders’ Funds 412 537 658 723
(INR) (in crore)

Source:

i) For 31 March 2023 & 31 March 2024: Annual Reports issued by M/s Mittal Goel & Associates, Chartered Accountants,
(Sanjiv Kumar Goel, FCS 2107) dated 14 June, 2024, UDIN no. F002107F000570411

ii) For 31 March 2025: Annual Reports issued by M/s Mittal Goel & Associates, Chartered Accountants, (Sanjiv Kumar
Goel, FCS 2107) dated August 6, 2025, UDIN no. F002107G000944631

i) For 30 September 2025: half yearly results issued by M/s Mittal Goel & Associates, Chartered Accountants, (Sanjiv
Kumar Goel, FCS 2107) dated 14 November 2025, UDIN no. 2509921ZBMIZU9834

Details of the Open Offer:

This Open Offer is a mandatory open offer made in compliance with Regulations 3(1) and 4 and other applicable regulations
of the SEBI (SAST) Regulations, pursuant to the execution of the Share Purchase Agreements to acquire more than 25%
(twenty five per cent.) of the equity share capital and voting rights of the Target Company along with control over the Target
Company by the Acquirer. The Public Announcement announcing the Open Offer, under Regulation 3(1) and Regulation
4 read with Regulation 13(1) and Regulation 14(1) of the SEBI (SAST) Regulations, was sent to the Stock Exchanges on
26 December 2025. Please refer to Section Il (Background to the Open Offer) of this Detailed Public Statement for further
information on the Share Purchase Agreements.

This Open Offer is being made by the Acquirer to the Public Shareholders to acquire up to 44,06,496 (forty four lakh six
thousand four hundred ninety six) Equity Shares (“Offer Shares”) constituting 26% (twenty six per cent.) of the Voting
Share Capital (“Offer Size”), at a price of ¥ 2,250 (Indian Rupees Two Thousand Two Hundred and Fifty) per Offer Share
(“Offer Price”), subject to the receipt of all applicable statutory approval(s) (if any) and the terms and conditions set out
in the Public Announcement, this Detailed Public Statement and to be set out in the letter of offer (“LoF” or “Letter of
Offer”) that is proposed to be issued in accordance with the applicable provisions of the SEBI (SAST) Regulations, after
incorporating the comments of SEBI, if any, on the draft Letter of Offer. In addition, the Underlying Transaction is subject to
the satisfaction of identified conditions precedent specified in the Share Purchase Agreements (unless, if capable of being
waived or deferred, waived or deferred in accordance with the Share Purchase Agreements).

The Offer Price has been arrived at in accordance with Regulation 8(1) and Regulation 8(2) of the SEBI (SAST) Regulations
and has been certified by CA Dilip K. Thakkar (Membership No. 031269; UDIN: 25031269JRRKZA1981), partner of S D
T & Co., Chartered Accountants (Firm Registration No.: 112226W) by way of a certificate dated 26 December 2025.

Assuming full acceptance for the acquisition of the Offer Shares (i.e. 44,06,496 (forty four lakh six thousand four hundred
ninety six) Equity Shares) at the Offer Price (i.e. ¥ 2,250 (/ndian Rupees Two Thousand Two Hundred and Fifty) per
Offer Share), the total consideration payable by the Acquirer in accordance with the SEBI (SAST) Regulations will be
991,46,16,000 (Indian Rupees Nine Hundred and Ninety One Crore Forty Six Lakhs and Sixteen Thousand), subject to
the terms and conditions set out in this Detailed Public Statement and the LoF.

The Offer Price shall be payable in cash in accordance with Regulation 9(1)(a) of the SEBI (SAST) Regulations, and
subject to the terms and conditions set out in this DPS and to be set out in the LoF that will be dispatched to the Public
Shareholders in accordance with the provisions of the SEBI (SAST) Regulations.

If the aggregate number of Equity Shares validly tendered in the Open Offer by the Public Shareholders, is more than the
Offer Size, then the Equity Shares validly tendered by the Public Shareholders will be accepted on a proportionate basis,
in consultation with the Manager to the Open Offer, subject to acquisition of a maximum of 44,06,496 (forty four lakh six
thousand four hundred ninety six) Equity Shares, representing 26% (twenty six per cent.) of the Voting Share Capital.

The Public Shareholders who tender their Equity Shares in this Open Offer shall ensure that the Offer Shares are clear from
all liens, charges and encumbrances. The Offer Shares will be acquired, subject to such Offer Shares being validly tendered
in this Open Offer, free from all liens, charges and encumbrances and together with all the rights attached thereto, including
all rights to dividend, bonus and rights offer declared thereof and in accordance with the terms and conditions set out in the
Public Announcement, this Detailed Public Statement and as will be set out in the Letter of Offer and the tendering Public
Shareholders shall have obtained all necessary consents required by them to tender and sell the Offer Shares.

As on the date of this DPS, there are no: (a) partly paid-up Equity Shares; and/or (b) outstanding convertible securities
which are convertible into Equity Shares (including depository receipts and partly or fully convertible debentures); and/or
(c) warrants issued by the Target Company; and/or (d) Equity Shares of the Target Company which are forfeited or kept in
abeyance or locked-in; and/or (e) Equity Shares with differential voting rights; and/or (f) Equity Shares held by promoters
that are pledged or otherwise encumbered.

All Public Shareholders (including resident or non-resident shareholders) must obtain all requisite approvals required, if
any, to tender the Offer Shares (including without limitation, the approval from the Reserve Bank of India (“RBI”)) held by
them, and submit such approvals, along with the other documents required to accept this Open Offer. In the event such
approvals are not submitted, the Acquirer reserves the right to reject such Equity Shares tendered in this Open Offer.
Further, if the holders of the Equity Shares who are not persons resident in India had required any approvals (including
from the RBI, or any other regulatory body) in respect of the Equity Shares held by them, they will be required to submit
such previous approvals, that they would have obtained for holding the Equity Shares, to tender the Offer Shares held by
them, along with the other documents required to be submitted to accept this Open Offer. In the event such approvals are
not submitted, the Acquirer reserves the right to reject such Offer Shares.

Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirer shall have the
option to make payment to such Public Shareholders in respect of whom no statutory or other approvals are required in
order to complete this Open Offer.
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As on the date of this Detailed Public Statement, there are no statutory or other approvals required to acquire the Offer
Shares that are validly tendered pursuant to this Open Offer and/or to complete the Underlying Transaction. However, if
any statutory or other approvals become applicable prior to the completion of the Open Offer, then the Open Offer would
also be subject to such statutory or other approvals being obtained and the Acquirer shall make necessary applications for
such approvals.

In the event that the conditions precedent as specified in the Share Purchase Agreements (as briefly set out at paragraphs
14(v), 14(vi) and 15(vi) of Section Il (Background to the Open Offer) of this Detailed Public Statement), are not satisfied (or
to the extent capable of being waived or deferred, waived or deferred in accordance with the Share Purchase Agreements)
for reasons which are outside the reasonable control of the Acquirer, the Share Purchase Agreements may be terminated
in accordance with its terms and the Acquirer shall have the right to withdraw this Open Offer in terms of Regulation 23 of
the SEBI (SAST) Regulations. In the event of the Share Purchase Agreements being terminated and a withdrawal of the
Open Offer, a public announcement will be made within 2 (two) Working Days of such withdrawal, in the same newspapers
in which the DPS has been published and such public announcement will also be sent to the Stock Exchanges, SEBI and
the Target Company at its registered office.

The Acquirer has no intention to delist the Target Company pursuant to this Open Offer.

This Open Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19(1) of the SEBI (SAST)
Regulations.

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

In terms of Regulation 25(2) of SEBI (SAST) Regulations, other than as stated in this Detailed Public Statement, the
Acquirer does not have any intention to alienate or plans to dispose of or otherwise encumber any material assets of the
Target Company or of any of its subsidiaries in the next 2 (two) years, except: (i) in the ordinary course of business; and/
or (ii) as already agreed, disclosed and/or publicly announced by the Target Company; and/or (iii) on account of regulatory
approvals or conditions or compliance with any law that is binding on or applicable to the operations of the Target Company
or its subsidiaries. If the Acquirer intends to alienate any material asset(s) of the Target Company within a period of 2
(two) years of the date of completion of this Open Offer, a special resolution of the shareholders of the Target Company in
accordance with Regulation 25(2) of the SEBI (SAST) Regulations will be taken before undertaking any such alienation of
any material assets.

As per Regulation 38 of the SEBI (LODR) Regulations read with Rules 19(2) and 19A of the SCRR, the Target Company
is required to maintain at least 25% (twenty five per cent.) public shareholding as determined in accordance with SCRR,
on a continuous basis for listing. If, as a result of the acquisition of Equity Shares pursuant to the Transaction, the public
shareholding in the Target Company falls below the minimum level required as per Rule 19A of the SCRR, then the Seller
Group 2 will ensure that the Target Company satisfies the minimum public shareholding set out in Rule 19A of the SCRR in
compliance with applicable laws and as per the terms and conditions agreed between the Seller Group 2 and the Acquirer
under SPA 2 and Shareholders’ Agreement.

As on the date of Public Announcement the Manager to the Open Offer does not hold any Equity Shares of the Target
Company. The Manager to the Open Offer shall not deal, on its own account, in the Equity Shares of the Target Company
during the Offer Period.

BACKGROUND TO THE OPEN OFFER

This Open Offer is a mandatory open offer being made by the Acquirer in terms of Regulation 3(1) and Regulation 4 of
the SEBI (SAST) Regulations pursuant to the execution of the Share Purchase Agreements to acquire in excess of 25%
(twenty five per cent.) of the equity share capital and voting rights of the Target Company along with joint control over the
Target Company. On and from Tranche 1A Closing and First Closing of SPA 2, the Acquirer shall become a “joint promoter”
of the Target Company along with the Existing Promoter Group.

The Acquirer has entered into two share purchase agreements dated 26 December 2025 (the “Share Purchase Agreements”
or “SPAs”) with Seller Group 1 and Jagdish Gupta (as the confirming party) (“Share Purchase Agreement 1” or “SPA 1”)
and the Seller Group 2 (“Share Purchase Agreement 2” or “SPA 2”) (Seller Group 1 and Seller Group 2 collectively referred
to as “Sellers”) respectively, pursuant to which the Acquirer has agreed to acquire from the Sellers up to 67,79,224 (sixty
seven lakh seventy nine thousand two hundred twenty four) Equity Shares of the Target Company representing 40% (forty
per cent.)' of the issued, paid-up and voting share capital of the Target Company in the manner and phases set out below:

a) Pursuant to SPA 1, an aggregate of 45,96,768 (forty five lakh ninety six thousand seven hundred sixty eight)
Equity Shares of the Target Company representing 27.12% (twenty seven point one two per cent.) of the issued,
paid-up and voting share capital of the Target Company will be acquired from Seller Group 1 (i.e., Pushpa Gupta,
Dipti Gupta and Manav Gupta) in two tranches as follows:

(i) 16,94,806 (sixteen lakh ninety four thousand eight hundred six) Equity Shares representing 10% (ten per cent.)
of the issued, paid-up and voting share capital of the Target Company from Pushpa Gupta (“Tranche 1A Sale
Shares”) on Tranche 1A Closing Date; and

(i)  29,01,962 (twenty nine lakh one thousand nine hundred sixty two) Equity Shares representing 17.12% (seventeen
point one two per cent.) of the issued, paid-up and voting share capital of the Target Company from Seller Group
1 (“Tranche 1B Sale Shares”) on Tranche 1B Closing Date, in the manner set out at paragraph 7 of Section Il
(Background to the Open Offer) of this Detailed Public Statement below.

The transfer of the Tranche 1A Sale Shares shall take place in accordance with the terms and conditions of SPA
1 within 5 (five) Business Days from the date of completion of the following conditions, on a date decided by the
Acquirer (“Tranche 1A Closing Date”): (A) expiry of 21 (twenty one) Working Days from the date of the Detailed
Public Statement, in terms of Regulation 22(2) of the SEBI (SAST) Regulations; and (B) issuance of the conditions
precedent satisfaction certificate in accordance with SPA 1. Simultaneously with the acquisition of the Tranche 1A
Sale Shares on Tranche 1A Closing Date, the Acquirer will acquire 100 (one hundred) Equity Shares of the Target
Company (“First Closing Sale Shares”) from Jagdish Gupta pursuant to and in accordance with the terms of SPA 2.
This phase will be known as the first closing of SPA 2 (“First Closing of SPA 2”). SPA 1 will be consummated on the
completion of transfer of both Tranche 1A Sale Shares on the Tranche 1A Closing Date and transfer of the Tranche
1B Sale Shares on the Tranche 1B Closing Date, pursuant to and in accordance with SPA 1.

" The Acquirer has agreed to acquire from the Sellers up to 67,79,224 (sixty seven lakh seventy nine thousand two
hundred twenty four) Equity Shares of the Target Company representing 40% (forty per cent.) of the issued, paid-up
and voting share capital of the Target Company and may have to acquire a maximum of 90,03,364 (ninety lakh three
thousand three hundred sixty four) Equity Shares of the Target Company representing 53.12% (fifty three point one
two per cent.) of the Voting Share Capital of the Target Company; accordingly, if this Open Offer is fully subscribed,
then the Acquirer would have acquired an aggregate of 90,03,364 (ninety lakh three thousand three hundred sixty
four) Equity Shares (being the sum total of (i) 45,96,768 (forty five lakh ninety six thousand seven hundred sixty
eight) Equity Shares representing 27.12% (twenty seven point one two per cent.) of the issued, paid-up and voting
share capital of the Target Company, comprising (a) 16,94,806 (sixteen lakh ninety four thousand eight hundred
six) Equity Shares representing 10% (ten per cent.) of the of the issued, paid-up and voting share capital of the
Target Company from Pushpa Gupta on Tranche 1A Closing; and (b) 29,01,962 (twenty nine lakh one thousand
nine hundred sixty two) Equity Shares representing 17.12% (seventeen point one two per cent.) of the issued,
paid-up and voting share capital of the Target Company from Seller Group 1 on Tranche 1B Closing, pursuant to
and in accordance with SPA 1; (ii) 100 (one hundred) Equity Shares of the Target Company acquired from Jagdish
Gupta on First Closing of SPA 2, and (iii) 44,06,496 (forty four lakh six thousand four hundred ninety six) Equity
Shares representing 26% (twenty six per cent.) of the Voting Share Capital of the Target Company from the public
shareholders whose shares have been validly tendered and accepted in this Open Offer).

b)  Post the consummation of SPA 1 (as explained in sub-paragraph (a) above), First Closing of SPA 2 and completion
of the Open Offer, if the Acquirer’s shareholding is below 40% (forty per cent.) of the Voting Share Capital, then
the Acquirer shall acquire such number of Equity Shares of the Target Company, i.e., up to 21,82,356 (twenty one
lakh eighty two thousand three hundred fifty six) Equity Shares, which together with the 100 (one hundred) Equity
Shares being acquired at the First Closing of SPA 2, shall in aggregate represent 12.88% (twelve point eight eight
per cent.) of the Voting Share Capital, from Seller Group 2 to consolidate the Acquirer’s shareholding to at least 40%
(forty per cent.) of the Voting Share Capital in the following manner: (i) Nidhi Gupta and Saru Gupta shall, in equal
proportion, sell to the Acquirer such number of Equity Shares as may be required for the Acquirer to hold at least 40%
(forty per cent.) of the issued, paid-up and voting share capital of the Target Company; (ii) if the Acquirer does not
consolidate its holding to at least 40% (forty per cent.) of the issued, paid-up and voting share capital of the Target
Company after the completion of step (i), then Nidhi Gupta shall sell to the Acquirer such additional Equity Shares
held by her as may be required, until her shareholding is reduced to zero or the Acquirer consolidates its holding
to at least 40% (forty per cent.) of the issued, paid-up and voting share capital of the Target Company, whichever
occurs first; and thereafter, (iii) if the Acquirer does not consolidate its holding to at least 40% (forty per cent.) of the
issued, paid-up and voting share capital of the Target Company after the completion of steps (i) and (ii), then Jagdish
Gupta shall sell to the Acquirer up to 17,47,902 (seventeen lakh forty-seven thousand nine hundred two) Equity
Shares as may be required for the Acquirer to consolidate its holding to at least 40% (forty per cent.) of the issued,
paid-up and voting share capital of the Target Company. The said acquisition shall, if applicable, be subject to the
issuance of the Second Closing Intimation Notice (as defined in SPA 2) by the Acquirer in accordance with the terms of
SPA 2, upon the later of (i) 3 (three) Business Days from the date of receipt of the refund of the entire balance escrow
amount by the Acquirer; (i) 3 (three) Business Days after issuance of a condition precedent satisfaction certificate
by the Acquirer; or (iii) 3 (three) Business Days after issuance of the intimation notice in accordance with SPA 2, and
shall be subject to achieving the Open Offer completion and the terms and conditions set out under SPA 2. This phase
will be known as the second closing of SPA 2 (“Second Closing of SPA 2”) and shall take place within 15 (fifteen)
Business Days from the date of completion of all the conditions mentioned under sub-points (i) to (iii) of this paragraph
and be effected in the manner set out at paragraph 8 of Section Il (Background to the Open Offer) of this Detailed
Public Statement below.

On and from Tranche 1A Closing Date till Second Closing of SPA 2, the Acquirer shall acquire ‘Control’ (in terms of the
definition ascribed under Regulation 2(1)(e) of the Takeover Regulations) of the Target Company by virtue of the Acquirer
Veto Right becoming effective; and on and from the Second Closing of SPA 2, the Acquirer shall acquire ‘Control’ (in terms
of the definition ascribed under Regulation 2(1)(e) of the Takeover Regulations) of the Target Company by virtue of having
the ability to nominate majority of the directors on the Board. The Board shall on the Tranche 1A Closing Date, inter alia,
pass necessary resolutions for appointment of the First Closing Acquirer Nominee Director and for granting the Acquirer
Veto Right to the Acquirer in terms of SPA 1 on the Tranche 1A Closing Date. Further, with effect from Tranche 1B Closing
Date, Seller Group 1 shall cease to hold any Equity Shares of the Target Company (the Seller Group 1 having sold the
entire Tranche 1A Sale Shares and Tranche 1B Sale Shares to the Acquirer) and the members of the Seller Group 1
(who are part of the promoter/ promoter group of the Target Company) will be declassified as promoters/ promoter group
of the Target Company in terms of the requirements under Regulation 31A of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“SEBI (LODR) Regulations”)?.
Additionally, on the Tranche 1B Closing Date, Seller Group 1 shall provide, to the Target Company, such applications as
may be required under the SEBI (LODR) Regulations, seeking de-classification of the members of Seller Group 1 from
the ‘promoter and promoter group’ of the Target Company. The Target Company shall (i) take on record such applications
(if any) submitted by the relevant members of Seller Group 1 and pay all the dues/claims of Seller Group 1 in accordance
with the terms and conditions under SPA 1; and (ii) make requisite disclosures to the Stock Exchanges within the timelines
prescribed under Applicable Law.

2Manav Gupta (member of Seller Group 1) being related to Pushpa Gupta and Dipti Gupta, is a part of the promoter group
family but has been classified as public shareholder in the shareholding pattern filed by the Target Company with the Stock
Exchanges.

On Tranche 1B Closing Date, Seller Group 1 shall: (i) provide to the Target Company unconditional resignation letters
respectively executed by Manav Gupta (recording his resignation from directorship and employment in the Target
Company) and Rajesh Gill (recording her resignation from directorship in the Target Company), in each case, effective
from the Tranche 1B Closing Date, together with, in the case of Manav Gupta, a copy of the executed no claims/full and
final settlement agreement entered into between Manav Gupta and the Target Company in relation to his resignation; (ii)
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provide to the Target Company such application(s) as may be required under Applicable Law seeking de-classification
of Seller Group 1 as ‘promoter and promoter group’ of the Target Company (as applicable); and (iii) duly file and/or
report, as required under the applicable Foreign Exchange Regulations, the transfer of Tranche 1B Sale Shares to
the Acquirer, in accordance with the terms and conditions set out under SPA 1. On Tranche 1B Closing Date, Seller
Group 2 shall procure that a meeting of the Board is convened to pass the following resolutions: (A) to take on record
the resignations of Manav Gupta and Rajesh Gill; and (B) approve/authorise the filing of all necessary forms/filings/
documents with the Registrar of Companies and all other governmental authorities as required under the Applicable
Laws and within the time limits prescribed for filing each of them under the Applicable Laws and subject to the terms
and conditions set out under SPA 2.

On the First Closing of SPA 2, the Board shall ensure the following resolutions are passed in accordance with the terms
and conditions set out under SPA 2: (i) resignations of: Sachin Batla (as a director and ‘Occupier’ under Factories
Act), Tirloki Nath Singla (as a director) and Vinod Kumar (as an independent director); (ii) approve the appointment of
Manit Gupta as the “Occupier” of all the establishments of the Target Company registered under the Factories Act; (iii)
approve the appointment of the director nominated by the Acquirer as an additional director; (iv) approve the granting of
the Acquirer Veto Right to the Acquirer; (v) approve the appointment of Dr. S.K. Agarwal as an additional independent
director; (vi) approving the appointment of Sunil Kumar Sood, an existing independent director of the Target Company,
as the new chairperson of the Board in place of Jagdish Gupta (who shall continue on the Board as the Managing
Director but shall demit the position of chairperson/ chairman of the Board); (vii) convening a meeting of shareholders
of the Target Company for the appointment of directors set out at (iii) and (v) above; and (viii) approve/authorise the
filing of all necessary forms/filings/documents with the Registrar of Companies and all other governmental authorities
as required under the Applicable Law and within the time limits prescribed for filing each of them under the Applicable
Law and subject to the terms and conditions set out under SPA 2. On the Second Closing of SPA 2, the Board shall
convene a meeting to: (i) re-constitute the Board in accordance with the Shareholders’ Agreement (details provided
below) to take on record the appointment of the Acquirer nominee directors as additional directors on the Board and
appointment Tirloki Nath Singla as additional independent director to the Board and such other actions so as to ensure
the composition of the Board is in accordance with the Shareholders’ Agreement; (ii) re-constitute the committees of
the Target Company; (iii) approve the Restated Articles (i.e. the articles of association to be adopted by the Target
Company, in terms of the Shareholders’ Agreement) and convene a meeting of the shareholders of the Target Company
for adoption of the Restated Articles and for appointment of the directors nominated/recommended by the Acquirer and
appointment of Tirloki Nath Singla; and (iv) approve/authorise the filing of all necessary forms/filings/documents with
the Registrar of Companies and all other governmental authorities as required under the Applicable Laws and within
the time limits prescribed for filing each of them under the Applicable Laws and subject to the terms and conditions set
out under SPA 2.

The parties to the SPAs have mutually agreed that the sale and purchase of such Equity Shares under both the SPAs is
proposed to be executed at a price of ¥ 2,250 (/ndian Rupees Two Thousand Two Hundred and Fifty) per Equity Share
(“SPAs Price”), (which is the same as the Offer Price), in compliance with Applicable Law, including the Foreign Exchange
Management Act, 1999, the Foreign Exchange Management (Non-debt Instruments) Rules, 2019 and the SEBI (SAST)
Regulations.

The transfer of the Tranche 1A Sale Shares as contemplated under SPA 1 will be effected as a negotiated ‘off-market’
transaction on Tranche 1A Closing Date. With respect to the transfer of the Tranche 1B Sale Shares, if, during the
Tranche 1B Trade Period, the SPAs price of the Tranche 1B Sale Shares falls within the range of the per share price
permitted under the Block Deal Circular (“Match Day”) (and subject to the Acquirer not being restricted from acquiring
shares under the proviso to Regulation 18(6) of the Takeover Regulations), Tranche 1B closing shall be consummated
through the block deal mechanism permitted under the Block Deal Circular on the floor of the relevant Stock Exchange
during the Block Deal Window on the Trading Day immediately following the Match Day within the Tranche 1B Trade
Period (“Scenario 1”). If, during the Tranche 1B Trade Period, the SPAs Price of the Tranche 1B Sale Shares does not
fall within the range of the per share price permitted under the Block Deal Circular, then the consummation of the Tranche
1B Closing shall automatically take place as an ‘off-market transaction’ on the Business Day immediately following the
expiry of the Tranche 1B Trade Period in accordance with the terms and conditions under SPA 1 (“Scenario 2”). Tranche
1B Closing shall take place in case of Scenario 1, on the date immediately following the Match Day and in case of
Scenario 2, on the date immediately following the expiry of the Tranche 1B Trade Period (“Tranche 1B Closing Date”).
Further, the sale and purchase of the Equity Shares under SPA 1 may be consummated through a mutually agreed
escrow arrangement/ mechanism.

The transfer of the First Closing Sale Shares under SPA 2 shall be effected as a negotiated ‘off-market’ transaction on
the same date as Tranche 1A Closing Date. The transfer of the Equity Shares contemplated under the Second Closing
of SPA 2 shall, if permissible, be effected either through the block deal mechanism in terms of the Block Deal Circular, or
‘off-market’, as may be determined by the Acquirer in accordance with the terms and conditions set out under SPA 2.

The Acquirer, the Existing Promoter Group and the Target Company have also entered into a shareholders’ agreement
dated 26 December 2025 (“Shareholders’ Agreement” or “SHA”), inter alia, to record the understanding in respect of
their mutual rights and obligations. Pursuant to the SHA, the Acquirer has the right (but not an obligation) to acquire
additional Equity Shares of the Target Company in the manner set out below:

a) On and from the consummation of Second Closing of SPA 2, the Acquirer will be entitled to exercise the call option
to acquire additional Equity Shares from the members of the Existing Promoter Group so that the shareholding of the
Acquirer is consolidated to Majority Shareholding upon (i) occurrence of an Existing Promoter Group’s Event of Default
(as defined in the SHA); (ii) occurrence of any Unresolved Deadlock Event (as defined in the SHA); and (iii) any time
after 5 (five) years from the date of execution of the Shareholders’ Agreement, subject to the compliance with the SEBI
(SAST) Regulations and terms and conditions set out under the SHA.

b)  Where the Tranche 1A Closing or the Tranche 1B Closing under SPA 1 or the First Closing of SPA 2 or Second
Closing of SPA 2 does not occur in accordance with SPA 1 and SPA 2 respectively, on account of either (i) any of the
conditions precedent identified in SPA 1 and SPA 2 not being fulfilled in accordance with the terms and conditions
set out under SPA 1 and SPA 2 respectively; or (ii) a failure, inability or default by any member of Seller Group 1
or Seller Group 2 under SPA 1 and SPA 2 respectively to sell the Equity Shares required to be transferred by them
to the Acquirer pursuant to the provisions of SPA 1 and SPA 2 respectively, then on and from the occurrence of
sub-point (i) or (ii) of this paragraph, the Acquirer shall have the right to sell up to all the Equity Shares held by the
Acquirer to the Existing Promoter Group subject to compliance with Applicable Law and terms and conditions set
out under the SHA.

c) If any member of the Existing Promoter Group proposes to transfer all or any portion of their holding in the Target
Company to any other person other than a member of the Existing Promoter Group, the Acquirer will have a prior
right to purchase such securities by itself or through its affiliate, subject to the terms and conditions set out under
the SHA.

Further, pursuant to the SHA, the Existing Promoter Group have the right (but not an obligation) to sell their Equity Shares
in the manner set out below:

a) The members of the Existing Promoter Group will be entitled to sell such number of Existing Promoter Securities to
the Acquirer upon occurrence of an Acquirer’s Event of Default (as defined in the SHA) in accordance with the terms
and conditions set out under the SHA.

b) If at any time, the Acquirer proposes to transfer Equity Shares of the Target Company aggregating to more than
12.5% (twelve point five per cent.) of the issued, paid-up and voting share capital of the Target Company to any
person, then the members of the Existing Promoter Group will be entitled to sell such number of Equity Shares that
is equal to the number of Equity Shares that will be sold by the Acquirer in accordance with the terms and conditions
set out under the SHA.

Simultaneously with the acquisition of Equity Shares under the SPAs and the Open Offer aggregating to at least 40% (forty
per cent.) of the issued, paid-up and voting share capital of the Target Company, the Acquirer shall, in accordance with
Applicable Law, including the SEBI (SAST) Regulations, nominate up to 8 (eight) directors, each of whom shall be either
executive or non-executive (non-independent) directors and recommend 1(one) independent director to the Board, in the
manner set out in the SHA. The chairperson of the Board shall be an independent director recommended by the Acquirer.
The Existing Promoter Group shall have the right to collectively nominate 2 (two) directors on the Board. Jagdish Gupta
and Manit Gupta shall continue to be the managing director and whole-time director of the Target Company, respectively,
subject to the terms and conditions set out under the SHA. This right of the Existing Promoter Group to nominate members
to the Board is subject to the collective Voting Share Capital held by the Existing Promoter Group in the Target Company
being above 5% (five per cent.).

Since the Acquirer has entered into an agreement to acquire voting rights in excess of 25% (twenty five per cent.) of
the equity share capital and exercise joint control over the Target Company on and from the Tranche 1A Closing and
First Closing of SPA 2, this Open Offer is being made under Regulation 3(1) and Regulation 4 of the SEBI (SAST)
Regulations. Pursuant to the Tranche 1A Closing and First Closing of SPA 2, the Acquirer shall become a “joint
promoter” along with the Existing Promoter Group of the Target Company in accordance with the provisions of the
SEBI (LODR) Regulations.

The proposed sale and purchase of Equity Shares under the Share Purchase Agreements (as explained in paragraphs 2
to 12 of this Section Il (Background to the Open Offer) of this Detailed Public Statement) is referred to as the “Underlying
Transaction”. Details of the Underlying Transaction pursuant to the Share Purchase Agreements is set out below:

Type of Mode of transaction®@ Equity Shares/ Total Mode of | Regulation
transaction | (Agreement/ Allotment/ market Voting rights consideration | payment | which has
(direct / purchase) acquired/ proposed for shares/ triggered
indirect) to be acquired voting rights
Number | % vis-a- | acquired
vis total
Equity/
Voting
Share
Capital
Direct Share Purchase Agreements — Up to Up to %991,46,16,000 Cash Regulation
The Acquirer has entered into|67,79,224 | 40% of | (Indian Rupees 3(1) and
two share purchase agreements| Equity |the Voting | Nine Hundred Regulation 4
dated 26 December 2025 with| Shares Share and Ninety of the SEBI
Seller Group 1 and Jagdish Gupta Capital One Crore (SAST)
(as the confirming party) and Forty Si{( Lakhs Regulations.
the Seller Group 2 respectively, and Sixteen
pursuant to which the Acquirer Thousand)
has agreed to acquire from the
Sellers up to 67,79,224 (sixty
seven lakh seventy nine thousand
two hundred twenty four) Equity
Shares of the Target Company
representing 40% (forty per
cent.) of the issued, paid-up and
voting share capital of the Target
Company in the manner and
phases set out below:

Type of
transaction
(direct /
indirect)

Mode of transaction®

(Agreement/ Allotment/ market

purchase)

Equity Shares/
Voting rights
acquired/ proposed
to be acquired

Number | % vis-a-
vis total
Equity/
Voting
Share
Capital

Total
consideration
for shares/
voting rights
acquired

Mode of
payment

Regulation
which has
triggered

a)

b)

Pursuant to SPA 1, an
aggregate of 45,96,768
(forty five lakh ninety six
thousand seven hundred
sixty eight) Equity Shares
of the Target Company
representing 27.12%
(twenty seven point one
two per cent) of the
issued, paid-up and voting
share capital of the Target
Company will be acquired
from Seller Group 1 (i.e.,
Pushpa Gupta, Dipti Gupta
and Manav Gupta) in two
tranches as follows:

(i) 16,94,806 (sixteen
lakh  ninety  four
thousand eight

hundred six) Equity
Shares representing
10% (ten per cent.)
of the issued, paid-
up and voting share
capital of the Target
Company from
Pushpa Gupta on
Tranche 1A Closing

Date; and
(iiy  29,01,962 (twenty nine
lakh one thousand

nine hundred  sixty
two) Equity Shares
representing 17.12%
(seventeen point
one two per cent.)
of the issued, paid-
up and voting share
capital of the Target
Company from Seller
Group 1 on Tranche
1B Closing Date in
the manner set out at
paragraph 7 of Section
Il (Background to
the Open Offer) of
this Detailed Public
Statement.

The transfer of the Tranche
1A Sale Shares shall take
place in accordance with
the terms and conditions
of SPA 1 within 5 (five)
Business Days from the
date of completion of the
following conditions, on
a date decided by the
Acquirer: (A) expiry of 21
(twenty one) Working Days
from the date of the Detailed
Public Statement, in terms
of Regulation 22(2) of the
SEBI (SAST) Regulations;
and (B) issuance of the
conditions precedent
satisfaction certificate in
accordance with SPA 1.
Simultaneously with the
acquisition of the Tranche 1A
Sale Shares on Tranche 1A
Closing Date, the Acquirer
will acquire 100 (one
hundred) Equity Shares of
the Target Company from
Jagdish Gupta pursuant to
and in accordance with the
terms of SPA 2. This phase
will be known as the First
Closing of SPA 2. SPA 1
will be consummated on
the completion of transfer
of both Tranche 1A Sale
Shares on the Tranche 1A
Closing Date and transfer of
the Tranche 1B Sale Shares
on the Tranche 1B Closing
Date, pursuant to and in
accordance with SPA 1.

Post the consummation
of SPA 1 (as explained
in sub-paragraph (a)
above), First Closing of
SPA 2 and completion
of the Open Offer, if the
Acquirer’s shareholding
is below 40% (forty per
cent.) of the Voting Share
Capital, then the Acquirer
shall acquire such number
of Equity Shares of the
Target Company, i.e., up to
21,82,356 (twenty one lakh
eighty two thousand three
hundred fifty six) Equity
Shares, which together with
the 100 (hundred) Equity
Shares being acquired at
the First Closing of SPA 2,
shall in aggregate represent
12.88% (twelve point eight
eight per cent.) of the Voting
Share Capital, from Seller
Group 2 to consolidate the
Acquirer’s shareholding
to at least 40% (forty per
cent.) of the Voting Share
Capital in the manner set
out at Paragraph 2(b) of
Section Il (Background
to the Open Offer) of this
Detailed Public Statement.
The said acquisition shall,
if applicable, be subject to
the issuance of the Second
Closing Intimation Notice
(as defined in SPA 2) by
the Acquirer in accordance
with the terms of SPA 2,
upon the later of (i) 3 (three)
Business Days from the
date of receipt of the refund
of the entire balance escrow
amount by the Acquirer;
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Type of Mode of transaction® Equity Shares/ Total Mode of | Regulation
transaction | (Agreement/ Allotment/ market Voting rights consideration | payment | which has
(direct / purchase) acquired/ proposed for shares/ triggered
indirect) to be acquired voting rights
Number | % vis-a- acquired

vis total

Equity/

Voting

Share

Capital

(i) 3 (three) Business Days
after issuance of a condition
precedent satisfaction
certificate by the Acquirer;
or (iii) 3 (three) Business
Days after issuance of
the intimation notice in
accordance with SPA 2,
and shall be subject to
achieving the Open Offer
completion and the terms
and conditions set out
under SPA 2. This phase
will be known as the second
closing of SPA 2 and shall
take place within 15 (fifteen)
Business Days from the
date of completion of all the
conditions mentioned under
sub-points (i) to (iii) of this
paragraph and be effected
in the manner set out at
paragraph 8 of Section Il
(Background to the Open
Offer) of this Detailed Public
Statement.

The completion of the Underlying
Transaction is  subject to
the satisfaction (waiver or
deferment, if applicable) of
identified conditions precedent in
accordance with the SPAs. The
transfer of Equity Shares from the
Sellers to the Acquirer pursuant to
the SPAs are to be consummated
at the SPAs Price.

@ Please refer to paragraphs 2 to 12 of Part Il (Background to the Open Offer) of this Detailed Public Statement for further
details in connection with the Underlying Transaction.

The salient features of SPA 1 are set out below:

(®

(i)

(iii)

()

V)

(vi)

(vii)

SPA 1 sets forth the terms and conditions agreed between the Acquirer and Seller Group 1 and their respective rights
and obligations.

On the Tranche 1A Closing Date, Jagdish Gupta shall procure that a meeting of the Board is convened; and at such
meeting of the Board, Manav Gupta, in his capacity as a director on the Board, shall take all necessary steps and
extend all necessary cooperation to the Acquirer, the Target Company and Jagdish Gupta towards ensuring the
passing of necessary resolutions by the Board for: (a) the appointment of the First Closing Acquirer Nominee Director
as an additional director on the Board; (b) the granting of the Acquirer Veto Right to the Acquirer; (c) approving the
appointment of Manit Gupta as the “occupier” of all the establishments of the Target Company registered under the
Factories Act; (d) approving the appointment of Dr. S.K. Agrawal as an additional independent director on the Board;
and (e) approving the appointment of Sunil Kumar Sood, an existing independent director of the Target Company,
as the new chairperson of the Board in place of Jagdish Gupta (who shall continue on the Board as the Managing
Director but shall demit the position of chairperson/ chairman of the Board).

On Tranche 1B Closing Date Seller Group 1 shall inter alia, provide to the Target Company: (a) unconditional
resignation letters respectively executed by Manav Gupta recording his resignation from directorship and employment
and Rajesh Gill recording her resignation from directorship, in each case, effective from the Tranche 1B Closing Date
together with, in the case of Manav Gupta, a copy of the executed Full and Final Settlement Agreement (as defined
in SPA 1) entered into between Manav Gupta and in relation to his resignation; (b) such applications as may be
required in terms of the Applicable Law seeking de-classification of Seller Group 1 as ‘promoter and promoter group’
of the Target Company; (iii) duly file/report as required under applicable Foreign Exchange Regulations, the transfer
of Tranche 1B Sale Shares to the Acquirer in accordance with the terms and conditions set out under SPA 1.

The transfer of the Tranche 1A Sale Shares as contemplated under SPA 1 will be effected as a negotiated ‘off
market’ transactions on the Tranche 1A Closing Date. With respect to the transfer of the Tranche 1B Sale Shares,
if, during the Tranche 1B Trade Period, the SPAs Price of the Tranche 1B Sale Shares falls within the range of
the per share price permitted under the Block Deal Circular (“Match Day”) (and subject to the Acquirer not being
restricted from acquiring shares under the proviso to Regulation 18(6) of the Takeover Regulations), Tranche 1B
closing shall be consummated through the block deal mechanism permitted under the Block Deal Circular on the
floor of the relevant Stock Exchange during the Block Deal Window on the Trading Day immediately following the
Match Day within the Tranche 1B Trade Period (“Scenario 1”). If, during the Tranche 1B Trade Period, the SPAs
Price of the Tranche 1B Sale Shares does not fall within the range of the per share price permitted under the Block
Deal Circular, then the consummation of the Tranche 1B Closing shall automatically take place as an ‘off-market
transaction’ on the Business Day immediately following the expiry of the Tranche 1B Trade Period in accordance
with the terms and conditions under SPA 1 (“Scenario 2”). Tranche 1B Closing shall take place in case of Scenario
1, on the date immediately following the Match Day and in case of Scenario 2, on the date immediately following
the expiry of the Tranche 1B Trade Period (“Tranche 1B Closing Date”). Further the sale and purchase of the
Equity Shares under SPA 1 may be consummated through a mutually agreed escrow arrangement/mechanism.

Tranche 1A Closing is inter alia, subject to the fulfilment of the conditions precedent as specified under SPA 1,
including the following key conditions precedent among others:

(a) Seller Group 1 and the Acquirer being in compliance with their respective obligations and covenants under SPA
1 that are required to be complied with by them prior to Tranche 1A Closing;

(b) there being no prohibition or restriction on Seller Group 1 or the Acquirer under Applicable Law restraining the
Tranche 1A Closing or consummation of the transactions under SPA 1;

(c) no Material Adverse Change (as defined under SPA 1) having occurred;

(d) the warranties pertaining to Seller Group 1 and the Acquirer being true, accurate, complete and not misleading
in all respects;

(e) each member of Seller Group 1 providing to the Acquirer a 281 Certificate (as defined in SPA 1);

(f) Seller Group 1 ensuring that the documents to be filed in relation to Form FC-TRS, or such other equivalent
reporting or filing prescribed under the Foreign Exchange Regulations, for the transfer of Tranche 1A Sale
Shares and Tranche 1B Sale Shares, being in accordance with the terms and conditions set out under SPA 1
and the Acquirer providing all such information and documents required in relation to such reporting or filing;

(g) Seller Group 1 and Jagdish Gupta providing evidence of the following (A) that the Pending Rattan Devi Settlement
Step (as defined in SPA 1) has been completed, (B) that the Rattan Devi Settlement Agreement (as defined in
SPA 1) continues to be in full force and effect and has not been amended or terminated; (C) the filing of the
Rattan Devi Settlement Agreement with the relevant court(s) resulting in the complete waiver and withdrawal
by each of the parties thereunder of all claims, disputes and/or legal proceedings against the other parties in
relation to the Rattan Devi Shares; (D) the transfer of 1,49,420 Equity Shares of the Company by Pushpa Gupta
to Manit Gupta in terms of the Rattan Devi Settlement Agreement such that upon consummation of such transfer,
Pushpa Gupta is the legal and beneficial owner of an aggregate of 39,30,984 Equity Shares; (E) details of demat
accounts, and the latest demat holding statements of the ultimate holders of the Rattan Devi Shares (as defined
in SPA 1), clearly identifying the Persons holding the Rattan Devi Shares and the quantum of such shares held
by the Persons; and (F) the latest BENPOS statements of the Target Company to be provided by Jagdish Gupta;

(h) the Acquirer having made an open offer and filed the relevant open offer documents which are required to be
filed prior to Tranche 1A Closing in accordance with the SEBI (SAST) Regulations; and

(i) the Acquirer having deposited 100% (one hundred per cent.) of the Maximum Consideration (defined below)
in the Escrow Account (defined below) in accordance with the SEBI (SAST) Regulation and having provided
documentary evidence of such deposit to the Seller Group 1.

The Tranche 1B Closing shall be conditional on: (a) the occurrence of the Tranche 1A Closing in accordance with
SPA 1; (b) Seller Group 1 being deemed to have provided a confirmation to the Acquirer that as on the Tranche 1B
Closing Date, each of the identified Sellers Group 1’s conditions precedent as specified in SPA 1 have been fulfilled
and continue to remain fulfilled, and (c) the Acquirer being deemed to have provided a confirmation to Seller Group
1 that as on the Tranche 1B Closing Date, each of the identified Acquirer’s conditions precedent as specified in SPA
1 have been fulfilled and continue to remain fulfilled, with reference to the Tranche 1B Closing.

SPA 1, inter alia, provides for the following clauses:

(a) customary fundamental warranties as specified in SPA 1 (backed by indemnity) provided by Seller Group 1 to
the Acquirer and customary warranties provided by the Acquirer to Seller Group 1;

(b) confidentiality clause that provides for standard obligations on the Acquirer and Seller Group 1 to maintain
confidentiality;

(c) notice clause that sets out the various prescriptions with respect to the mode of communication and provides
the address of correspondence between the Acquirer and Seller Group 1; and

(d) governing law and jurisdiction clause that sets out the governing law for SPA 1 to be the laws of India, as well
as sets out the dispute resolution mechanism in the event of any dispute with respect to SPA 1 that may arise
between the Acquirer and Seller Group 1.

15. The salient features of SPA 2 are set out below:
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(i)

(iii)

(iv)

v)

(vi)

(a)

(b)

SPA 2 sets forth the terms and conditions agreed between the Acquirer and Seller Group 2 and their respective rights
and obligations.

Simultaneously with the acquisition of the Tranche 1A Sale Shares on Tranche 1A Closing in accordance with SPA 1,
the Acquirer will acquire 100 (one hundred) Equity Shares of the Target Company representing 0.0006% (zero point
zero zero zero six per cent.) of the Voting Share Capital of the Target Company from Jagdish Gupta.

Post the consummation of SPA 1, First Closing of SPA 2 and completion of the Open Offer, the Acquirer shall, in the
event the Acquirer’s shareholding pursuant to the foregoing (i.e., consummation of SPA 1, First Closing of SPA 2 and
completion of the Open Offer) is below 40% (forty per cent.) of the issued, paid-up and voting share capital of the
Target Company, acquire such number of Equity Shares of the Target Company from Seller Group 2 to consolidate
the Acquirer’s shareholding to at least 40% (forty per cent.) of the issued, paid-up and voting share capital of the
Target Company, in the manner set out at paragraph 2(b) of Section Il (Background to the Open Offer) of this Detailed
Public Statement.

On the First Closing of SPA 2, Seller Group 2 shall procure that a meeting of the Board is convened and shall
ensure the following resolutions are passed in accordance with the terms and conditions set out under SPA 2: (a)
taking on record the resignations of: Sachin Bhatla (as a director and ‘Occupier’ under the Factories Act), Tirloki
Nath Singla (as a director) and Vinod Kumar (as an independent director); (b) approve the appointment of Manit
Gupta as the “Occupier” of all the establishments of the Target Company registered under the Factories Act; (c)
approve the appointment of the First Closing Acquirer Nominee Director as an additional director on the Board; (d)
approve the appointment of Dr. S.K. Agrawal as an additional independent director on the Board; (e) approve the
appointment of Sunil Kumar Sood, an existing independent director of the Target Company, as the new chairperson
of the Board in place of Jagdish Gupta (who shall continue on the Board as the Managing Director but shall demit the
position of chairperson/ chairman of the Board); (f) approve the granting of the Acquirer Veto Right to the Acquirer;
(g) convening a meeting of the Shareholders for the appointment of the First Closing Acquirer Nominee Director
and Dr. S.K. Agrawal, both of whom shall be regularised and appointed as a Director at such general meeting of
the Target Company; and (h) approve and authorise the filing of all necessary forms/filings/documents with the
Registrar of Companies and all other Governmental Authorities as required under Applicable Law, within the time
limits prescribed for filing each of them under Applicable Law.

The transfer of the Equity Shares under the First Closing of SPA 2 shall be effected as a negotiated ‘off market’
transaction on the First Closing of SPA 2. The transfer of the Equity Shares as contemplated under the Second
Closing of SPA 2 shall, if applicable, be effected either through the block deal mechanism in terms of the SEBI
circular bearing reference SEBI/HO/MRD/POD-III/CIR/P/2025/134 dated 8 October 2025, or off-market, as may be
determined by the Acquirer in accordance with the terms and conditions set out under SPA 2.

The consummation of SPA 2 is inter alia, subject to the fulfilment of the conditions precedent as specified under
SPA 2:

the First Closing of SPA 2 shall be subject to the fulfilment of the following key conditions precedent among others:
(1) the Seller Group 2’s compliance with their obligations and covenants under SPA 2;

(2) there being no prohibition or restriction under the Applicable Law restraining the closing or the consummation
of the transactions under SPA 2;

(3) no Material Adverse Effect (as defined under SPA 2) having occurred;

(4) the warranties pertaining to Seller Group 2 (including the business warranties set out under SPA 2) being true,
accurate, complete and not misleading in all aspects relating to the First Closing of SPA 2;

(5) Jagdish Gupta providing to the Acquirer: (i) 281 Certificate (as defined in SPA 2); and (ii) relevant screenshots
from Jagdish Gupta’s account on the income tax portals (including the income tax and indirect tax department’s
website and TRACES website) taken not earlier than 3 (three) Business Day prior to the issuance of the certificate
set out at (i) above;

(6) Jagdish Gupta ensuring that the documents to be filed in relation to Form FC-TRS, or such other equivalent
reporting or filing prescribed under the Foreign Exchange Regulations, for the transfer of Seller Group 2 Shares
to the Acquirer, being in accordance with the terms and conditions set out under SPA 2;

(7) Jagdish Gupta providing evidence of the following (i) the Pending Rattan Devi Settlement Step (as defined in
SPA 2) having been completed, (ii) the Rattan Devi Settlement Agreement (as defined in SPA 2) continues to
be in full force and effect and has not been amended or terminated; (iii) the filing of the Rattan Devi Settlement
Agreement with the relevant court(s) resulting in the complete waiver and withdrawal by each of the parties
thereunder of all claims, disputes and/or legal proceedings against the other parties in relation to the Rattan
Devi Shares (as defined in SPA 2); (iv) the transfer of 1,49,420 Equity Shares of the Target Company by Pushpa
Gupta to Manit Gupta such that upon consummation of such transfer, Pushpa Gupta is the legal and beneficial
owner of an aggregate of 39,30,984 Equity Shares in the Target Company; and (v) details of demat accounts,
and the latest demat holding statements of the ultimate holders of the Rattan Devi Shares, clearly identifying
the Persons holding the Rattan Devi Shares and the quantum of such shares held by the Persons; and (vi) the
latest BENPOS statements of the Target Company.

(8) Seller Group 2 shall ensure that:

A. within 15 (fifteen) days from the date of execution of SPA 2, the Target Company has obtained the
prior written consent of the State Bank of India for the consummation of the Underlying Transaction, in
accordance with the terms of the sanction letter dated 2 December 2024, issued by State Bank of India
in favor of the Target Company (“SBI Facility”) and shall have provided the Acquirer with a copy of such
consent immediately on receipt thereof by the Target Company; or

B. in the event that the condition mentioned in sub-clause (A) above is not fulfilled to the satisfaction of the
Acquirer (acting reasonably), (x) the Target Company causes State Bank of India to withdraw and cancel
(in full) the SBI Facility; and (y) the Target Company obtains a written certificate from the State Bank of
India confirming such withdrawal and cancellation of the SBI Facility along with a confirmation that no dues
whatsoever are owing to State Bank of India pursuant to and under such SBI Facility.

(9) issuance of the conditions precedent satisfaction certificate by the Acquirer in accordance with the terms and
conditions set out under SPA 1;

(10) Seller Group 2 ensuring that the Target Company has procured the no-objection certificates for groundwater
extraction from the Haryana groundwater Governmental Authority, for Plant 1 (as defined under SPA 2);

(11) Seller Group 2 ensuring that Target Company’s policy for determination of materiality of an event or information
(materiality policy) has been duly amended in line with the SEBI (LODR) Regulations specifically to appropriately
reflect the prescribed criteria for determination of materiality of events (specifically the criteria relating to the
omission of an event or information);

(12) Seller Group 2 shall ensure that the Target Company has obtained the prior written consent of Anil Jain, for the
consummation of the Underlying Transaction in accordance with the terms of the Chandigarh Lease Deed (as
defined under SPA 2); and

(13) In the event that any of the conditions mentioned under sub-clause 10, 11 or 12 above are waived (partially or
completely) by the Acquirer, Seller Group 2 shall take all steps necessary (and shall cause the Target Company
to take all steps necessary) to fulfil these conditions within a period of 3 (three) months from the date of the first
closing of SPA 2 to the satisfaction of the Acquirer.

the Second Closing of SPA 2 shall be subject to the fulfilment of the following key conditions precedent among
others:

(1) the Seller Group 2’s compliance with their obligations and covenants under SPA 2;

(2) there being no prohibition or restriction under the Applicable Law restraining the closing or the consummation
of the transactions under SPA 2;

(3) no Material Adverse Effect (as defined under SPA 2) having occurred;

(4) the warranties pertaining to Seller Group 2 (including the business warranties set out under SPA 2) being true,
accurate, complete and not misleading in all aspects relating to the Second Closing of SPA 2;

(5) Seller Group 2 ensuring that the Restated Articles (i.e. the articles of association to be adopted by the Target
Company, in terms of the Shareholders’ Agreement) is in agreed form in accordance with the terms and
conditions set out under SPA 2;

(6) Each member of Seller Group 2 providing to the Acquirer: (i) 281 Certificate (as defined in SPA 2); and
(ii) relevant screenshots from Seller Group 2 account on the income tax portals (including the income tax and
indirect tax department’s website and TRACES website) taken not earlier than 3 (three) Business Day prior to
the Second Closing of SPA 2;

(7) Seller Group 2 ensuring that the documents to be filed in relation to Form FC-TRS, or such other equivalent
reporting or filing prescribed under the Foreign Exchange Regulations, for the transfer of Seller Group 2 Shares
to the Acquirer, being in accordance with the terms and conditions set out under SPA 2;

(8) completion of: (i) the Open Offer; (ii) consummation of SPA 1; and (iii) the First Closing of SPA 2;

(9) Seller Group 2 taking all necessary steps including convening an extraordinary general meeting of the Target
Company and voting in favour of the appropriate resolutions at such meeting to ensure that the articles of
association of the Target Company are successfully amended to expand the maximum Board strength to 15
(fifteen), as soon as practicable after the First Closing of SPA 2;

(10) Seller Group 2 ensuring that the relevant employment agreements with Jagdish Gupta and Manit Gupta
(including with respect to the compensation structure pursuant to the Second Closing of SPA 2) have been duly
executed in accordance with the terms and conditions set out under SPA 2;

(11) Seller Group 2 shall, in the presence of the representatives of the Acquirer, conduct a physical verification of:
(i) inventories and corresponding write-offs (if any); and (ii) fixed assets (including capital work in progress) as
at 31 December 2025 to ensure that all fixed assets required for operating the business are in good working
condition, as soon as practicable after the date of execution of SPA 2;

(12) Seller Group 2 ensuring that the Target Company has procured the no-objection certificate for groundwater
extraction from the Haryana groundwater governmental authority for Plant 2 (as defined under SPA 2);

(13) Seller Group 2 shall ensure that the Target Company has caused the revenue records in respect of Plant 1 (as
defined under SPA 2) to be updated to reflect the underlying land as non-agricultural and permitted for industrial
use, as soon as practicable after the date of execution of SPA 2;

(14) Seller Group 2 ensuring that the Target Company has obtained the following under the Factories Act for the
Expansion Plant (as defined under SPA 2): (i) approval for construction; (ii) certificate of stability; and (iii) factory
license;




(vii)

(15) Seller Group 2 ensuring that the Target Company has issued the notice of occupation of the Expansion Plant
(as defined under SPA 2) to the chief inspector in accordance with the Factories Act;

(16) Seller Group 2 ensuring that the Target Company has executed fresh employment agreements containing inter
alia appropriate non-compete and non-solicitation provisions, compensation, and termination provisions, with
(i) Kishan Nagpal, and (ii) Sachin Bhatla, in accordance with the terms and conditions set out under SPA 2;

(17) Seller Group 2 shall ensure the Target Company has, with respect to Plant 3 (as defined under SPA 2): (i)
applied for and obtained a mutation of the Target Company’s name as the owner of Plant 3 (as defined under
SPA 2) in the appropriate revenue records; and (ii) pursuant to the Merger Order (as defined under SPA 2),
provided documents to the Acquirer evidencing payment of stamp duty in relation to the Merger Order (as
defined under SPA 2) filed with the registrar of companies, in accordance with the provisions of Indian Stamp
Act, 1899 (as applicable in the state of Haryana);

(18) Seller Group 2 shall ensure that the Target Company has made an application to the estate manager in the
prescribed format (and made payment of applicable transfer fee/processing fee in accordance with the estate
management procedures issued by Haryana State Industrial and Infrastructure Development Corporation
Limited which govern Plant 2 (as defined under SPA 2), and shall have obtained a provisional transfer letter for
‘transfer’ of Plant 2 (as defined under SPA 2) and no-dues from the Haryana State Industrial and Infrastructure
Development Corporation Limited, as soon as practicable after the date of execution of SPA 2;

(19) Seller Group 2 ensuring that a directors and officers insurance policy is obtained by the Target Company;

(20) Seller Group 2 ensuring that the Target Company has made an application to the Haryana State Pollution
Control Board for renewal of the consent to operate for Plant 1 (as defined under SPA 2) and Plant 2 (as
defined under SPA 2), in accordance with the Air (Prevention and Control of Pollution) Act, 1981, and the Water
(Prevention and Control of Pollution) Act, 1974, at least 90 (ninety) days prior to its expiry;

(21) Seller Group 2 ensuring that the Target Company has obtained the fire safety certificate under the Haryana Fire
and Emergency Services Act, 2022, for Plant 2 (as defined under SPA 2);

(22) Seller Group 2 ensuring that the Target Company has made the application for renewal of the fire safety
certificate under the Haryana Fire and Emergency Services Act, 2022, for Plant 1 (as defined under SPA 2), at
least 2 months prior to its expiry;

(23) Seller Group 2 ensuring that the Target Company has made the application for renewal of the registration
certificate for use of its boilers, in accordance with the Boilers Act, 2025, for Plant 2 (as defined under SPA 2);

(24) Seller Group 2 ensuring that the Target Company has paid the applicable cess amount and filed the return for
payment of cess, with respect to the Expansion Plant (as defined under SPA 2), in accordance with the Building
and Other Construction Workers’ Welfare Cess Act, 1996; and

(25) In the event that the conditions precedent from sub-clause (12) to (24) above are waived (partially or completely)
by the Acquirer, then Seller Group 2 shall take all steps necessary (and shall cause the Target Company to take
all steps necessary) to fulfil these conditions within a period of 4 (four) months from the Second Closing of SPA
2 to the satisfaction of the Acquirer.

SPA 2, inter-alia, provides for the following clauses:

(a) customary warranties (backed by indemnity, and subject to customary exclusions) provided by Seller Group 2
to the Acquirer and customary warranties provided by the Acquirer to Seller Group 2;

(b) confidentiality clause that provides for standard obligations on the Acquirer and Seller Group 2 to maintain
confidentiality;

(c) notice clause that sets out the various prescriptions with respect to the mode of communication and provides
the address of correspondence between the Acquirer and Seller Group 2; and

(d) governing law and jurisdiction clause that sets out the governing law for SPA 2 to be the laws of India, as well
as sets out the dispute resolution mechanism in the event of any dispute with respect to SPA 2 that may arise
between the Acquirer and Seller Group 2.

16. The salient features of the SHA are set out below:
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The SHA sets forth the terms and conditions governing the inter se rights and obligations between the Acquirer, the
Existing Promoter Group and the Target Company, including in relation to the management and governance of the
Target Company. Except for certain provisions which shall come into effect on and from the date of execution of
the Shareholders’ Agreement, and shall survive termination, the SHA shall come into full force and effect from the
Tranche 1A Closing.

If the Tranche 1A Closing or Tranche 1B Closing or First Closing of SPA 2 or Second Closing of SPA 2 does not
occur in accordance with the SPAs, then, except certain provisions of the SHA, the SHA shall immediately and
automatically be deemed to be null and void and shall have no force or effect.

Where the Tranche 1A Closing or Tranche 1B Closing or First Closing of SPA 2 or Second Closing of SPA 2 does
not occur in accordance with SPA 1 and SPA 2 respectively, on account of either (a) any of the conditions precedent
identified in SPA 1 and SPA 2 not being fulfilled in accordance with the terms and conditions set out under SPA 1 and
SPA 2 respectively; or (b) a failure, inability or default by any member of Seller Group 1 or Seller Group 2 under SPA
1 and SPA 2 respectively to sell the Equity Shares required to be transferred by them to the Acquirer pursuant to the
provisions of SPA 1 and SPA 2 respectively, then on and from the occurrence of sub-point (a) or (b) of this paragraph,
the Acquirer shall have the right to sell up to all the Equity Shares held by the Acquirer to the Existing Promoter Group
subject to compliance with Applicable Law and terms and conditions set out under the SHA.

Pursuant to the closing of the SPAs and the Open Offer resulting in the Acquirer holding at least 40% (forty per
cent.) of the issued, paid-up and voting share capital of the Target Company, the Board of the Target Company shall
comprise of 15 (fifteen) directors and composition of the Board of the Target Company, in accordance with Applicable
Law, including the SEBI (SAST) Regulations shall be as follows:

(a) the Acquirer shall have the right nominate up to 8 (eight) directors, each of whom shall be either executive or
non-executive (non-independent) directors and the Acquirer nominated directors must constitute the majority of
the directors present for the quorum of any meeting of the Board of the Target Company;

(b) subject to the terms of the SHA, the Existing Promoter Group shall have the right to collectively nominate 2
(two) identified executive directors and Jagdish Gupta and Manit Gupta shall continue to be the managing
director and whole-time director of the Target Company, respectively, subject to the terms and conditions of the
SHA, including, in the event of Jagdish Gupta’s and Manit Gupta’s inability to serve on the Board of the Target
Company, then the Existing Promoter Group shall consult and discuss with the Acquirer on a good faith basis
regarding acceptable replacement directors in the manner set out in the SHA, this right to remain on the Board
is subject to the collective Voting Share Capital held by Existing Promoter Group in the Target Company being
above 5% (five per cent.) of the issued, paid-up and voting share capital of the Target Company; and

(c) the Board shall include 5 (five) independent directors meeting statutory requirements and the chairperson shall
be an independent director recommended by the Acquirer.

Notwithstanding anything contained in paragraph (iv) above:

(a) where any of the individuals identified as acceptable replacement directors as per the SHA are no longer on the
Board of the Target Company as an existing promoter director, then the Existing Promoter Group shall not have
the right to nominate a director as a replacement unless prior written consent of the Acquirer is obtained;

(b) the directors nominated by the Acquirer shall, at all times, have the right to constitute the majority of the Board;

(c) where the Acquirer holds the majority of the issued, paid-up and voting share capital of the Target Company
and the Existing Promoter Group no longer has the right to nominate one or both of the directors to the Board
(or acceptable replacement directors in accordance with the terms and conditions of the SHA), the Board shall
comprise of such number of directors as determined by the Acquirer, in accordance with the Applicable Law.

To the extent possible and subject to Applicable Law and the SHA, the composition of the Board and quorum
requirements as mentioned in paragraphs (iv) and (v) above will be mirrored for the board of directors of the
subsidiaries of the Target Company and each committee of the Board. Further, the directors shall not be required to
hold any Equity Share to qualify as directors of the Target Company.

If the Existing Promoter Group’s collective shareholding falls below 5% (five per cent.) of the Voting Share Capital of
the Target Company, then all special rights of the Existing Promoter Group will fall away and the Acquirer shall ensure
that the Target Company makes all necessary applications to the Stock Exchanges and take necessary actions to
de-classify the Existing Promoter group as promoter/promoter group of the Target Company in accordance with the
Applicable Law.

Each shareholder who is a party to the SHA shall exercise its/ his voting rights and other rights as a member of the
Target Company in order to ensure compliance with certain provisions of the SHA including, inter alia, declaration of
dividend, appointment of statutory auditor, constitution, meetings and quorum of the Board among others. Further,
the Acquirer nominated directors are expressly entitled to share information relating to the Target Company (including
in relation to the Target Company’s subsidiaries and Business (as defined in the SHA) with the Acquirer to monitor
and evaluate its investment in the Target Company, subject to Applicable Law.

From the Second Closing of SPA 2 till the time the Equity Shares of the Target Company held by the Acquirer
constitutes the Majority Shareholding (“Minimum Holding Period”), the Existing Promoter Group shall, at all
times during the Minimum Holding Period, hold such number of Equity Shares that is equal to the difference
between the Majority Shareholding and the number of Equity Shares held by the Acquirer. This restriction on the
Existing Promoter Group shall fall away pursuant to a transfer of the Equity Shares held by the Acquirer to any
person (other than to an affiliate of the Acquirer) during the Minimum Holding Period. Further, any transfer of
Equity Shares by the Existing Promoter Group during the Minimum Holding Period shall require the prior written
consent of the Acquirer and will be subject to the terms and conditions set out under the SHA.

Pursuant to the SHA, the Acquirer has the right (but not an obligation) to acquire additional Equity Shares of the
Target Company in the manner set out below:

(a) On and from the consummation of SPA 2, the Acquirer is entitled to exercise the call option to acquire additional
Equity Shares from the members of the Existing Promoter Group so that the shareholding of the Acquirer is
consolidated to the Majority Shareholding upon (a) occurrence of an Existing Promoter Group’s Event of Default
(as defined in the SHA), (b) occurrence of any Unresolved Deadlock Event (as defined in the SHA), and (c) any
time after five years from the execution of the Shareholders’ Agreement subject to the compliance with the SEBI
(SAST) Regulations and terms and conditions of the SHA;

(b) Where the Tranche 1A Closing or Tranche 1B Closing or First Closing of SPA 2 or Second Closing of SPA 2
does not occur in accordance with SPA 1 and SPA 2 respectively, on account of either (i) any of the conditions
precedent identified in SPA 1 and SPA 2 not being fulfilled in accordance with the terms and conditions set
out under SPA 1 and SPA 2 respectively; or (ii) a failure, inability or default by any member of Seller Group
1 or Seller Group 2 to sell the Equity Shares required to be transferred by them to the Acquirer pursuant to
the provisions of SPA 1 and SPA 2 respectively, then on and from the occurrence of sub-point (i) or (ii) of this
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paragraph, the Acquirer shall have the right to sell up to all the Equity Shares held by the Acquirer to the Existing
Promoter Group subject to compliance with Applicable Law and terms and conditions set out under the SHA;

(c) If any member of the Existing Promoter Group proposes to transfer all or any portion of their shareholding in the
Target Company to any other person other than the Existing Promoter Group, the Acquirer will have a prior right
to purchase such securities by itself or through its affiliate, subject to the terms and conditions of the SHA.

(xi) Pursuant to the SHA, the Existing Promoter Group have the right (but not an obligation) to sell their shares in the
manner set out below:

(a) the members of the Existing Promoter Group will be entitled to sell such number of Existing Promoter Securities
to the Acquirer upon occurrence of an Acquirer Event of Default (as defined in the SHA) in accordance with the
terms and conditions of the SHA,

(b) if at any time, the Acquirer proposes to transfer Equity Shares of the Target Company aggregating to more than
12.5% (twelve point five per cent.) of the issued, paid-up and voting share capital of the Target Company to any
person (other than an affiliate of the Acquirer), the members of the Existing Promoter Group will be entitled to
sell such number of Equity Shares that is equal to the number of Equity Shares that will be sold by the Acquirer,
in accordance with the terms and conditions of the SHA.

(xii) The SHA, inter-alia, provides for the following clauses:

(a) customary warranties provided by each of the Acquirer, the Existing Promoter Group and the Target Company
to each other;

(b) the Existing Promoter Group and its affiliates being bound by certain non-compete and non-solicitation
provisions for 36 (thirty six) months from the later of the date on which they cease to hold Equity Shares in the
Target Company or their employment is terminated;

(c) notice clause that sets out the various prescriptions with respect to the mode of communication and provides
the address of correspondence between the Acquirer, Existing Promoter Group and the Target Company;

(d) governing law and jurisdiction clause that sets out the governing law for the SHA to be the laws of India, as well
as sets out the dispute resolution mechanism in the event of any dispute with respect to SHA that may arise
between the Acquirer, the Existing Promoter Group and the Target Company.

The Offer Price shall be payable in cash in accordance with Regulation 9(1)(a) of the SEBI (SAST) Regulations, and
subject to the terms and conditions set out in this DPS and the Letter of Offer that will be dispatched to the Public
Shareholders in accordance with the provisions of the SEBI (SAST) Regulations.

Object of the Offer: The Open Offer is being made under Regulation 3(1) and Regulation 4 of the SEBI (SAST) Regulations
since the Acquirer has entered into the Share Purchase Agreements to acquire shares and voting rights in excess of 25%
(twenty five per cent.) of the equity share capital of the Target Company and control over the Target Company. Following
the Tranche 1A Closing and First Closing of SPA 2 (contemplated under the Share Purchase Agreements), the Acquirer
intends to acquire “joint control” and support the management of the Target Company in their efforts towards the sustained
growth of the Target Company. The Target Company is engaged in the business of manufacturing of interior and exterior
designing for products including a range of laminates, prelam boards, exterior cladding and acrylic solid surface etc. The
Acquirer presently intends to continue with the existing activities.

In terms of Regulation 25(2) of SEBI (SAST) Regulations, other than as stated in this Detailed Public Statement, the
Acquirer does not have any intention to alienate or plans to dispose of or otherwise encumber any material assets of the
Target Company or of any of its subsidiaries in the next 2 (two) years, except: (i) in the ordinary course of business; and/
or (ii) as already agreed, disclosed and/or publicly announced by the Target Company; and/or (iii) on account of regulatory
approvals or conditions or compliance with any law that is binding on or applicable to the operations of the Target Company
or its subsidiaries. If the Acquirer intends to alienate any material asset(s) of the Target Company within a period of 2
(two) years of the date of completion of this Open Offer, a special resolution of the shareholders of the Target Company in
accordance with Regulation 25(2) of the SEBI (SAST) Regulations will be taken before undertaking any such alienation of
any material assets.

SHAREHOLDING AND ACQUISITION DETAILS

The current and proposed shareholding of the Acquirer in the Target Company and the details of its acquisition are as
follows:

Details Acquirer
No. %
Shareholding as on the PA date. Nil Nil
Shares acquired between the PA date and the DPS date. Nil Nil
Post Offer shareholding on fully diluted basis as of 10" Working Day after | 45,96,868 Equity |27.12% of the Voting

closing of Tendering Period (assuming no Equity Shares tendered in the Shares

Open Offer).

Post Offer shareholding on fully diluted basis as of 10" Working Day after
closing of Tendering Period (assuming the entire 26% is tendered in the
Open Offer).

* The Acquirer intends to acquire at least 67,79,224 Equity Shares representing 40% of the Voting Share Capital pursuant
to SPA 1, the Open Offer and the First Closing of SPA 2 in aggregate. The number of Equity Shares to be acquired
pursuant to the Second Closing under SPA 2 will be based on the extent of the Equity Shares validly tendered and
accepted in the Open Offer and will be in the manner set out at Paragraph 2(b) of Section Il (Background to the Open
Offer) of this Detailed Public Statement.

The Acquirer and its directors do not have any shareholding in the Target Company as on the date of this Detailed Public
Statement.

OFFER PRICE
The Equity Shares of the Target Company are listed on the BSE and NSE.

Share Capital*

53.12% of the Voting
Share Capital*

90,03,364 Equity
Shares

The trading turnover in the Equity Shares based on the trading volumes during the 12 (twelve) calendar months prior to
the calendar month in which the PA is made, i.e., 25 December 2024 to 26 December 2025 (“Relevant Period”) on BSE
and NSE is as under:

Stock Exchange Total No. of Equity Shares | Total No. of Equity Shares Traded turnover
of the Target Company of the Target Company percentage (A/B)
traded during the Relevant | during the Relevant Period
Period (A) (B)
BSE 7,17,788 1,69,48,060 4.24%
NSE 1,30,20,880 1,69,48,060 76.82%

Source: Certificate dated 26 December 2025 issued by CA Dilip K Thakkar (Membership No.: 031269;
UDIN: 25031269JRRKZA1981), partner of S D T & Co, Chartered Accountants (Firm Registration No.: 112226W).

Based on the above, in terms of Regulation 2(1)(j) of the SEBI (SAST) Regulations, the Equity Shares of the Target
Company are frequently traded on NSE being the stock exchange where the maximum volume of trading in the shares of
the Target Company has been recorded.

The Offer Price of % 2,250 (Indian Rupees Two Thousand Two Hundred and Fifty) per Equity Share is justified in terms of
Regulation 8(1) and Regulation 8(2) of the SEBI (SAST) Regulations, being the highest of:

A |The highest negotiated price per Equity Share of the Target Company for any acquisition under
the agreement attracting the obligation to make a PA of this Open Offer i.e., the price per Equity
Share under the SPAs.

%2,250 per
Equity Share

B |The volume weighted average price paid or payable per Equity Share for acquisition, by the
Acquirer during the 52 (fifty-two) weeks immediately preceding the date of the PA

Not Applicable

C |The highest price paid or payable per Equity Share for acquisition, for any acquisition by the
Acquirer during the 26 (twenty-six) weeks immediately preceding the date of the PA

Not Applicable

D |The volume weighted average market price of Equity Shares for a period of 60 (sixty) trading
days immediately preceding the date of the PA as traded on the stock exchange where the
maximum volume of trading in the shares of the Target Company is recorded during the Relevant
Period and such shares being frequently traded.

% 2,022.05 per
Equity Share

E |Where the shares are not frequently traded, the price determined by the Acquirer and the NA
Manager to the Open Offer taking into account valuation parameters including, book value,
comparable trading multiples, and such other parameters as are customary for valuation of
shares of such companies; and

F | The per Equity Share value computed under regulation 8(5) of the SEBI (SAST) Regulations, if| Not Applicable

applicable

Source: Certificate dated 26 December 2025 issued by CA Dilip K Thakkar (Membership No.: 031269;
UDIN: 25031269JRRKZA1981), partner of S D T & Co, Chartered Accountants (Firm Registration No.: 112226W).

In view of the parameters considered and presented in the table in paragraph 4 above, the minimum offer price per Equity
Share, under Regulation 8(2) of the SEBI (SAST) Regulations, is the highest of item numbers A to F above, i.e., is ¥ 2,250
(Indian Rupees Two Thousand Two Hundred and Fifty) per Equity Share, and the same has been certified by CA Dilip K.
Thakkar (Membership No.: 031269), partner of S D T & Co., Chartered Accountants (Firm Registration No.: 112226W) by
way of a certificate dated 26 December 2025.

There have been no corporate actions undertaken by the Target Company such as issuances pursuant to rights issue,
bonus issue, stock consolidations, stock splits, payment of dividend, de-mergers and reduction of capital, from the date of
the Public Announcement i.e., 26 December 2025 until the date of this Detailed Public Statement.

As on date of this Detailed Public Statement, there is no revision in the Offer Price or the Offer Size. In case of any revision
in the Offer Price or the Offer Size, the Acquirer shall comply with Regulation 18(4) and Regulation 18(5) of the SEBI
(SAST) Regulations and other applicable provisions of the SEBI (SAST) Regulations.

In terms of Regulation 18(4) and Regulation 18(5) of the SEBI (SAST) Regulations, the Offer Price or the Offer Size may
be revised, on account of competing offers or otherwise, at any time prior to the commencement of the last 1 (one) Working
Day before the commencement of the Tendering Period of this Open Offer. In the event of such revision: (a) the Acquirer
shall make corresponding increase to the Escrow Amount (as defined below); (b) make a public announcement in the same
newspapers in which this Detailed Public Statement has been published; and (c) simultaneously with the issue of such
public announcement, inform SEBI, the Stock Exchanges and the Target Company at its registered office of such revision.




10.

VI,

Vil.

In the event of acquisition of the Equity Shares by the Acquirer, during the Offer Period, whether by subscription or purchase,
at a price higher than the Offer Price per Equity Share, the Offer Price will be revised upwards to be equal to or more than
the highest price paid for such acquisition in terms of Regulation 8(8) of the SEBI (SAST) Regulations. In the event of
such revision, the Acquirer shall: (a) make corresponding increase to the Escrow Amount (as defined below); (b) make
a public announcement in the same newspapers in which this DPS has been published; and (c) simultaneously with the
issue of such public announcement, inform SEBI, the Stock Exchanges, and the Target Company at its registered office
of such revision. However, the Acquirer shall not acquire any Equity Shares after the 3 (third) Working Day prior to the
commencement of the Tendering Period of this Open Offer and until the expiry of the Tendering Period of this Open Offer.

If the Acquirer acquires Equity Shares of the Target Company during the period of 26 (twenty six) weeks after the closure
of the Tendering Period at a price higher than the Offer Price per Equity Share, then the Acquirer shall pay the difference
between the highest acquisition price and the Offer Price, to all the Public Shareholders whose shares have been accepted
in the Open Offer within 60 (sixty) days from the date of such acquisition. However, no such difference shall be paid in the
event that such acquisition is made under another offer under the SEBI (SAST) Regulations, as amended from time to time
or SEBI (Delisting of Equity Shares) Regulations, 2021, as amended from time to time or open market purchases made in
the ordinary course on the Stock Exchanges, not being a negotiated acquisition of the Equity Shares in any form.

FINANCIAL ARRANGEMENTS

The total consideration for the Offer Size at the Offer Price, assuming full acceptance of the Open Offer, is ¥991,46,16,000
(Indian Rupees Nine Hundred and Ninety One Crore Forty Six Lakhs Sixteen Thousand) (“Maximum Consideration”).

Further, in accordance with Regulation 17 of the SEBI (SAST) Regulations, the Acquirer has opened an escrow account
under the name and title of “AICA KOGYO COMPANY LIMITED - ESCROW ACCOUNT” (the “Escrow Account”) with
ICICI BANK LIMITED, a banking corporation incorporated under the laws of India and having its registered office at ICICI
Bank Tower, Near Chakli Circle, Old Padra Road, Vadodara, Gujarat. Pin — 390 007, Gujarat, India and acting through
its branch situated at ICICI Bank Limited, Capital Markets Division, 5" Floor, HT Parekh Marg, Backbay Reclamation,
Churchgate, Mumbai - 400020 (the “Escrow Agent”) pursuant to an escrow agreement dated 26 December 2025 entered
into by the Acquirer with the Escrow Agent and the Manager (the “Escrow Agreement”) and has made a cash deposit
in such Escrow Account of an amount of ¥ 991,46,16,000 (/ndian Rupees Nine Hundred and Ninety One Crore Forty Six
Lakhs Sixteen Thousand) (“Escrow Amount”), which is in compliance with the requirements under Regulation 17 of the
SEBI (SAST) Regulations (i.e. the cash deposit is higher than 25% (twenty five per cent.) of the first ¥ 500,00,00,000/-
(Indian Rupees Five Hundred Crore) of the Maximum Consideration and 10% (ten per cent.) of the remainder of the
Maximum Consideration) and Regulation 22(2) of the SEBI (SAST) Regulations (i.e. the Acquirer has deposited the
Maximum Consideration in the Escrow Account (assuming full acceptance of the Open Offer), pursuant to which the
Acquirer may, after the expiry of 21 (twenty one) Working Days from the date of this Detailed Public Statement, act upon
the SPAs and complete the acquisition of shares or voting rights in, or control over the target company as contemplated
under such SPAs).

In terms of the Escrow Agreement, the Manager has been authorized by the Acquirer to operate the Escrow Account in
accordance with the SEBI (SAST) Regulations. The cash deposit has been confirmed by the Escrow Agent by way of a
confirmation letter dated 31 December 2025.

In case of any upward revision in the Offer Price or the Offer Size, a corresponding increase to the Escrow Amount as
mentioned above in this Part shall be made by the Acquirer in terms of Regulation 17(2) of the SEBI (SAST) Regulations,
prior to effecting such revision.

CA Dilip K. Thakkar, (Membership No.: 031269; UDIN: 25031269PUHJYL7898 ), partner of S D T & Co., Chartered
Accountants (Firm Registration No.: 112226W) having office at 427 AWing, Phoenix House, Sky Zone, Phoenix Mall, Lower
Parel, Mumbai, Maharashtra-400013 (telephone number - +91 97245 04630) and having Registration Number 112226W,
has certified that the firm arrangements for funds have been made by the Acquirer for fulfilling its obligations under the
Open Offer. The Acquirer’s bank has also, by way of letter dated 26 December 2025 issued to the Manager, confirmed
that it has, and it will continue to have, and maintain sufficient means and firm arrangements to enable compliance with
payment obligations under the Open Offer.

The Manager has been duly authorized by the Acquirer to realize the value of Escrow Account in terms of the SEBI (SAST)
Regulations.

Based on the aforementioned, the Manager to the Open Offer is satisfied that firm arrangements have been put in place
by the Acquirer to fulfill the obligations in relation to this Open Offer through verifiable means in accordance with the SEBI
(SAST) Regulations.

STATUTORY AND OTHER APPROVALS

The consummation of the Underlying Transaction is subject to the satisfaction of the conditions precedent specified in the
manner set out in the Share Purchase Agreements (unless, if capable of being waived or deferred, waived or deferred in
accordance with its terms). There are no statutory or governmental approvals required by the Acquirer for the consummation
of the Transaction. However, if any statutory or governmental approval(s) are required or become applicable at a later date
before closure of the Tendering Period, this Open Offer shall be subject to such statutory approvals and the Acquirer and/
or the Sellers shall make the necessary applications for such statutory approvals and the Underlying Transaction and the
Open Offer would also be subject to such other statutory or other governmental approval(s) and the Acquirer and/or the
Sellers (as applicable) shall make the necessary applications for such other approvals.

In the event that the conditions precedent as specified in the Share Purchase Agreements (as briefly set out at paragraphs
14(v), 14(vi) and 15(vi) of Section Il (Background to the Open Offer) of this Detailed Public Statement), are not satisfied (or
to the extent capable of being waived or deferred, waived or deferred in accordance with the Share Purchase Agreements)
for reasons which are outside the reasonable control of the Acquirer, the Share Purchase Agreements may be terminated
in accordance with its terms and the Acquirer shall have the right to withdraw this Open Offer in terms of Regulation 23 of
the SEBI (SAST) Regulations. In the event of the Share Purchase Agreements being terminated and a withdrawal of the
Open Offer, a public announcement will be made within 2 (two) Working Days of such withdrawal, in the same newspapers
in which the DPS has been published and such public announcement will also be sent to the Stock Exchanges, SEBI and
the Target Company at its registered office.

In case of delay in receipt of any statutory approval that may be required by the Acquirer, SEBI may, if satisfied, grant an
extension of time to the Acquirer for making payment of the consideration to the Public Shareholders whose Offer Shares
have been accepted in the Open Offer, subject to such terms and conditions as may be specified by SEBI, including
payment of interest in accordance with Regulation 18(11) of the SEBI (SAST) Regulations. Where any statutory approval
extends to some but not all of the Public Shareholders, the Acquirer shall have the option to make payment to such Public
Shareholders in respect of whom no statutory approvals are required in order to complete this Open Offer.

All Public Shareholders (including resident or non-resident shareholders) must obtain all requisite approvals required, if
any, to tender the Offer Shares (including without limitation, the approval from the RBI) held by them, in the Open Offer and
submit such approvals, along with the other documents required to accept this Open Offer. In the event such approvals
are not submitted, the Acquirer reserve the right to reject such Equity Shares tendered in this Open Offer. Further, if the
holders of the Equity Shares who are not persons resident in India had required any approvals (including from the RBI,
or any other regulatory body) in respect of the Equity Shares held by them, they will be required to submit such previous
approvals, that they would have obtained for holding the Equity Shares, to tender the Offer Shares held by them, along
with the other documents required to be tendered to accept this Open Offer. In the event such approvals are not submitted,
the Acquirer reserve the right to reject such Offer Shares.

Subject to the receipt of the statutory and other approvals, the Acquirer shall complete all procedures relating to payment
of consideration under this Open Offer within 10 (ten) Working Days from the date of closure of the Tendering Period
of the Open Offer to those Public Shareholders whose Equity Shares are accepted in the Open Offer and whose share
certificates (if applicable) or other documents are found valid and in order and are approved for acquisition by the Acquirer.

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

TENTATIVE SCHEDULE OF ACTIVITY

S. No. Name of Activity Schedule of Activities
(Day and Date)*
1. |Issue of Public Announcement Friday, 26 December 2025
2. |Publication of this DPS in newspapers Friday, 2 January 2026
3. |Last date for filing of the draft Letter of Offer with SEBI Friday, 9 January 2026
4. |Last date for public announcement for competing offer(s) Friday, 23 January 2026
5. |Last date for receipt of SEBI observations on the draft Letter of Offer (in the event| Monday, 2 February 2026

SEBI has not sought clarifications or additional information from the Manager to
the Open Offer)

Identified Date*
Last date for dispatch of the Letter of Offer to the Public Shareholders of the
Target Company whose names appear on the register of members on the

Identified Date, and to Stock Exchanges and Target Company and Registrar to
issue a dispatch completion certificate

Wednesday, 4 February 2026

Wednesday,
11 February 2026

8. |Last date by which a committee of independent directors of the Target Company
is required to give its recommendation to the Public Shareholders of the Target
Company for this Open Offer

Monday, 16 February 2026

9. |Last date for upward revision of the Offer Price and/or the Offer Size Monday, 16 February 2026

Tuesday, 17 February 2026

10. |Date of publication of Open Offer opening public announcement, in the
newspapers in which this DPS has been published

11. |Date of commencement of the Tendering Period Wednesday, 18 February 2026
Thursday, 5 March 2026

Friday, 20 March 2026

12. |Date of closure of the Tendering Period

13. |Lastdate of communicating the rejection/acceptance and completion of payment
of consideration or refund of Equity Shares to the Public Shareholders of the
Target Company

14. |Last date for publication of post Open Offer public announcement in the
newspapers in which this DPS has been published

Monday, 30 March 2026

* Date falling on the 10" Working Day prior to the commencement of the Tendering Period. The Identified Date is only for
the purpose of determining the Public Shareholders as on such date to whom the Letter of Offer would be sent. All the
Public Shareholders (registered or unregistered) are eligible to participate in this Open Offer at any time prior to the closure
of the Tendering Period.

# The timelines are indicative (prepared on the basis of timelines provided under the SEBI (SAST) Regulations and
are subject to receipt of relevant approvals from various statutory/regulatory authorities and may have to be revised
accordingly.
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PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF NON-RECEIPT OF LETTER OF OFFER

Pursuant to the Tranche 1A Closing and First Closing of SPA 2 (contemplated under the Share Purchase Agreements), the
Acquirer will acquire control over the Target Company at the time of acquiring the Offer Shares that are tendered, hence,
the Acquirer will acquire the Offer Shares on the floor of the recognized stock exchanges in India, in accordance with the
Master Circular issued by SEBI bearing reference number SEBI/HO/CFD/PoD-1/P/CIR/2023/31 dated 16 February 2023
(“Master Circular”).

Subject to Section VI (Statutory and Other Approvals) of this Detailed Public Statement above, all the Public Shareholders
of the Target Company, holding the Equity Shares in dematerialised form, registered or unregistered are eligible to
participate in this Open Offer at any time during the Tendering Period for this Open Offer i.e., the period from the Offer
Opening Date till the Offer Closing Date. Please refer to paragraph 14 of Section VIl (Procedure for Tendering the Equity
Shares in case of Non-Receipt of Letter of Offer) of this Detailed Public Statement for details in relation to tendering of
Offer Shares held in physical form.

Persons who have acquired Equity Shares but whose names do not appear in the register of members of the Target
Company on the identified date, or unregistered owners or those who have acquired Equity Shares after the identified
date, or those who have not received the Letter of Offer, may also participate in this Open Offer. Accidental omission to
dispatch the Letter of Offer to any person to whom the Open Offer is made or the non-receipt or delayed receipt of the
Letter of Offer by any person will not invalidate the Open Offer in any way.

In case of non-receipt of the Letter of Offer, such Public Shareholders of the Target Company may download the same
from the SEBI website (www.sebi.gov.in) or obtain a copy of the same from the Registrar to the Open Offer on providing
suitable documentary evidence of holding of the Equity Shares of the Target Company.

The Public Shareholders who tender their Equity Shares in the Open Offer shall ensure that the Equity Shares are fully
paid-up and are free from all liens, charges and encumbrances. The Acquirer shall acquire the Offer Shares that are validly
tendered and accepted in the Open Offer, together with all rights attached thereto, including the right to dividends, bonuses
and rights offers declared thereof in accordance with the applicable law and the terms set out in the PA, this DPS and the
Letter of Offer.

The Open Offer will be implemented by the Acquirer, subject to applicable laws, through the stock exchange mechanism
made available by BSE and/or NSE in the form of a separate window (“Acquisition Window”) as provided under the SEBI
(SAST) Regulations and Master Circular. The detailed procedure for tendering and settlement of shares under the revised
mechanism is specified in Chapter 4 of the SEBI Master Circular.

The Acquirer will appoint a broker for the Open Offer through whom the purchases and settlement of the Offer Shares
tendered in the Open Offer shall be made. The details of the buying broker will be provided in the Letter of Offer.

NSE will be the designated stock exchange for the purposes of tendering the Offer Shares in the Open Offer.

All Public Shareholders who desire to tender their Equity Shares under the Open Offer will have to intimate their respective
depository participants and stock brokers (“Selling Brokers”) well in advance to understand the process and methodology
in relation to tendering of the Equity Shares through the Stock Exchanges during the Tendering Period.

The separate Acquisition Window will be provided by BSE and/or NSE to facilitate placing of sell orders. The Selling Broker
can enter orders for Equity Shares in dematerialized form.

The Selling Broker would be required to place an order/bid on behalf of the Public Shareholders who wish to tender Equity
Shares in the Open Offer using the Acquisition Window.

Before placing the order/bid, the Selling Broker will be required to mark a lien on the tendered Equity Shares. Details
of such Equity Shares lien marked in the demat account of the Public Shareholders shall be provided by the depository
to Indian Clearing Corporation Limited and National Securities Clearing Corporation Limited. The lien marked against
unaccepted Equity Shares will be released, if any, to the respective shareholders Demat account or would be returned
by registered post or by ordinary post or courier (in case of physical shares) at the Public Shareholders’ sole risk. Public
Shareholders should ensure that their depository account is maintained till all formalities pertaining to the Open Offer are
completed.

In terms of the SEBI Master Circular, Equity Shares tendered in the Open Offer shall be lien marked. Upon finalization
of the entitlement, only the accepted quantity of Equity Shares will be debited from the demat account of the concerned
Public Shareholder.

As per the provisions of Regulation 40(1) of the SEBI (LODR) Regulations and SEBI’s press release dated 3 December
2018, bearing reference no. PR 49/2018, requests for transfer of securities shall not be processed unless the securities
are held in dematerialised form with a depository with effect from 1 April 2019. However, in accordance with the SEBI
(SAST) Regulations and the SEBI Master Circular, shareholders holding securities in physical form are allowed to tender
shares in an open offer. Such tendering shall be as per the provisions of the SEBI (SAST) Regulations. Accordingly, Public
Shareholders holding Equity Shares in physical form as well are eligible to tender their Equity Shares in this Open Offer
as per the provisions of the SEBI (SAST) Regulations.

Eligible Shareholders may also (a) download the Letter of Offer from the SEBI website (www.sebi.gov.in) or (b) obtain a
copy of the Letter of Offer by writing to the Registrar to the Open Offer superscripting the envelop “Stylam Industries Ltd.
— Open Offer” with (1) suitable documentary evidence of ownership of the Equity Shares of the Target Company and (2)
their folio number, Depository Participant identity — client identity, current address and contact details.

The detailed procedure for tendering the Offer Shares in the Open Offer will be available in the Letter of Offer, which shall
be available on the website of SEBI (www.sebi.gov.in).

Equity Shares should not be submitted/tendered to the Manager, the Acquirer or the Target Company.
OTHER INFORMATION

The Acquirer and its directors accept full responsibility for the information contained in the Public Announcement and this
Detailed Public Statement (other than as specified in paragraph 2 below), and undertake that they are aware of and will
comply with their obligations under the SEBI (SAST) Regulations in respect of this Open Offer.

The information pertaining to the Target Company and/or the Sellers contained in the Public Announcement or this Detailed
Public Statement or the Letter of Offer or any other advertisement/publications made in connection with the Open Offer
has been compiled from information published or provided by the Target Company or the Sellers, as the case may be, or
publicly available sources which has not been independently verified by the Acquirer or the Manager. The Acquirer and
the Manager do not accept any responsibility with respect to such information relating to the Target Company and/or the
Sellers.

The Acquirer and its directors accept full responsibility for their obligations under the Open Offer and shall be jointly and
severally responsible for the fulfillment of obligation under the SEBI (SAST) Regulations in respect of this Open Offer

In this Detailed Public Statement, any discrepancy in any table between the total and sums of the amount listed is due to
rounding off and/or regrouping.

Unless otherwise stated, the information set out in this Detailed Public Statement reflects the position as of the date
hereof.

In this Detailed Public Statement, all references to (i) “¥” or “INR” or Rs. are references to Indian Rupees(s); and (ii) JPY
is reference to Japanese Yen.

The PAis available and this DPS is expected to be available on SEBI’'s website (www.sebi.gov.in).

Pursuant to Regulation 12 of the SEBI (SAST) Regulations, the Acquirer has appointed ICICI Securities Limited as the
Manager to the Open Offer, as per the details below:

(1/1CICI Securities

ICICI Securities Limited

Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi,
Mumbai 400 025, Maharashtra, India

Contact Person: Aboli Pitre / Namrata Ravasia

Tel. No.: +91 22 6807 7100

Fax No.: +91 22 6807 7801

Email: stylam.openoffer@icicisecurities.com

SEBI Registration Number: INM000011179

The Acquirer have appointed MUFG Intime India Private Limited as the Registrar to the Open Offer, as per the details
below:

(®) MUFG wrsiine

MUFG Intime India Private Limited

Address: C-101, Embassy 247, Lal Bahadur Shastri Marg, Vikhroli (West),
Mumbai 400 083

Tel No.: +91 810 811 4949

Fax No.: +91 22 4918 6060

Contact Person: Ms. Pradnya Karanjekar

E-mail: stylamindustries.offer@in.mpms.mufg.com

Investor Grievance E-mail: stylamindustries.offer@in.mpms.mufg.com
SEBI Registration Number: INRO00004058

Issued by the Manager to the Open Offer

For and on behalf of the Acquirer

Aica Kogyo Company, Limited (Acquirer)

Place : Aichi, Japan
Date :1 January 2026
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATION 2(1) AND REGULATION 4 READ WITH REGULATION 13{4), REGULATION 14(3), REGULATION 15(2) AND OTHER APPLICABLE REGULATIONS OF THE
SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEQOVERS) REGULATIONS, 2011, AS AMENDED, TO THE PUBLIC SHAREHOQLDERS OF

STYLAM INDUSTRIES LIMITED

a)

b)

a)
h)

aaj)

bb)

ce)
dd}

ee)

gg)
hh)

i)
I}

PP

qq)

55)
tt)

L)

(A)

Registered Office: SCO 14, Sector 7C, Madhya Marg, Chandigarh (India) - 160019, India.
Corporate Identification Number (CIN): L20211CH1991PLC011732
Tel: +91-172-5021555; Email ID: info@stylam.com; Website: www.stylam.com

This detailed public statement ("Detalled Public Statement” or "DPS"} is being issued by ICIC| Securities Limited, the manager
to the Open Offer ("Manager” or “Manager to the Open Offer’), for and on behalf of the Acquirer, to the Public Shareholders
fas defined below) of the Target Company, pursuant to and in compliance with Regulation 3{1} and Regulation 4 read with
Regulation 13{4), Regulation 14(3). Regulation 15{2) and other applicable regulations of the SEBI {(SAST) Regulations. This
DPS iz being issued pursuant to the public announcement dated 26 December 2025 ("Public Announcement” or "PA"), filed
with the Stock Exchanges (as defined below), the Securities and Exchange Board of India {"SEBI"), and the Target Company
on 26 December 2025 in lerms of the SEB| (SAST) Reqgulations. As on the date of this Datailed Fublic Statement, no person is
acting in concert with the Acquirer for the purpose of this Open Offer.

For the purpose of this DPS:

“Acquirer Veto Right” means, on and from the Tranche 1A Closing Date till the Second Closing of SPA 2, any matter,
decision, action or resolution proposed to be passed by the Board (at a duly convenad meeting of the Board or its
commitlee or by way of circular resolution or otherwise) requiring the prior written consent of the Acquirer;

“Applicable Law”™ means any statute, law, regulation, enactment, ordinance, code, rule, judgment, notification, rule
of common law, order, decree, by-law, approval of any governmental authority, directive, guidelineg, policy, clearance,
requirement or other governmental restriction, or any similar form of decision of, or determination by, or any interpretation,
policy or administration, having the force of law, of any governmental authority having jurisdiction over the matter in
question;

"“Block Deal Circular” means SEB| Master Circular No. SEBI/HO/MRD-PoD2/CIR/P/2024/00181 dated December

30, 2024, SEBI Circular No. SEBVHO/MRDMRD-PoD-3/P/CIR/2024/172 dated December 10, 2024, read with SEBI
Circular No.: SEBI/HO/MRDE/POD-IIVCIR/P/2025/M1 34 dated Qctober 08, 2025 and/or any other circulars, directions and/or
notifications issued by SEBI and/or the Stock Exchanges from time to time in respect of the block deal framework;

‘Block Deal Windew” means the moming block deal window as defined in the Block Deal Circular;
"Board” means the board of directors of the Target Company;

‘Business Days" means any day {other than a Saturday or Sunday) on which the banks in Chandigarh and Panchkula
{(Haryana), India, and Nagoya and Tokyo, Japan are open to transact normal business,

"Equity Shares™ means fully paid-up equity shares of face value of T 5 {Indian Rupees Five) each of the Target Company,;

‘Existing Promoter Group” means and includes Saru Gupta, Nidhi Gupta, Manit Gupta and Jagdish Gupta (it being
clarified that the ferm ‘Existing Promoter Group” has been defined in this Detailed Public Statement based on the definition
and commoercial understanding contractually agreed among the parlies under the SPA 2 and does not relate fo or affect
the fegal meaning or definition of the terrn ‘Promoter’ in the context of the Target Company under securities reguiations)

‘Existing Promoter Securities” means the Equilty Shares held by the Existing Promoter Group, from time to time;

‘Factories Act” means Factories Act, 1948 together with the relevant factory rules {including the Punjab Factory Rules,
1952, as applicable in the state of Haryana) enacted pursuant thereto and all relevant regulations, notifications, circulars;

“First Closing Acquirer Nominee Director” means the individual, intimated by the Acquirer in writing to Seller Group 1
and Seller Group 2 prior to Tranche 1A Closing Date and the First Closing Date of SPA 2 respectively, for appointment as
a director on the Board, on the Tranche 1A Closing Date /First Closing Date of SPA 2;

"First Closing of SPA 2" has been defined in paragraph 2(a} of Section |l (Background to the Open Offer) of this Detailed
Fublic Statement,

“First Closing Sale Shares" has been defined in paragraph 2{a) of Section || {Background fo the Open Offer) of this
Detailed Public Statement:

‘Foreign Exchange Regulations” means the (Indian) Foreign Exchange Management Act, 1999 and the rules,
regulations, directions, circulars or orders notified by the governmental authorty pursuant thereto, (including the Foreign
Exchange Management (Non-debt Instruments) Rules, 2019) along with other applicable Indian foreign investment laws;

"Majority Shareholding” means shareholding, comprising such number of Equity Shares of the Target Company
aggregating to 1 {cne) Equity Share over 50.00% (fifty per cent.) of the issued, paid up and voling share capital of the
Target Company,

"Minimum Holding Period” means from the date of the second closing of SPA 2 till the time the Equity Shares af the
Target Company held by the Acquirer constitutes the Majority Shareholding {(as defined above) of the Target Company;
"Offer Period” has the meaning ascribed to it in the SEBI (SAST) Regulations;

"Public Shareholders” maans all the equity shareholders of the Target Company excluding: (i} the promaters and members
of the promoter group of the Target Company; (i} the Acquirer; (iii) the parties to the Share Purchase Agreements (as
defined befow), and (iv) any persons deemed to be acting in concert with the persons set out from (i) to {jii);

"‘Rattan Devi Shares” means 7,71.400 (seven lakh seventy one thousand four hundred) Equity Shares representing
4 .55% (four point five five per cent.) of the issued, paid-up and voling share capital of the Target Company;

‘RBI" means the Reserve Bank of India;
"SCRR" means the Securities Contracts {Regulation} Rules, 1957, as amended;

"SEBI (LODR) Regulations” means the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended;

"SEBI Act” means the Securities and Exchange Board of India Act, 1992, as amended;

"SEBI" means the Securities and Exchange Board of India;

"Second Closing of SPA 2" has been defined in paragraph 2{b)} of Section || {Background to the Open Offer) of this
Detailed Public Statement;

"Seller Group 1 Sale Shares” means 45,896,768 {forty five lakh ninety six thousand seven hundred sixfy eight) Equity
Shares of the Target Company representing 27.12% (fwenly-seven point one two per cenl. ) of the Voting Share Capital of
the Target Company;

‘Seller Group 2 Sale Shares” means up to 21,82,456 {twenly one fakn eighty two thousand four hundred filty six) Equity
Shares representing 12.88% (twelve point eight eight per cent.) of the Voting Share Capital of the Target Company;

“Sellers” means Pushpa Gupta, Dipti Gupta and Manav Gupta (together the "Seller Group 1"} and Saru Gupta, Nidhi Gupta
and Jagdish Gupta (together the "Seller Group 2"} which is set out in the Share Purchase Agreements {as defined below)
and in paragraph 1(B) of Part | {(Acquirer, Sellers, Targel Company and Open Offer) of this Detailed Public Statement;

"Share Purchase Agreement 1" or "SPA 1" has been defined in paragraph 2 of Section || (Background to the Open Offer)
of this Detailed Public Statement;

"Share Purchase Agreement 2" or "SPA 2" has been defined in paragraph 2 of Section |l {Background o the Dpern Offer)
of this Detailed Public Statement;

"Share Purchase Agreements” or "SPAs" has been defined in paragraph 2 of Section |l (Background fo the Open Offer)
of this Detailed Public Statement,

‘Shareholders’ Agreement” or “SHA" has been defined in paragraph 9 of Section Il {Background fo the Open Offer) of
this Detailed Public Statement;

"Stock Exchanges” means collectively the BSE Limited and the National Stock Exchange of India Limited;
“Tendering Period” has the meaning ascribed to it under the SEBI {SAST) Regulations;
“Trading Day" means a trading day for equity securities on BSE Limited and/or the National Stock Exchange of India Limited;

“Trading Window™ means the frading window applicable to ‘designated persons of the Target Company in accordance
with the insider trading code of conduct formulated by the Target Company under the Securities and Exchange Board of
India {Prohibition of Insider Trading) Regulations, 2015, as amended from time to time;

“Tranche 1A Closing Date” has been defined in paragraph 2(a) of Section |l {Background to the Open Offer) of this
Deatailed Public Statement;

“Tranche 1A Closing” means the completion of all steps required to be undertaken on Tranche 1A Closing Date. in
accordance with the terms and conditions under SPA 1;

“Tranche 1A Sale Shares” has been defined in paragraph 2{a) of Section |l {Background fo the Open Offer) of this
Detailed Public Statement;

“Tranche 1B Closing Date" has been defined in paragraph 7 of Section |l (Background to the Qpen Offer) of this Detailed
Public Statement;

“Tranche 1B Closing” means the completion of all steps required to be undertaken on Tranche 1B Closing Date, in
accordance with the terms and conditions under SPA 1;

“Tranche 1B Sale Shares" has been defined in paragraph 2{a) of Section Il (Background to the Open Offer) of this
Detailed Public Statement;

“Tranche 1B Trade Period” means the period commencing on the day immediately succeeding the Tranche 1A Closing
Date and ending on the 15th (iffeenth) Business Day from the Tranche 1A Closing Date;

“Transaction” means collectively the Underlying Transaction and the Open Offer;

‘Underlying Transaction" as has been defined in paragraph 13 of Section |l {Background to the Cpen Offer) of this
Detailled Public Statement;

"Voting Share Capital” means the total voling eqguity share capital of the Target Company on a fully diluted basis expecled
as of the 10" (tenth) Working Day from the closure of the Tendering Period for the Open Offer; and

"“Working Day” means any working day of SEBI.
ACQUIRER, SELLERS, TARGET COMPANY AND OPEN OFFER
Details of Aica Kogyo Company, Limited (Acquirer):

The Acquirer is Aica Kogyo Company, Limited, a public limited company incorporated on 20 October 1936 under tha laws
of Japan {company registration number: 1800-01-033620). There has been no change in the name of the Acquirer except
the change in name from Aichi Kagaku Kogyo Company, Limited to its current name on 1 June 1966. The Acquirer does
not have any promoter or persons in control The contact details of the Acquirer are as follows: telephone number: +81-52-
533-3137; fax number: +81-52-533-3148; and e-mail: nobuyoshi.sakai@aica.co.jp.

The Acquirer has its registered office at 2288 Nishihorie, Kiyosu-shi, Aichi, Japan.

The securities of the Acquirer are not listed on any Stock Exchange in India. The Acguirer is a publicly listed company on
the Tokyo Stock Exchange Prime Market and Magoya Stock Exchange Premier Market in Japan.

The principal activity of the Acquirer is manufacturing of chemical products, laminates and building materials. The Acquirer
operates mainly in two segments: (i) the chemical product segment which offers adhesives, construction resins and
specialty and performance materials and (i) the laminates and building materials segment which offers high pressure
laminates, decorative films, melamine fire retardant decorative panels, countertops, noncombustible decorative panels
and fittings and intericr housing matenals.
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Open offer for acquisition of up to 44,06,496 (forty four lakh six thousand four hundred ninety-six) fully paid-up equity shares of face value of ¥ 5 (Indian Rupees Five) each (the “Equity Shares”) of Stylam Industries Limited (the “Target
Company”), representing 26% (twenty six per cent.) of the Vioting Share Capital (as defined below), from the Public Shareholders (as defined below) of the Target Company, by Aica Kogyo Company, Limited (the “Acquirer”) pursuant to and
in compliance with the requirements of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (the “SEEI| (SAST) Regulations”) {the “Open Offer/Offer”).

The Acquirer does not have any promoters or persons in control. The Acquirer does not belong to any group.
There are no persons acting in concert with the Acquirer for the purposes of this Open Offer.

As on date, the total authorized, issued and paid up share capital of the Acquirer is JPY 9,891,000,000 {Japanese Yan
MNine Hundred and Eighty Nine Crores, Ten Lakhs) comprising of 6,75,90,664 (six crore sevenly five lakh ninety thousand
six hundred and sixty four) equity shares. The key shareholders of the Acquirer along with their shareholding are set out
below:

Sr. No. Key Shareholders Number of % of the
Shares Shareholding

1. | The Master Trust Bank of Japan, Ltd. {Trust Account) 1,11,40,400 17.73%

2. |Custody Bank of Japan, Ltd. (Trust Account) | 5903000 | 9.39%

3. -Eusinesﬁ Connections Shareholding Association of Aica Kogyo | 24,54 033 - 3.90% |
Company, Lid.

4. -Em ployee Sharehaolding Association of Aica Kogyo Company, Lid. . 16,13,115 1 2.56% |

5. |Custody Bank of Japan, Ltd. (Trust Account 4) | 1519400 | 2.41%

6. -ST;‘-‘-.TE STREET BANK AND TRUST COMPANY 505001 | 14,039,695 ! 2.24%

7. |SUMITOMO LIFE INSURANCE COMPANY | 1318000 | 2.09%

8. 1[Jai Nippon Printing Co., Ltd. r 12,93.743 1 2.05%

g. IJF’ Morgan Securities Japan Co., Lid, | 7.57.633 | 1.20% |

10, -TDHD GAS Co., Ltd. | 7.38,359 ! 1.17%
' Total | 28147378 | 44.81%

As on date, neither the Acguirer nor its directors or key employees have a.nyr relationship with or interest in the Targef
Company except for the Underlying Transaction, as detailed in Section |l {Background to the Open Offer) of this Detailed
Fublic Statement.

As on date, the Acquirer does not hold any Equity Shares or voting rights in the Target Company. The Acquirer has not
acquired any Equity Shares of the Target Company between the date of the Public Announcement, i.e., 26 December 2025
and the date of this Detailed Public Statement.

As on date, none of the directors of the Acquirer are on the board of directors ("Board") of the Target Company.

The Acquirer has not been prohibited by SEBI from dealing in securities, in terms of directions issued by SEBI under
Section 11B of the SEBI Act or any other regulations made under the SEEI Act.

As on date, neither the Acquirer nor its directors, or key managerial employees have been categorized/declared as wilful
defaulters by any bank or financial institution or consertium thereof, in accordance with the guidelines on wilful defaulters
issued by the RBI, in terms of Regulation 2{1}ze} of the SEEI (SAST) Regulations.

As on date, neither the Acquirer nor its directors, or key manageral employees have been categorized/declarad as fugitive
economic offenders under Section 12 of the Fugitive Economic Offenders Act, 2018 (17 of 2018). in terms of Regulation
2{1)(ja} of the SEBI (SAST) Regulations.

The key financial information of the Acquirer based on its annual audited consolidated financial statements as on and for
the financial yvears ended on 31 March 2023, 31 March 2024, 31 March 2025 and for the 6 month period from 1 April 2025
to 30 September 2025, is as follows:

Particulars As of and for the As of and for the As of and for the 6 month period from
financial year ended financial year ended financial year ended 1 April 2025 to 30
31-03-2023 31-03-2024 31-03-2025 September 2025
JPY! INR JPY!? INR JPY! INR JPY! INR
Total Hevenue 244 47800 145244 38 23860200 14027412 25129200 14034658 1,23,321.00 72,142,719
Met Income 10,926.00 6.491.14 16,749.00 0.846.74 18.701.00 10,444 51 10,136.00 5.929.56
Eamiy 157.27 93.43 236,60 139.10 266.36 148.76 151.29 88.50
Per Share
Net Worth |

Shareholders 1,31,086.00| 81567.35 1,40,033.00| 7714418 144714900 8180458 148339.00, 88,863.80
Fund

Notes:

{1} JPY in millions except for eamings per share which has bean shown in JPY

{2} Profit after tax is laken as Net Income.

Source: The exchange rates taken for conversion of the key financial information of the Acquirer from JPY to INR are
from Financial Banchmarks India Private Limited (FBIL). For the period ending 30 Septernber 2025, the closing rate is
INR 0.59917, for the year ending 3T March 2025 the ciosing rate 15 INR 0.5675, for the year ending 31 March 2024 the
closing rate is INR 0.5509 and for the year ending 31 March 2023, the closing rate INR 0.6180, were taken for the
purpose of conversion for Balance sheel and Profit and Loss the average rate For the period ending 30 September 2025,
the average rale is INR 0.5850, for the vear ending 31 March 2025 the average rafe 1s INR 0.5585, for the vear ending

31 March 2024 the average rate is INR (1.5879 and for the year ending 31 March 2023, the average rate INR (.5841, were
laken for the purpose of conversion for Balance sheel (Source: htlps:/www.ibil.org.in).

Details of Sellers:
The details of the Sellers under the Share Purchase Agreements are as follows:

Name of the Nature of | Details of | Registersd-officss Part | Mamacofthe Namecof | Defails of Equity Sharesivoting rights held by Sellers
Seller  the entityl | changein | Residential address | of the group the stock in the Target Company
individual | name in promoter exchange = T
the PHEI [lli grolp | in India o Pre-transaction™ Post-transaction™
applicable) of the abroad, Number |%ofVoting| Number | % of Voting
Targat where listed | of Equity | Share | of Equity Share
Company (ifapplicable)  Shares Capital Shares Capital
Seller Group 1
Pushpa Individual Mot House Mo 1207, Yas Mot Mot 40,80,404% | 24.08%™|  NILE NIL %"
Gupta™ applicable | Sector-7, Panchkula, Applicable = applicable
| Haryana-134109
Dipli Individual Mot House No 1207, Yes Maod Mot 341,400 2.01% MIL NIL%
Gupta™ applicable | Sector-7, Panchkula, Applicable = applicable
Haryana-134108
Manav Individual Mot House No 1207, Yasd Mot Mot 3,24, 384 1.91%| MIL MIL %
Gupta™ applicable | Sector-7, Panchkula, Applicable  applicable

Haryana-134108
Seller Group 2
Midhi Individual Mot House Mo 1576 Yas Mot Mot 368,200 2.1T7% Upto Lp to

Gupta™ applicable Saector-18/D, Applicable | applicable 3,68,2005  2.17%9
| Chandigarh

Sary Individual | Mot House No 1578 Yes Mot Mot 66,254 0.39% Up to Up to

Gupta™ applicable |  Sector-18/D, Applicable  applicable 66,2549 0.39%S
Chandigarh

Jagdish Individual Mot House Mo 1576 Yeos Mot Mot 31,64 862 | 18.67% Up to Up ta

Gupta™ applicable Sector-18/D, Applicable = applicable 31,64, 7624 18,674
Chandigarh

Total 8345504 | 49.24%| Upto Up to

35,99 2167  21.23%%

Notes.

{1} The pre-transaction shareholding percenlage of the Sellers is calculated after considering the Voling Share Capital of
the Target Company as on 30 Sepfember 2025

{2} The post-fransaction shareholding of the Sellers reflecls the shareholding of the Sellers post consummafion of the
Share Purchase Agreements. Posf Transaction shareholding percentages have been caicufated assuming that the entire
26.00% (twenty six per cent.) of the Voling Share Capital is tendered and accepled in the Open Offer.

{3} Manav Gupta being related to Pushpa Gupta and Dipli Gupta, is a part of the promoter group family but has been
classified as public shareholder in the shareholding pattern filed by the Target Company with the Stock Exchanges.

{4} Pushpa Gupta, Dipff Gupta and Manav Gupfa are colleclively referred to as Seller Group 1 and each individually as
Seller 1 and Equily Shares held by Seller Group 1 are referred lo as Selfler Group 1 Sale Shares.

(5) Nidhi Gupta, Saru Gupfa and Jagdish Gupla are collectively referred to as Seller Group 2 and each individually as
Seller 2 and Equity Shares held by Seller Group 2 are referred lo as Sefler Group 2 Sale Shares. Post the consummation
of SPA 1, the Firsl Closing of SPA 2 and complelion of the Qpen Offer, the Acquirer shall, if applicable, acquire such
number of Egquity Shares of the Target Company from Seller Group 2 fo consolidate the Acguirer's shareholding to at
feast 40% (forty per cent.) of the issued, paid-up and voting share capital of the Target Company in the manner sef out at
Paragraph 2{b) of Section Il {Background fo the Open Offer) of this Delailed Public Slatement.

Conitd.
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(6) As of 26 December 2025, Pushpa Gupta owns an aggregate of 40,80,404 Equity Shares in the Target Company. Based
on the infer-se setffement between the Sellers, Pushpa Gupla proposes lo fransfer 1,49, 420 Equity Shares of the Target
Company to Manit Gupta prior to the Tranche 1A Closing. Accordingly, upon consummation of Tranche 1B in accordance
with SFA 1: (i} the Acquirer will have acquired 39, 30,984 Equily Shares of the Target Company from Pushpa Gupta; and (i)
Pushpa Gupta will have nil Equity Shares of the Target Company as Pushpa Gupla will have already transferred 1,49,420
Equity Shares of the Target Company fo Manit Gupfa.

* The Acquirer intends to acquire at least 67,79, 224 Equity Shares representing 40% of the Voting Share Capital pursuant
fo SPA 1, the Open Offer and the First Closing of SPA 2 in aggregate. The number of Equity Shares to be acquired
pursuant to the Second Closing of SPA 2 will be based on the extent of the Equity Shares validly tendered and accepted
in the Open Offer.

The Equity Shares fo be acquired by the Acquirer will be In the following order of preference as explained in the lable
below:

Identified Seller 1 4596, 768 (forly five lakh ninely six thousand seven hundred sixty eighl} Equily Shares

Shares of Seller 1 representing 27.12% (wenly-seven point one two per cenl.) of the issued, paid-up and voling

Group (SPA 1) share capital of the Target Company will be purchased from Seller Group 1 in two franches as
set out in this Detailed Public Statement, prior to the completion of the Open Offer.

identified Seller 2 100 {one hundred) Equity Shares of the Target Company will be purchased from Jagdish

Shares of Seller 2 (SPA | Gupta prior to the completion of the Open Offer, simultaneously with the acquisiion of Tranche
2 = part of First Closing | 1A Sale Shares pursuant to and in accordance with SPA 1.

| of SPA 2)
identified Seller 2 Post the consummation of SFA 1 {i.e., acquisition of Tranche 1A Sale Shares and Tranche 1B
Shares of Seller 2 (SPA | 5ale Shares), the First Closing of SPA 2 and completion of the Open Offer, the Acquirer shall,
2 — part of Second if applicable, acquire such number of Equity Shares of the Targel Company from Seller Group
Closing of SFA 2) 2 o consolidate the Acquirer's shareholding to at least 40% (forty per cent.) of the issuad, paid-

up and voling share capital of the Target Company in the manner set out at Paragraph 2{b) of
section I {Background to the Open Offer) of this Detailed Public Statement.

The Sellers have not been prohibited by SEBI from dealing in securities in terms of directions issued by SEBI under
Section 11B of the SEBI Act or any other regulations made under the SEBI Act.

On and from the Tranche 1A Closing and First Closing of SPA 2 {contemplated under the Share Purchase Agreements) and
subject to compliance with the SEBI (SAST) Regulations, the Acquirer will acquire joint control over the Target Company
and the Acquirer shall become a “joint promoter” along with the Existing Promoter Group including in accordance with the
provisions of the SEB| (LODR) Regulations.

Details of Stylam Industries Limited (Target Company):

Stylam Industries Limited is a public listed company, incorporated under the Companies Act, 1956. The Target Company
was incorporated on 28 October 1991 as a private limited company with the name Gelden Laminates Private Limited.
The Target Company was converted from a private limited company into a public limited company and conseguently the
name was changed to Golden Laminates Limited on 22 October 1992, The name of the Target Company was changed to
its current name on 12 January 2010, There has been no change in the name of the Target Company in the last 3 (three)
years. The contact details of the Target Company are as follows: +91-1725021555 / + 81-1725021666.

The Target Company has its registered office at SCO 14, Sector 7C, Madhya Marg, Chandigarh {India)- 160019, India. The
corporate identity number (CIN} of the Target Company is L20211CH1991PLC011732.

The Equity Shares of the Target Company are listed on the BSE Limited ("BSE") (Scrip Code: 526951) and the National
Stock Exchange of India Limited ("NSE") (Symbol: STYLAMIND). The ISIN of the Target Company is INE232C01020. In
addition, the Target Company has the permission to trade on the Metropolitan Stock Exchange of India. The trading of the
Equity Shares is currently not suspended on the Stock Exchanges.

The Target Company is engaged in the business of manufacturing of interior and axterior designing for products including
a range of laminates, prelam boards, exterior cladding and acrylic solid surface etc.

There are no outstanding shares of the Target Company that have been issued but not listed on the Stock Exchanges.
The Equity Shares of the Target Company are frequently traded in terms of Regulation 2(1){)) of the SEBI (SAST) Regulations.

The total authorised share capital of the Target Company is ¥ 8,70,40,000 (Indian Rupees Nine Crore Seventy Lakh Forty
Thousand) comprising of 1,94,08,000 {ane crore ninely four lakh eight thousand) Equity Shares of face value of T 5 (Indian
Rupees Five) each.

The total issued, subscribed and fully paid-up share capital of the Target Company is ¥ 8,47,40,300 {/ndian Rupees Eight
Crore Forly Seven Lakh Forly Thousand Three Hundred) divided into 1,69,48,060 (one crore sixly nine lakh forly eight
thousand and sixty) fully paid-up equity shares of face value of ¥ 5 (Indian Rupees Five) each.

As on the date of this DPS, there are no: (a) partly paid-up Equity Shares; and/or (b} outstanding convertible securities
which are convertible into Equity Shares {including depository receipts and partly or fully convertible debentures); and/or
{¢) warrants issued by the Target Company; and/or {d) Equily Shares of the Target Company which are forfeited or kept in
abeyance or locked-in; and/or {e) Equity Shares with differential voting rights; and/or {f} Equity Shares held by promoters
that are pledged or otherwise encumbered.

The key financials of the Target Company based on its annual audited consolidated financial statements as on and for the
financial years ended on 31 March 2023, 31 March 2024, 31 March 2025 and limited review consolidated financials for the
6 months period from 1 April 2025 to 30 September 2025 are as follows:

Particulars As of and-fgr the financial years ended |

31 March 2023 31 March 2024 31 March 2025 & months period from 1 April

INR INR INR 2025 to 30 September 2025
. . INR |
| Total Revenue {INR crore) 5525 919 1032 577
'Net Income {INR crore) | 96| 128 121 56
'Earningﬁ per share (INR) 56.61 I 5.75 71.43 38.72
'Net worth/ Shareholders’ Funds| 412 537 658 723

(INR} {in crore) |

=

Source:

i} For 31 March 2023 & 31 March 2024: Annual Reports issued by M/s Mittal Goel & Associales, Chartered Accountants,
(Sanjiv Kumar Goel, FCS 2107) dated 14 June, 2024, UDIN no. FOO2107F000570411

i} For 31 March 2025; Annual Reports issued by M/s Mittal Goel & Associates, Charfered Accountants, (Sanjiv Kumar
Goel, FCS 2107) dated August 6, 2025, UDIN no. FORZ2107 6000944637

i) For 30 September 2025 half yeanly resulls issued by M/s Mittal Goel & Associates, Chartered Accountants, (Sanjiv
Kumar Goel, FCS 2107} dated 14 November 2025 UDIN no. 2508921 ZE6MIZUP834

Details of the Open Offer:

This Open Offer is a mandatory open offer made in compliance with Regulations 3(1) and 4 and other applicable regulations
of the SEBI (SAST) Regulations, pursuant to the execution of the Share Purchase Agreements to acquire more than 25%
{twenly five per cenl. ) of the equity share capital and voting rights of the Target Company along with contral over the Target
Company by the Acquirer. The Public Announcement announcing the Open Offer, under Regulation 3{1) and Regulation
4 read with Regulation 13{1) and Regulation 14{1) of the SEBI (SAST) Regulations, was sent to the Stock Exchanges on
26 December 2025. Please refer to Section |l {(Background fo the Open Offer) of this Detailed Public Statement for further
information on the Share Purchase Agreements.

This Open Offer is being made by the Acquirer to the Public Shareholders to acquire up to 44,06,496 (forty four lakh six
thousand four hundred ninety six) Equity Shares (*Offer Shares™) constituting 26% (lwenty six per cent) of the Voting
Share Capital ("Offer Size"), at a price of ¥ 2,250 (Indian Rupees Two Thousand Two Hundred and Fifty) per Offer Share
(“Offer Price"), subject to the receipt of all applicable statutory approval(s) (if any) and the terms and conditions set out
in the Public Announcement, this Detailed Public Statement and to be set out in the letter of offer ("LoF" or "Letter of
Offer”) that is proposed to be issued in accordance with the applicable provisions of the SEBI (SAST) Regulations, after
incorporating the comments of SEBI, if any, on the draft Letter of Offer. In addition, the Underlying Transaction is subject to
the satisfaction of identified conditions precedent specified in the Share Purchase Agreements {unless, if capable of being
waived or deferred, waived or defarred in accordance with the Share Purchase Agreements),

The Offer Price has been arrived at in accordance with Regulation 8({1) and Regulation 8(2) of the SEBI {SAST) Regulations
and has been certified by CA Dilip K. Thakkar {Membership No. 031269; UDIN: 25031262JRRKZA1981), partnerof S D
T & Co., Chartered Accountants {Firm Registration No.: 112226\W) by way of a certificate dated 26 December 2025.

Assuming full acceptance for the acquisition of the Offer Shares (i.e. 44 06,496 (forly four lakh six thousand four hundred
ninety six) Equity Shares) at the Offer Price {i.e. ¥ 2,250 (Indian Rupees Two Thousand Two Hundred and Fifty) per
Offer Share), the total consideration payable by the Acquirer in accordance with the SEBI (SAST) Regulations will be ¥
991,46,16,000 {indian Rupees Nine Hundred and Ninety One Crore Forly Six Lakhs and Sixteen Thousand), subject to
the terms and conditions set out in this Detailed Public Statement and the LoF.

The Offer Price shall be payable in cash in accordance with Regulation 9{1)(a} of the SEBI (SAST) Regulations, and
subject to the terms and conditions set out in this DPS and to be set out in the LoF that will be dispatched to the Public
Shareholders in accordance with the provisions of the SEBI (SAST) Regulations.

If the aggregate number of Equity Shares validly tendered in the Open Offer by the Public Shareholders, is more than the
Offer Size, then the Equity Shares validly tendered by the Public Shareholders will be accepted on a proportionate basis,
in consultation with the Manager to the Open Offer, subject to acquisition of a maximum of 44,06, 496 {forty four lakh six
thousand four hundred ninety six) Equity Shares, representing 26% (fwenty six per cent.) of the Voting Share Capital.

The Public Shareholders who tender their Equity Shares in this Open Offer shall ensure that the Offer Shares are clear from
all liens, charges and encumbrances. The Offer Shares will be acquired, subject to such Offer Shares being validly tendered
in this Open Offer, free from all liens, charges and encumbrances and together with all the rights attachead thereto, including
all rights to dividend, bonus and rights offer declared thereof and in accordance with the terms and conditions set out in the
Public Announcement, this Detailed Public Statement and as will be set out in the Letter of Offer and the tendering Public
Shareholders shall have obtained all necessary consents reguired by them to tender and sell the Offer Shares.

As on the date of this DPS, there are no: (a) partly paid-up Equity Shares; andfor {b) outstanding convertible securities
which are convertible into Equity Shares (including depository receipts and partly or fully convertible debentures); and/or
{¢) warrants issued by the Target Company; and/or {d) Equily Shares of the Target Company which are forfeited or kept in
abeyance or locked-in; andfor {g) Equity Shares with differential voting rights; and/or {f} Equity Shares held by promoters
that are pledged or otherwise encumbered.

All Public Shareholders {including resident or non-resident shareholders) must obtain all requisite approvals required, if
any, to lender the Offer Shares {including without limitation, the approval from the Reserve Bank of India {("RBI")) held by
them, and submit such approvals, along with the other documents required to accept this Open Offer. In the event such
approvals are not submitted, the Acquirer reserves the right to reject such Equity Shares tendered in this Open Offer,
Further, if the holders of the Equity Shares who are not persons resident in India had required any approvals {including
from the REI, or any other regulatory body) in respect of the Equity Shares held by them, they will be required to submit
such previous approvals, that they would have obtained for holding the Equity Shares, to tender the Offer Shares held by
them, along with the other documents required to be submitted to accept this Open Offer. In the event such approvals are
not submitted, the Acguirer reserves the right to reject such Offer Shares.

Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirer shall have the
option to make payment to such Public Shareholders in respect of whom no statutory or other approvals are required in
order to complete thizs Open Offer.
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As on the date of this Detailed Public Statement, there are no statutory or other approvals required to acquire the Offer
Shares that are validly tendered pursuant to this Open Offer and/or to complete the Underlying Transaction. However, if
any statutory or other approvals become applicable prior to the completion of the Open Offer, then the Open Offer would
also be subject to such statutory or other approvals being obtained and the Acquirer shall make necessary applications for
such approvals.

In the event that the conditions precedent as specified in the Share Purchase Agreements (as briefly set out at paragraphs
14{v]}, 14{vi} and 15{vi} of Section |l (Background to the Open Offer) of this Detailed Public Statement), are not satishied (or
to the extent capable of being waived or deferred, waived or deferred in accordance with the Share Purchase Agreements)
for reasons which are outside the reasonable control of the Acquirer, the Share Purchase Agreements may be terminated
in accordance with its terms and the Acquirer shall have the right to withdraw this Open Offer in terms of Regulation 23 of
the SEBI {(3AST) Regulations. In the event of the Share Purchase Agreements being terminated and a withdrawal of the
Opan Offer, a public announcemant will be made within 2 {fwo) Working Days of such withdrawal, in the same newspapers
in which the DPS has been published and such public announcement will also be sent to the Stock Exchanges, SEBI and
the Target Company at its registered office.

The Acquirer has no intention to delist the Target Company pursuant to this Open Offer.

This Open Offer is not conditional upen any minimum level of acceptance in terms of Regulation 19(1) of the SEBI {SAST)
Regulations.

This Open Offer is not a competing offer in terms of Regulation 20 of the SEEI (SAST) Regulations,

In terms of Regulation 25(2) of SEBI (SAST) Regulations, other than as stated in this Detailed Public Statement, the
Acquirer does not have any intention lo alienate or plans o dispose of or otherwise encumber any material assels of the
Target Company or of any of its subsidiaries in the next 2 (fwo) years, except: (1) in the ordinary course of business; and/
or {ii) as already agreed, disclosed and/or publicly announced by the Target Company; and/or {iii) on account of regulatory
approvals or conditions or compliance with any law that is binding on or applicable to the operations of the Target Company
or its subsidiaries. If the Acquirer intends to alienate any material asset(s) of the Target Company within a period of 2
(two) years of the date of completion of this Open Offer, a special resolution of the shareholders of the Target Company in
accordance with Regulation 25(2) of the SEBI (SAST) Regulations will be taken before undertaking any such alienation of
any material assets.

As per Regulation 38 of the SEB| (LODR) Regulations read with Rules 19(2) and 18A of the SCRR, the Target Company
is required to maintain at least 25% {tweniy five per cent.) public shareholding as determined in accordance with SCRR,
on a continuous basis for listing. If, as a result of the acquisition of Equity Shares pursuant to the Transaction, the public
shareholding in the Target Company falls below the minimum level required as per Rule 18A of the SCRR, then the Seller
Group 2 will ensure that the Target Company satisfies the minimum public shareholding set out in Rule 19A of the SCRR in
compliance with applicable laws and as per the terms and cenditions agreed betwaean the Seller Group 2 and the Acquirer
under SPA 2 and Shareholders' Agreement,

As on the date of Public Announcement the Manager to the Open Offer does not hold any Equity Shares of the Target
Company. The Manager to the Open Offer shall not deal, on its own account, in the Equity Shares of the Target Company
during the Offer Period.

BACKGROUND TO THE OPEN OFFER

This Open Offer is a mandatory open offer being made by the Acqguirer in terms of Regulation 3{1) and Regulation 4 of
the SEEI {(SAST) Regulations pursuant to the execution of the Share Purchase Agreements to acquire in excess of 25%
(fwenly five per cent.) of the equity share capital and voting rights of the Target Company along with joint control over the
Target Company. On and from Tranche 1A Closing and First Closing of SPA 2, the Acquirer shall become a "“joint promoter”
of the Target Company along with the Existing Promoter Group.

The Acquirer has entered into two share purchase agreements dated 26 December 2025 (the "Share Purchase Agreements”
or "SPAs”) with Seller Group 1 and Jagdish Gupta (as the confirming party) ("Share Purchase Agreement 1" or "SPA 1")
and the Seller Group 2 {("Share Purchase Agreement 2" or “SPA 2"} (Seller Group 1 and Seller Group 2 collectively referred
to as "Sellers”) respectively, pursuant to which the Acquirer has agreed to acquire from the Sellers up to 67,792,224 (sixfy
saven lakh seventy nine thousand fwo hundred twenly four) Equity Shares of the Target Company representing 40% (forty
per cent.}' of the issued, paid-up and voting share capital of the Target Company in the manner and phases set out below:

a) Pursuant to SPA 1, an aggregate of 45,96,768 {forfy five lakh ninety six thousand seven hundred sixty eight)
Equity Shares of the Target Company representing 27.12% (lwenfy seven point one two per cent.) of the issued,
paid-up and voling share capilal of the Target Company will be acquired from Seller Group 1 (i.e., Pushpa Gupta,
Dipti Gupta and Manav Gupta) in two tranches as follows:

{iy 16,94 .B06 {sixteen lakh ninety four thousand eight hundred six) Equity Shares representing 10% (ten per cent.)
of the issued, paid-up and voting share capital of the Target Company from Pushpa Gupta ("Tranche 1A Sale
Shares”) on Tranche 1A Closing Date; and

(i) 29,01,962 (twenty nine lakh one thousand nine hundred sixty two) Equity Shares representing 17.12% (seventeen
point one two per cent.) of the issued, paid-up and voting share capital of the Target Company from Seller Group
1 {"Tranche 1B Sale Shares") on Tranche 1B Closing Date, in the manner set out at paragraph 7 of Section I
(Background to the Open Offer) of this Detailed Public Statement below.

The transfer of the Tranche 1A Sale Shares shall take place in accordance with the terms and conditions of SPA
1 within 5 {five) Business Days from the date of completion of the following conditions, on a date decided by the
Acquirer ("Tranche 1A Closing Date"): {A) expiry of 21 {fwenty one) Working Days from the date of the Detailed
FPublic Statement, in terms of Regulation 22{2) of the SEBI (SAST) Regulations; and (B} issuance of the conditions
precedent satisfaction certificate in accordance with SPA 1. Simultaneously with the acguisition of the Tranche 1A
Sale Shares on Tranche 1A Closing Date, the Acquirer will acquire 100 {one hundred) Equity Shares of the Target
Company (“First Closing Sale Shares") from Jagdish Gupta pursuant to and in accordance with the terms of SPA 2.
This phase will be known as the first closing of SPA 2 {"First Closing of SPA 2"). SPA 1 will be consummated on the
completion of transfer of both Tranche 1A Sale Shares on the Tranche 1A Closing Date and transfer of the Tranche
1B Sale Shares on the Tranche 1B Closing Date, pursuant to and in accordance with SPA 1.

" The Acquirer has agreed to acquire from the Sellers up to 67,79,224 (sixty seven lakh seventy nine thousand two
hundred twenty four) Equity Shares of the Targel Company representing 40% (forty per cent.) of the issued, paid-up
and voting share capital of the Target Company and may have to acquire a maximum of 80,03,364 (ninety lakh three
thousand three hundrad sixly four) Equity Shares of the Target Company representing 53.12% {fifly three point one
two per cent.) of the Voting Share Capital of the Target Company; accordingly, if this Open Offer is fully subscribed,
then the Acquirer would have acquired an aggregate of 90,03,364 (ninety lakh three thousand three hundred sixty
four) Equity Shares (being the sum total of {i} 45,96,768 (forly five lakh ninely six thousand seven hundred sixty
eight) Equity Shares representing 27.12% (twenly seven point one two per cent.) of the issued, paid-up and voting
share capital of the Target Company, comprising (a) 16,94 806 (sixteen lakh ninety four thousand eight hundred
six) Equity Shares representing 10% (fen per cant.) of the of the Issued, paid-up and voting share capital of the
Target Company from Pushpa Gupta on Tranche 1A Closing: and {b) 29,01,262 (twenfy nine lakh one thousand
nine hundred sixty two) Equily Shares representing 17.12% (seventeen point one two per cend.) of the issued,
paid-up and voting share capital of the Target Company from Seller Group 1 on Tranche 1B Closing, pursuant to
and in accordance with SPA 1; (ii} 100 {one hundred) Equity Shares of the Target Company acquired from Jagdish
Gupta on First Closing of SPA 2, and (iii) 44,06,456 (forly four lakh six thousand four hundred ninety six) Equity
Shares representing 26% (twenly six per cent.) of the Voling Share Capital of the Target Company from the public
sharaholders whose shares have been validly lendered and accepted in this Opan Offer).

b}  Post the consummation of SPA 1 {as explained in sub-paragraph (a) above), First Closing of SPA 2 and completion
of the Open Offer, if the Acquirer's shareholding is below 40% (forty per cent.) of the Voting Share Capital, then
the Acquirer shall acquire such number of Equity Shares of the Target Company, i.e., up to 21,82,356 (twenty one
lakh eighty two thousand three hundred fifty six) Equity Shares, which together with the 100 {one hundred) Equity
Shares being acquired al the First Closing of SPA 2, shall in aggregate represent 12.88% (ltwelve point eight eight
per cent.) of the Voting Share Capital, from Seller Group 2 to consolidate the Acquirer's shareholding to at least 40%
(forty per cent.) of the Voting Share Capital in the following manner: (i} Nidhi Gupta and Saru Gupta shall, in equal
proportion, sell to the Acguirer such number of Eguity Shares as may be required for the Acguirer to hold at least 40%
(forty per cent.) of the issued, paid-up and voting share capital of the Target Company; {ii) if the Acquirer does not
consolidate its holding to at least 40% (forty per cent.) of the issued, paid-up and voting share capital of the Target
Company after the completion of step {i), then Nidhi Gupta shall sell to the Acquirer such additional Equity Shares
held by her as may be required, until her shareholding is reduced to zero or the Acquirer consolidates its holding
to at least 40% (forly per cent.) of the issued, paid-up and voting share capital of the Target Company, whichevear
occurs first; and thereafter, {iii} if the Acquirer does not consolidate its holding to at least 40% (forfy per cent.) of the
issued, paid-up and voling share capital of the Target Company after the completion of steps (i) and {ii}, then Jagdish
Gupta shall sell to the Acquirer up to 17.47,202 (seventeen fakh forfy-seven thousand nine hundred two) Equity
Shares as may be required for the Acquirer to consolidate its holding to at least 40% (forfy per cent.) of the issued,
paid-up and voting shara capital of the Target Company. The said acquisition shall, if applicable, be subject to the
issuance of the Second Closing Intimation Motice {as defined in SPA 2) by the Acquirer in accordance with the terms of
SPA 2, upon the later of (i} 3 (three) Business Days from the date of receipt of the refund of the entire balance escrow
amount by the Acquirer; (ii) 3 (three) Business Days after issuance of a condition precedent satisfaction certificate
by the Acquirer; or (i) 3 (three) Business Days after issuance of the intimation notice in accordance with SPA 2, and
shall be subject to achieving the Open Offer completion and the terms and conditions set out under SPA 2. This phase
will be known as the second closing of SPA 2 ("Second Closing of SPA 2°) and shall take place within 15 (fiffeen)
Business Days from the dale of completion of all the conditions mentioned under sub-points {i} to (iii) of this paragraph
and be effected in the manner set out at paragraph & of Section |l {Background fo the Open Offer) of this Detailed
Public Statement below,

On and from Tranche 1A Closing Date till Second Closing of SPA 2, the Acquirer shall acquire ‘Control” {in terms of the
definition ascribed under Regulation 2(1){e) of the Takeover Regulations) of the Target Company by virtue of the Acquirer
Veto Right becoming effective; and on and from the Second Closing of SPA 2, the Acquirer shall acquire "‘Control’ {in terms
of the definition ascribed under Regulation 2(1)}{e) of the Takeover Regulations) of the Target Company by virtue of having
the ability to nominate majority of the directors on the Board. The Beard shall on the Tranche 1A Closing Date, infer afia,
pass necessary resolutions for appointment of the First Closing Acquirer Nominge Director and for granting the Acguirer
Veto Right to the Acquirer in terms of SPA 1 on the Tranche 1A Closing Date. Further, with effect from Tranche 1B Closing
Date, Seller Group 1 shall cease o hold any Equity Shares of the Target Company (the Seller Group 1 having sold the
entire Tranche 1A Sale Shares and Tranche 1B Sale Shares to the Acquirer) and the members of the Seller Group 1
(who are part of the promoter/ promoter group of the Target Company) will be declassified as promoters/ promoter group
of the Target Company in terms of the requirements under Regulation 21A of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("SEBI (LODR) Regulations" )%
Additionally, on the Tranche 1B Closing Date, Seller Group 1 shall provide, to the Target Company, such applications as
may be required under the SEBI (LODR) Regulations, seeking de-classification of the members of Seller Group 1 from
the ‘promoter and promoter group’ of the Target Company. The Target Company shall {i) take on record such applications
(if any) submitted by the relevant members of Seller Group 1 and pay all the dues/claims of Seller Group 1 in accordance
with the terms and conditions under SPA 1; and (ii) make requisite disclosures to the Stock Exchanges within the timelines
prescribed under Applicable Law.

“Manav Gupta (member of Seller Group 1) being related to Pushpa Gupta and Dipti Gupta, is a part of the promoter group
family but has been classified as public shareholder in the shareholding pattern filed by the Target Company with the Stock
Exchanges.

On Tranche 1B Closing Date, Seller Group 1 shall: (i) provide to the Target Company unconditional resignation letters
respectively executed by Manav Gupta {recording his resignation from directorship and employment in the Target
Company)} and Rajesh Gill {recording her resignation from directorship in the Target Company), in each case, effective
from the Tranche 1B Closing Date, together with, in the case of Manav Gupta, a copy of the executed no claims/full and
final settlement agreement entered into between Manav Gupta and the Target Company in relation to his resignation; {ii)
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provide to the Target Company such application(s) as may be required under Applicable Law seeking de-classification
of Seller Group 1 as 'promoter and promoter group’ of the Target Company (as applicable); and (iii}) duly file and/or
report, as required under the applicable Foreign Exchange Regulations, the transfer of Tranche 1B Sale Shares to
the Acquirer, in accordance with the terms and conditions set out under SPA 1. On Tranche 1B Closing Date, Seller
Group £ shall procure that a meeting of the Board is convened to pass the following resolutions: (A) to take on record
the resignations of Manav Gupta and Rajesh Gill; and (B} approvefauthorise the filing of all necessary forms/filings/
documents with the Registrar of Companies and all other governmental authorities as required under the Applicable
Laws and within the time limits prescribed for filing each of them under the Applicable Laws and subject to the terms
and conditions set out under SPA 2.

On the First Closing of SPA 2, the Board shall ensure the following resclutions are passed in accordance with the terms
and conditions set out under SPA 2: (i) resignations of: Sachin Batla {as a director and 'Occupier’ under Factories
Act}, Tidoki Nath Singla {as a director} and Vinod Kumar (as an independent director); (il}) approve the appointment of
Manit Gupta as the "Occupier” of all the establishments of the Target Company registered under the Factories Act; {iii)
approve the appeointment of the director neminated by the Acquirer as an additional director; {iv) approve the granting of
the Acquirer Veto Right to the Acquirer; {v) approve the appointment of Dr. 5.K. Agarwal as an additional independent
director; (vi) approving the appointment of Sunil Kumar Sood, an existing independent director of the Target Company,
as the new chairperson of the Board in place of Jagdish Gupta (who shall continue on the Board as the Managing
Director but shall demit the position of chairperson/ chairman of the Board); (vii) convening a meeting of shareholders
of the Target Company for the appointment of directors set out at {iii} and {v) above; and (viii) approvefauthorise the
filing of all necessary formsfilings/documents with the Registrar of Companies and all other governmental autharities
as required under the Applicable Law and within the time limits prescribed for filing each of them under the Applicable
Law and subject to the terms and conditions set out under SPA 2. OUn the Second Closing of SPA 2, the Board shall
convene a meeting to: {i) re-constitute the Board in accordance with the Shareholders' Agreement (defails provided
below) to take on record the appointment of the Acquirer nominee directors as additional directors on the Board and
appointment Tidoki Nath Singla as additional independent director to the Board and such other aclions s0 as to ensure
the composition of the Board is in accordance with the Shareholders’ Agreement; (ii) re-constitute the committees of
the Target Company; (iii} approve the Restated Articles (i.e. the arlicles of association to be adopted by the Target
Company, in terms of the Shareholders’ Agreement) and convene a meeting of the shareholders of the Target Company
for adoption of the Restated Articles and for appointment of the directors nominated/recommended by the Acquirer and
appointment of Tirloki Nath Singla; and {iv) approve/authorise the filing of all necessary forms/filings/documents with
the Registrar of Companies and all other governmental authorities as required under the Applicable Laws and within
the time limits prescribed for filing each of them under the Applicable Laws and subject to the terms and conditions set
out under SPA 2.

The parties to the SPAs have mutually agreed that the sale and purchase of such Equity Shares under both the SPAs is
proposed to be executed at a price of ¥ 2,250 (Indian Rupees Two Thousand Two Hundred and Fifty) per Equity Share
(“SPAs Price”), (which is the same as the Offer Price), in compliance with Applicable Law, including the Foreign Exchange
Management Act, 1999, the Foreign Exchange Management {(Non-debt Instruments) Rules, 2012 and the SEBI (SAST)
Regulations.

The transfer of the Tranche 1A Sale Shares as contemplated under SPA 1 will be effected as a negotiated ‘off-market’
transaction on Tranche 1A Closing Date. With respect to the transfer of the Tranche 1B Sale Shares, if, during the
Tranche 1B Trade Period, the SPAs price of the Tranche 1B Sale Shares falls within the range of the per share price
permitted under the Block Deal Circular (“Match Day”) {and subject to the Acquirer not being restricted from acquiring
shares under the proviso to Regulation 18({6) of the Takeover Regulations), Tranche 1B closing shall be consummated
through the block deal mechanism permitted under the Block Deal Circular on the floor of the relevant Stock Exchange
during the Block Deal Window on the Trading Day immediately following the Match Day within the Tranche 16 Trade
Period ("Scenario 1°). If, during the Tranche 1B Trade Period, the SPAs Price of the Tranche 1B Sale Shares does not
fall within the range of the per share price permitted under the Block Deal Circular, then the consummation of the Tranche
1B Clasing shall automatically take place as an ‘off-market transaction’ on the Business Day immedialely following the
expiry of the Tranche 1B Trade Period in accordance with the terms and conditions under SPA 1 {(*Scenario 2°). Tranche
1B Closing shall take place in case of Scenarno 1, on the date immediately following the Match Day and in case of
Scenario 2, on the date immediately following the expiry of the Tranche 1B Trade Period ("Tranche 1B Closing Date").
Further, the sale and purchase of the Equity Shares under SPA 1 may be consummated through a mutually agreed
escrow arrangement/ mechanism.

The transfer of the First Closing Sale Shares under SPA 2 shall be effected as a negotiated ‘off-market’ transaction on
the same date as Tranche 1A Closing Date. The transfer of the Equity Shares contemplated under the Second Closing
of SPA 2 shall, if permissible, be effected either through the block deal mechanism in terms of the Block Deal Circular, or
‘off-market’, as may be determined by the Acquirer in accordance with the terms and conditions set out under SPA 2.

The Acquirer, the Existing Promoter Group and the Target Company have also entered into a shareholders’ agreement
dated 26 December 2025 ("Shareholders’ Agreement” or “SHA"), inter alia, to record the understanding in respect of
their mutual rights and obligations. Pursuant to the SHA, the Acguirer has the right (but not an obligation) to acquire
additional Equity Shares of the Target Company in the manner sel out below:

a)  On and from the consummation of Second Closing of SPA 2, the Acquirer will be entitled to exercise the call option
to acquire additional Equity Shares from the members of the Existing Promoter Group so that the shareholding of the
Acquirer is consolidated to Majority Shareholding upon {i} occurrence of an Existing Promoter Group's Event of Default
(as defined in the SHAY); {ii) occurrence of any Unresolved Deadlock Event (as defined in the SHA); and (iii) any time
after 5 (five) years from the date of execution of the Shareholders Agreement, subject to the compliance with the SEBI
{SAST) Regulations and terms and conditions set out under the SHA.

b}y  Where the Tranche 1A Closing or the Tranche 1B Closing under SPA 1 or the First Closing of SPA 2 or Second
Closing of SPA 2 doas not occur in accordance with SPA 1 and SPA 2 respectively, on account of either (i} any of the
conditions precedent identified in SPA 1 and SPA 2 not being fulfilled in accordance with the terms and conditions
set out under SPA 1 and SPA 2 respectively; or (ii) a failure, inability or default by any member of Seller Group 1
or Seller Group 2 under SPA 1 and SPA 2 respectively to sell the Equity Shares required to be transferred by them
to the Acquirer pursuant to the provisions of SPA 1 and SPA 2 respectively, then on and from the occurrence of
sub-point {i) or (ii) of this paragraph, the Acquirer shall have the right to sell up to all the Equity Shares held by the
Acguirer to the Existing Promoter Group subject to compliance with Applicable Law and terms and conditions set
out under the SHA.

c)  If any member of the Existing Promoter Group proposes to transfer all or any portion of their holding in the Target
Company to any other parson other than a mamber of the Existing Promoter Group, the Acquirer will have a prior
right to purchase such securities by itself or through its affiliate, subject to the terms and conditions set out under
the SHA,

Further, pursuant to the SHA, the Existing Promoter Group have the right {but not an obligation} to sell their Equity Shares
in the manner set out below:

ay  The members of the Existing Promoter Group will be entitled to sell such number of Existing Promoter Securities to
the Acquirer upon occurrence of an Acquirer's Event of Default {as defined in the SHA| in accordance with the terms
and conditions set out under the SHA.

by If at any time, the Acquirer proposes to transfer Equity Shares of the Target Company aggregating to more than
12.5% (twelve point five per cent.) of the issued, paid-up and voting share capital of the Target Company to any
person, then the members of the Existing Promoter Group will be entitled to sell such number of Equity Shares that
is equal to the number of Equity Shares that will be sold by the Acquirer in accordance with the terms and conditions
set out under the SHA.

Simultanecusly with the acqguisition of Equity Shares under the SPAs and the Open Offer aggregating to at least 40%: {forfy
per cent.) of the issued, paid-up and voling share capital of the Target Company, the Acquirer shall, in accordance with
Applicable Law, including the SEBI {(SAST) Regulations, nominate up to & (eighf) directors, each of whom shall be either
executive or non-executive (non-independent) directors and recommend 1{one) independent director to the Board, in the
manner set out in the SHA. The chairperson of the Board shall be an independent director recommended by the Acquirer.
The Existing Promoter Group shall have the right to collectively nominate 2 (fwoa) directors on the Board. Jagdish Gupta
and Manit Gupta shall continue to be the managing director and whole-time director of the Target Company, respectively,
subject to the terms and conditions set out under the SHA. This right of the Existing Promoter Group to nominate members
to the Board is subject to the collective Voting Share Capital held by the Existing Promoter Group in the Target Company
being above 5% (five per cent.).

Since the Acquirer has entered into an agreement to acquire voting rights in excess of 25% (fwenly five per cent.) of
the equity share capital and exercise joint control over the Target Company on and from the Tranche 1A Closing and
First Closing of SPA 2, this Open Offer is being made under Regulation 3(1) and Regulation 4 of the SEEI (SAST)
Regulations. Pursuant to the Tranche 1A Closing and First Closing of SPA 2, the Acquirer shall become a “joint
promoter” along with the Existing Promoter Group of the Target Company in accordance with the provisions of the
SEBI (LODR) Regulations.

The proposed sale and purchase of Equity Shares under the Share Purchase Agreements (as explained in paragraphs 2
to 12 of this Section |l {Background to the Open Offer) of this Detailed Public Statement) is referred to as the “Underlying
Transaction”. Details of the Underlying Transaction pursuant to the Share Purchase Agreements is set out below;

Type of Mode of transaction®® Equity Shares/ Total Mode of | Regulation
transaction (Agreement/ Allotment/ market Voting rights consideration | payment | which has
{direct / purchase) acquired/ proposed for shares/ triggered
indirect) to be acquired voting rights
Number =% vis-a- = 2acquired
vis total
Equity/
Voting
Share
Capital
Diract Share Purchase Agreements — Upto Upto ¥991,46,16,000 | Cash Fegulation
The Acquirer has entered into|67,79.224 | 40% of | (Indian Rupees 3(1) and
two share purchase agreements | Equity the Voting | Mne Hundred Regulation 4
dated 26 December 2025 with| Shares Share and Ninety of the SEBI
Seller Group 1 and Jagdish Gupta Capital One Crore | (SAST)
{(as the confirming party) and Forly Six Lakhs | Regulations.
the Seller Group 2 respectively, and Sixteen
pursuant to which the Acguirer Thousand)
has agreed to acquire from the |
Sellers up to 67,79,224 (sixty
seven lakh seventy nine thousand |
two hundred twenly four) Equity |
Shares of the Target Company
representing 40% (forly per
cent.) of the issued, paid-up and |
voling share capital of the Target |
Company in the manner and |
phases set out below:

I

e b,

" e

%
' e e e B, e e e e et P B Py e By e e Pty BB e e g e e s B P s e Fls B s B e B s e el s P b F s e . e b e . e gl e

Type of
transaction

{direct /
indirect)

Mode of transaction®

{Agreement/ Allotmentf market

purchase}

Equity Shares/
Voting rights
acquired/ proposed
to be acquired
Number % vis-a-
vis total
Equity/
Voting
Share
Capital

Total - Mode of
consideration payment
for shares/

~ voting rights

acquired

Regulation
which has

triggered

a)

B

Pursuant to SPA 1, an
aggregate of 4596,763
(forty five lakh ninety six
thousand seven hundred
sixty eight) Equity Shares
of the Target Company
reprasenting 27.12%
{lwently seven poinl one
two per cent) of the
issued, paid-up and voling
share capital of the Target
Company will be acquired
from Seller Group 1 {i.e.,
Pushpa Gupta, Dipti Gupta
and Manav Gupta) in two
tranches as follows:

{i}y 16,94806 (sixieen
fakh  ninety  four
thousand eight

hundred six) Equity
Shares representing
10% (ten per cenl.)
of the issued, paid-
up and wvoting share
capital of the Target
Company from
Pushpa Gupta on
Tranche 1A Closing
Date; and

(i) 29,01,962 {twenly nine
takh one thousand
rine  hundred  sixty

two} Equity Shares
representing 17.12%
{sevenieen point

one two per cenl)
of the issued, paid-
up and voting share
capital of the Target
Company from Seller
Group 1 on Tranche
1B Closing Date in
the manner set out at
paragraph 7 of Section
Il {Background fo
the Open Offer) of
this Detailed Public
Statement.

The transfer of the Tranche
1A Sale Shares shall take
place in accordance with
the terms and conditions
of SPA 1 within 5 (five)
Business Days from the
date of completion of the
following conditions, on
a dale decided by the
Acquirer: (A) expiry of 21
{fwenty one) Working Days
from the date of the Detailed
Public Statement, in terms
of Regulation 22(2) of the
SEB| {SAST} Regulations;
and {B) issuance of the
conditions precedent
satisfaction certificate in
accordance with 3SPA 1.
Simultaneously with the
acquisition of the Tranche 1A
Sale Shares on Tranche 1A
Closing Date, the Acquirer
will acquire 100 {one
hundred} Equity Shares of
the Targel Company from
Jagdish Gupta pursuant to
and in accordance with the
terms of SPA 2. This phase
will be known as the First
Closing of SPA 2. SPA 1
will be consummated on
the completion of transfer
of both Tranche 1A Sale
Shares on the Tranche 1A
Closing Date and transfer of
the Tranche 1B Sale Shares
on the Tranche 1B Closing
Date, pursuant to and in
accordance with SPA 1.

Post the consummation
of SPA 1 (as explained
in sub-paragraph {a)
above), First Closing of
SPA 2 and completion
of the Open Offer, if the
Acquirer's shareholding
is below 40% (forty per
cent.) of the Voting Share
Capital, then the Acquirer
shall acquire such number
of Equity Shares of the
Target Company, i.e., up to
21,82,356 (tweniy one lakh
erghly fwo thousand three
hundred  fifty  six) Equily
Shares, which together with
the 100 (hundred) Equity
shares being acquired at
the First Closing of SPA 2,
shall in aggregate represent
12.88% (twelve point eight
eight per cent. ) of the Voting
Share Capital, from Seller
Group 2 to consolidate the
Acquirer's shareholding
to at least 40% (forly per
cent.) of the Voting Share
Capital in the manner set
out at Paragraph 2{b) of
section |l (Background
to the Open Offer} of this
Detailed Public Statement.
The said acquisition shall,
if applicable. be subject to
the issuance of the Second
Closing Intimation Notice
(as defined in SPA 2} by
the Acquirer in accordance
with the terms of SPA 2,
upon the later of {i} 3 (three)
Business Days from the
date of receipt of the refund
of the entire balance escrow
amount by the Acquirer;
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Type of Mode of transaction® Equity Shares/ Total Mode of = Regulation
transaction (Agreement/ Allotment/ market Voting rights consideration | payment = which has
{direct purchase) acquired/ proposed | for shares/ triggered
indirect) to be acquired voting rights
Number | % vis-a-  Aacquired
vis total
Equity!
Voting
Share
Capital

14.

(i) 3 (three} Business Days |
after issuance of a condition |
precedent satisfaction |
certificate by the Acquirer,
or {iii) 3 (three) Business
Days after issuance of
the intimation notice in
accordance with SPA 2,
and shall be subject to
achieving the Open Offer
completion and the terms
and conditions set out
under SPA 2. This phase
will be known as the second
closing of SPA 2 and shall
take place within 15 {iffeen)
Business Days from the
date of completion of all the |
conditions mentioned under |
sub-points (i} to {iii) of this
paragraph and be effected |
in the manner set out at
paragraph 8 of Section |l
(Background to the Open
Offer) of this Detailed Public
Statement.

The completion of the Underlying

Transaction is subject fto

the satisfaction ({waiver or

deferment, if applicable) of |
identified conditions precedent in

accordanca with the SPAs. The

transfer of Equity Shares from the |
Sellers to the Acquirer pursuant to |
the SPAs are to be consummated

at the SPAs Price.

2 Please refer to paragraphs 2 to 12 of Part Il (Background lo the Open OfRfer) of this Detailed Public Statement for further
details in connection with the Underlying Transaction.

The salient features of SPA 1 are set out below:

(i)

(i}

(iii}

(v)

(v}

(vi)

(il

SPA 1 sets forth the terms and conditions agreed between the Acquirer and Seller Group 1 and their respective rights
and abligations.

On the Tranche 1A Clasing Dale, Jagdish Gupta shall procure that a meeting of the Board is convened; and at such
meeting of the Board, Manav Gupta, in his capacity as a director on the Board, shall take all necessary steps and
extend all necessary cooperation to the Acquirer, the Target Company and Jagdish Gupta towards ensuring the
passing of necessary resolutions by the Board for: (a) the appointment of the First Closing Acquirer Nominee Director
as an additional director on the Board; {b) the granting of the Acquirer Veto Right to the Acquirer; (c) approving the
appointment of Manit Gupta as the "occupier” of all the establishments of the Target Company registered under the
Factories Act; (d) approving the appointment of Dr. S K. Agrawal as an additional indepandent director on the Board;
and (e} approving the appointment of Sunil Kumar Soocd, an existing independent director of the Target Company,
as the new chairperson of the Board in place of Jagdish Gupta {who shall continue on the Board as the Managing
Director but shall demit the position of chairparson/ chairman of the Board).

On Tranche 1B Closing Date Seller Group 1 shall infer alia, provide to the Target Company: (a) unconditional
resignation letters respectively executed by Manav Gupta recording his resignation from directorship and employment
and Rajesh Gill recording her resignation from directorship, in each case, effective from the Tranche 1B Closing Date
together with, in the case of Manav Gupta, a copy of the executed Full and Final Setllement Agreement (as defined
in SPA T} entered into between Manav Gupta and in relation to his resignation; {b) such applications as may be
required in terms of the Applicable Law seeking de-classification of Seller Group 1 as ‘promoter and promoter group’
of the Target Company; {iii} duly file/report as required under applicable Foreign Exchange Regulations, the transfer
of Tranche 1B Sale Shares lo the Acquirer in accordance with the terms and conditions set out under SPA 1.

The transfer of the Tranche 1A Sale Shares as contemplated under SPA 1 will be effected as a negotiated "off
market’ transactions on the Tranche 1A Closing Date, With respect to the transfer of the Tranche 1B Sale Shares,
if, during the Tranche 1B Trade Period, the SPAs Price of the Tranche 1B Sale Shares falls within the range of
the per share price permitted under the Block Deal Circular ("Match Day”) {and subject to the Acquirer not being
restricted from acquiring shares under the proviso to Regulation 18(6) of the Takeover Regulations), Tranche 1B
closing shall be consummated through the block deal mechanism permitted under the Block Deal Circular on the
floor of the relevant Stock Exchange during the Block Deal Window on the Trading Day immediately following the
hMatch Day within the Tranche 1B Trade Pericd {("Scenario 1"). If, during the Tranche 1B Trade Period, the SPAs
Price of the Tranche 1B Sale Shares dees not fall within the range of the per share price permitted under the Block
Deaal Circular, then the consummation of the Tranche 1B Closing shall automatically take place as an 'off-market
transaction’ on the Business Day immediately following the expiry of the Tranche 1B Trade Peried in accordance
with the terms and conditions under SPA 1 ("Scenario 27). Tranche 1B Closing shall take place in case of Scenario
1, on the date immediately following the Match Day and in case of Scenario 2, on the date immediately following
the expiry of the Tranche 1B Trade Period {"Tranche 1B Closing Date”). Further the sale and purchase of the
Equity Shares under SPA 1 may be consummated through a mutually agreed escrow arrangement/mechanism.

Tranche 1A Closing is infer alia, subject to the fulfilment of the conditions precedent as specified under SFA 1,
including the following key conditions precedent among others:

(a) Seller Group 1 and the Acquirer being in compliance with their respective obligations and covenants under SPA
1 that are required to be complied with by them prior to Tranche 1A Closing,

(b} there being no prohibition or restriction on Seller Group 1 or the Acquirer under Applicable Law restraining the
Tranche 1A Closing or consummation of the transactions under SPA 1;

(¢} no Material Adverse Change (as defined under SPA T) having occurred,

(d} the warranties pertaining to Seller Group 1 and the Acquirer being true, accurate, complete and not misleading
in all respects,

(&) each member of Seller Group 1 providing to the Acquirer a 281 Centificate (as defined in SPA 1),

{f} Seller Group 1 ensuring that the documents to be filed in relation to Form FC-TRS, or such other equivalent
reporting or filing prescribed under the Foreign Exchange Requlations, for the transfer of Tranche 1A Sale
Shares and Tranche 1B Sale Shares, being in accordance with the terms and conditions set out under SPA 1
and the Acquirer providing all such information and documents required in relation to such reporting or filing;

(g) Seller Group 1 and Jagdish Gupta providing evidence of the following (A) that the Pending Rattan Devi Settlement
Step (as defined in SPA 1) has been completed, (B} that the Rattan Devi Settlement Agreement (as defined in
5FA 1) continues to be in full force and effect and has not been amended or terminated; (C) the filing of the
Rattan Davi Settlernent Agreement with the relevant cour(s) resulting in the complete waiver and withdrawal
by each of the parties thereunder of all claims, disputes and/or legal proceedings against the other parties in
relation to the Rattan Devi Shares; (D) the transfer of 1,49,420 Equity Shares of the Company by Pushpa Gupta
to Manit Gupta in terms of the Rattan Devi Settlement Agreement such that upon consummation of such transfer,
Pushpa Gupta is the legal and beneficial owner of an aggregate of 39,30,984 Equity Shares; (E) details of demat
accounts, and the latest demat holding statements of the ultimate holders of the Rattan Devi Shares {as defined
in SPA 1), clearly identifying the Persons holding the Rattan Dewi Shares and the quantum of such shares held
by the Persons; and {F) the latest BENPOS statements of the Target Company to be provided by Jagdish Gupta,

(h} the Acquirer having made an open offer and filed the relevant open offer documents which are required to be
filed prior to Tranche 1A Closing in accordance with the SEBI (SAST) Regulations; and

(i} the Acquirer having deposited 100% {(one hundred per cent.) of the Maximum Consideration {defined befow)
in the Escrow Account (defined below) in accordance with the SEBI (SAST) Regulation and having pravided
documentary evidence of such deposit to the seller Group 1.

The Tranche 1B Closing shall be conditional on: (a) the occurrence of the Tranche 1A Closing in accordance with
SPA 1; (b) Seller Group 1 being deemed to have provided a confirmation to the Acquirer that as on the Tranche 1B
Closing Date, each of the identified Sellers Group 1's conditions precedent as specified in SPA 1 have been fulfilled
and continue to remain fulfilled, and () the Acquirer being deemed to have provided a confirmation to Seller Group
1 that as on the Tranche 1B Closing Date, each of the identified Acquirer’s conditions precaedent as specifiad in SPA
1 have been fulfilled and continue to remain fulfilled, with reference to the Tranche 1B Closing.

SPA 1, inter alia, provides for the following clauses:

(@) customary fundamental warranties as specified in SPA 1 (backed by indemnity} provided by Seller Group 1 to
the Acquirer and customary warranties provided by the Acquirer to Seller Group 1

(b} confidentiality clause that provides for standard obligations on the Acquirer and Seller Group 1 to maintain
confidentiality;

(€} notice clause that sets out the various prescriptions with respect to the mode of communication and provides
the address of cormmespondence between the Acquirer and Seller Group 1; and

(d} governing law and jurisdiction clause that sets out the governing law for SPA 1 to be the laws of India, as well
as sets out the dispute resolution mechanism in the event of any dispute with respect to SPA 1 that may arise
between the Acquirer and Seller Group 1.
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The salient features of SPA 2 are set out below:

(i}

i)

{iii}

{iv)

v)

{vi)

(a)

(b)

SPA 2 sets forth the terms and conditions agreed between the Acquirer and Seller Group 2 and their respective rights
and obligations.

Simultaneously with the acquisition of the Tranche 1A Sale Shares on Tranche 1A Closing in accordance with SPA 1,
the Acquirer will acquire 100 {one hundred) Equity Shares of the Target Company representing 0.0006% (zero point
zero zero zero six per cent.) of the Voting Share Capital of the Target Company from Jagdish Gupta.

Post the consummation of SPA 1, First Closing of SPA 2 and completion of the Open Offer, the Acquirer shall, in the
event the Acquirer's shareholding pursuant to the foregoing (i.e., consummation of 5PA 1, First Closing of SPA 2 and
completion of the Cpen Offer) is below 40% (forly per cent.) of the issued, paid-up and voting share capital of the
Target Company, acquire such number of Equity Shares of the Target Company from Seller Group 2 to consolidate
the Acquirer's shareholding to at least 40% (forty per cent.) of the issued, paid-up and voting share capital of the
Target Company, in the manner set out at paragraph 2(b} of Section Il {Background fo the Open Offer) of this Detailed
Public Statement.

On the First Closing of SPA 2, Seller Group 2 shall procure that a meeting of the Board is convened and shall
ensure the following resolutions are passed in accordance with the terms and conditions set out under SPA 2: (a)
taking on record the resignations of: Sachin Bhatla {as a director and ‘Occupier’ under the Factories Act), Tirloki
Math Singla (as a director) and Vinod Kumar {as an independent director); (b} approve the appeintment of Manit
Gupta as the "Occupier” of all the establishments of the Target Company reqgistered under the Factories Act; (c)
approve the appointment of the First Closing Acquirer Nominee Director as an additional director on the Board; (d)
approve the appointment of Dr. 5.K. Agrawal as an additional independent director on the Board; (e) approve the
appointment of Sunil Kumar Sood, an existing independent director of the Target Company, as the new chairperson
of the Board in place of Jagdish Gupta {who shall continue on the Board as the Managing Director but shall demit the
position of chairperson/ chairman of the Board); {f) approve the granting of the Acquirer Veto Right to the Acquirer;
(@) convening a meeting of the Shareholders for the appointment of the First Closing Acquirer Nominee Director
and Dr. 5.K. Agrawal, both of whom shall be regularised and appointed as a Director at such general meeting of
the Target Company; and (h) approve and authorise the filing of all necessary forms/ffilings/documents with the
Registrar of Companies and all other Governmental Authorities as required under Applicable Law, within the time
limits prescribed for filing each of them under Applicable Law.

The transfer of the Equity Shares under the First Closing of SPA 2 shall be effected as a negotiated "off market’
transaction on the First Closing of SPA 2. The transfer of the Equity Shares as contemplated under the Second
Closing of SPA 2 shall, if applicable, be effected either through the block deal mechanism in terms of the SEBI
circular bearing reference SEBIYHO/MRD/POD-ICIR/PI2025/134 dated & October 2025, or off-markel, as may be
determined by the Acquirer in accordance with the terms and conditions set out under SPA 2.

The consummation of SPA 2 is inter alia, subject to the fulfiment of the conditions precedent as specified under
SPA 2:

the First Closing of SPA 2 shall be subject to the fulfilment of the following key conditions precedent among others:
(1) the Seller Group 2's compliance with their obligations and covenants under SPA 2;

{2) there being no prohibition or restriction under the Applicable Law restraining the closing or the consummation
of the transactions under SPA 2;

{3) no Material Adverse Effect (as defined under SPA 2) having occurred;

{4) the warranties pertaining to Seller Group 2 (including the business warranties set out under SPA 2) being true,
accurate, complete and not misleading in all aspects relating to the First Closing of SPA 2;

{(5) Jagdish Gupta providing to the Acquirer: {i) 281 Certificate {as defined in SPA 2); and (ii) relevant screenshots
from Jagdish Gupta's account on the income tax porals (including the income tax and indirect tax department’'s
website and TRACES website) taken not earlier than 3 (three) Business Day prior to the issuance of the certificate
set out at (i) above;

{6) Jagdish Gupta ensuring that the documents to be filed in relation to Form FC-TRS, or such other equivalent
repoerting or filing prescribed under the Foreign Exchange Regulations, for the transfer of Seller Group 2 Shares
to the Acquirer, being in accordance with the terms and conditions set out under SPA 2;

{7) Jagdish Gupta providing evidence of the following (i} the Pending Rattan Devi Settlement Step (as defined in
SPA 2) having been completed, {ii) the Rattan Devi Settlement Agreement (as defined in SPA 2} continues lo
be in full force and effect and has not been amended or terminated; (iii} the filing of the Rattan Devi Settlement
Agreement with the relevant couri(s) resulting in the complete waiver and withdrawal by each of the parties
thereunder of all claims, disputes andfor legal proceedings against the other parties in relation to the Rattan
Devi Shares {as defined in SPA 2); (iv) the transfer of 1,49,420 Equity Shares of the Target Company by Pushpa
Gupta to Manit Gupta such that upon consummation of such transfer, Pushpa Gupla is the legal and beneficial
owner of an aggregate of 39,30,984 Equity Shares in the Target Company; and {v) details of demat accounts,
and the latest demat holding statements of the ultimate holders of the Rattan Devi Shares, clearly identifying
the Persons holding the Rattan Devi Shares and the quantum of such shares held by the Persons; and (vi) the
latest BENPOS statements of the Target Company.

(8) Seller Group 2 shall ensure that:

A,  within 15 (fifleen) days from the date of execution of SPA 2, the Target Company has oblained the
prior written consent of the State Bank of India for the consummation of the Underlying Transaction, in
accordance wilth the terms of the sanction letler dated 2 December 2024, issued by Slate Bank of India

in favor of the Target Company ("SBI Facility”) and shall have provided the Acguirer with a copy of such
consent immediately on receipt thereof by the Target Company; or

B. in the event that the condition mentioned in sub-clause (A} above is not fulfilled to the satisfaction of the
Acquirer {acting reasonably), (x) the Target Company causes State Bank of India to withdraw and cancel

{in full) the SB| Facility; and (v} the Target Company obtains a written certificate from the State Bank of
India confirming such withdrawal and cancellation of the SBI Facility along with a confirmation that no dues

whatsoever are owing to State Bank of India pursuant to and under such SBI Facility.

{9) issuance of the conditions precedent satisfaction certificate by the Acquirer in accordance with the terms and
conditions set out under SPA 1;

{(10) Seller Group 2 ensuring that the Target Company has procured the no-objection certificates for groundwater
extraction from the Haryana groundwater Governmental Authority, for Plant 1 (as defined under SPA 2);

{11) Seller Group 2 ensuring that Target Company’s policy for determination of materiality of an event or information
(materiality policy) has been duly amended in line with the SEBI (LODR) Regulations specifically to appropriately
reflect the prescribed criteria for determination of materiality of events (specifically the criteria relating to the
omission of an event or information);

{12} Seller Group 2 shall ensure that the Target Company has obtained the prior written consent of Anil Jain, for the
consummation of the Underlying Transaction in accordance with the terms of the Chandigarh Lease Deed (as
defined under SPA 2); and

{13) In the event that any of the conditions mentioned under sub-clause 10, 11 or 12 above are waived {partially or
completely) by the Acquirer, Seller Group 2 shall take all steps necessary (and shall cause the Target Company
to take all steps necessary) to fulfil these conditions within a period of 3 {three) months from the date of the: first
closing of SPA 2 to the satisfaction of the Acquirer.

the Second Closing of SPA 2 shall be subject to the fulfilment of the following key conditions precedent among
others:

{1) the Seller Group 2's compliance with their obligations and covenants under SPA 2;

{2) there being no prohibition or restriction under the Applicable Law restraining the closing or the consummation
of the transactions under SPA 2;

{3) no Material Adverse Effect (as defined under SPA 2} having occurred:;

{4) the warranties pertaining to Seller Group 2 (including the business warranties sel out under SPA 2} being true,
accurate, complete and not misleading in all aspects relating to the Second Closing of SPA 2;

{8) Seller Group 2 ensuring that the Restated Articles {i.e. the articles of association to be adopted by the Target
Company, in terms of the Shareholders' Agreament) is in agreed form in accordance with the terms and
conditions set out under SPA 2,

(6) Each member of Seller Group 2 providing fo the Acquirer: {i) 281 Certificate (as defined in SPA 2); and
(i} relevant screenshots from Seller Group 2 account on the income tax portals {including the income tax and

indirect tax department’s website and TRACES website) taken not earlier than 2 {three) Business Day prior to
the Second Closing of SPA 2;

{7) Seller Group 2 ensuring that the documents to be filed in relation to Form FC-TRS, or such other equivalent
reperting or filing prescribed under the Foreign Exchange Regulations, for the transfer of Seller Group 2 Shares
to the Acguirer, being in accordance with the terms and conditions set out under SPA 2;

{8) completion of: {i) the Open Offer; {ii) consummation of SPA 1; and {jii) the First Closing of SPA 2;

{9) Seller Group 2 taking all necessary steps including convening an extraordinary general meeting of the Target
Company and voting in favour of the appropriate resolutions at such meeling to ensure that the articles of
association of the Target Company are successfully amended to expand the maximum Board strength to 15
(fifteen), as soon as practicable after the First Closing of SPA 2;

{10) Seller Group 2 ensuring that the relevant employment agreements with Jagdish Gupta and Manit Gupta
{including with respect to the compensation structure pursuant to the Second Closing of SPA 2) have been duly
executed in accordance with the terms and conditions set out under SPA 2;

{11} Seller Group 2 shall, in the presence of the representatives of the Acquirer, conduct a physical verification of:
(i} inventories and corresponding write-offs (if any), and (ii} fixed assets {including capital work in progress) as
at 31 December 2025 to ensure thal all fixed assets required for operating the business are in good working
condition, as soon as practicable after the date of execution of SPA 2;

{12) Seller Group 2 ensuring that the Target Company has procured the no-objection certificate for groundwater
extraction from the Haryana groundwater governmental authority for Plant 2 (as defined under SPA 2).

{13) Seller Group 2 shall ensure that the Target Company has caused the revenue records in respect of Plant 1 (as
defined undar SPA 2) to be updated to reflect the underying land as non-agricultural and permitted for industrial
use, as soon as practicable after the date of execution of SPA 2;

{14) Seller Group 2 ensuring that the Target Company has obtained the following under the Factories Act for the
Expansion Plant {as defined under SPA 2}. {i} approval for construction; (ii) certificate of stability; and (iii) factory
license;
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(15) Seller Group 2 ensuring that the Target Company has issued the notice of occupation of the Expansion Plant
(as defined under SFA 2} to the chief inspector in accordance with the Factories Act; !

(16} Seller Group 2 ensuring that the Target Company has executed fresh employment agreements containing inter |
alia appropriate non-compete and non-solicitation provisions, compensation, and termination provisions, with |
(i} Kishan Nagpal, and (ji) Sachin Bhatla, in accordance with the terms and conditions set out under SPA 2;

(17} Seller Group 2 shall ensure the Target Company has, with respect to Plant 3 (as defined under SPA 2): (i) |
applied for and cbtained a mutation of the Target Company's name as the owner of Plant 3 {as defined under
SPA 2} in the appropriate revenue records, and (it} pursuant to the Merger Order {(as defined under SPA 2), |
provided documents to the Acquirer evidencing payment of stamp duty in relation to the Merger Order (as |
defined under SPA 2) filed with the registrar of companies, in accordance with the provisions of Indian Stamp |
Act, 1899 (as applicable in the state of Haryana);

(18} Seller Group 2 shall ensure that the Target Company has made an application to the estate manager in the |
prescribed format (and made payment of applicable transfer fee/processing fee in accordance with the estate
management procedures issued by Haryana State Industrial and Infrastructure Development Corporation !
Limited which govern Plant 2 {as defined under SPA 2}, and shall have cbtained a provisional transfer letter for |
‘transfer’ of Plant 2 (as defined under SPA 2) and no-dues from the Haryana State Industrial and Infrastructure |
Davelopment Corporation Limited, as soon as practicable after the date of execution of SPA 2,

(19) Seller Group 2 ensuring that a directors and officers insurance policy is oblained by the Target Company; j

(20} Seller Group 2 ensuring that the Target Company has made an application to the Haryana State Pollution
Control Board for renewal of the consent to operate for Plant 1 {(as defined under SPA 2) and Plant 2 {(as |
defined under SPA 2), in accordance with the Air {Prevention and Contral of Pollution) Act, 1981, and the Water
{Prevantion and Control of Pollution) Act, 1974, at least 90 (ninety) days prior to its expiry;

(21} Seller Group 2 ensuring that the Target Company has obtained the fire safety certificate under the Haryana Fire
and Emergency Services Act, 2022, for Plant 2 {as defined under SPA 2,

(22) Seller Group 2 ensuring that the Target Company has made the application for renewal of the fire safety
certificate under the Haryana Fire and Emergency Services Act, 2022, for Plant 1 {as defined under SFA 2), at
least 2 months prior to its expiry; i

(23) Seller Group 2 ensuring that the Target Company has made the application for renewal of the registration
certificate for use of its boilers, in accordance with the Boilers Act, 2025, for Plant 2 (as defined under SPA 2);

(24} Seller Group 2 ensuring that the Target Company has paid the applicable cess amount and filed the return for
payment of cess, with respect to the Expansion Plant {as defined under SPA 2), in accordance with the Building
and Other Construction Workers' Welfare Cess Act, 1996, and

(25} In the event that the conditions precedent from sub-clause (12} to (24) above are waived {partially or completely)
by the Acquirer, then Seller Group 2 shall take all steps necessary {and shall cause the Target Company to take
all steps necessary) to fulfil these conditions within a period of 4 (four) months from the Second Closing of SPA |
2 to the satisfaction of the Acquirer.

(vii} SPA 2, infter-alia, provides for the following clauses:

to the Acquirer and customary warranties provided by the Acquirer to Seller Group 2; ]

{b} confidentiality clause that provides for standard obligations on the Acguirer and Seller Group 2 to maintain
confidentiality;

i

(c} notice clause that sets out the various prescriptions with respect to the mode of communication and provides
the address of correspondence between the Acquirer and Seller Group 2; and |

(d} governing law and jurisdiction clause that sets out the governing law for SPA 2 to be the laws of India, as well
as sets out the dispute resolution mechanism in the event of any dispute with respect to SPA 2 that may arise |
between the Acquirer and Seller Group 2. —

16. The salient features of the SHA are set out below: ! 1

(iy The SHA sets forth the terms and conditions governing the inter se rights and obligations between the Acquirer, the
Existing Promoter Group and the Target Company, including in relation to the management and governance of the |
Target Company. Excepl for certain provisions which shall come into effect on and from the date of execulion of
the Shareholders’ Agreement, and shall survive termination, the SHA shall come into full force and effect from the
Tranche 1A Closing.

(i) If the Tranche 1A Closing or Tranche 1B Closing or First Closing of SPA 2 or Second Closing of SPA 2 does not
oecur in accordance with the SPAs, then, except certain provisions of the SHA, the SHA shall immediately and
automatically be deemed to be null and void and shall have no force or effect. !

(i} WWhere the Tranche 1A Closing or Tranche 1B Closing or First Closing of SPA 2 or Second Closing of SPA 2 does
not occur in accordance with SPA 1 and SPA 2 respectively, on account of either (a) any of the conditions precedent
idantified in SPA 1 and SPA 2 not being fulfilled in accordance with the terms and conditions set out under SFA 1 and
S5PA 2 respectively; or (b} a failure, inability or default by any member of Seller Group 1 or Seller Group 2 under SPA
1 and SPA 2 respectively to sell the Equity Shares required to be transferred by themn to the Acquirer pursuant to the
provisions of SPA 1 and SPA 2 respectively, then on and from the occurrence of sub-peint (a) or {b) of this paragraph,
the Acquirer shall have the right to sell up to all the Equity Shares held by the Acquirer to the Existing Promoter Group |
subject to compliance with Applicable Law and terms and conditions set out under the SHA, !

(ivl Pursuant lo the closing of the SPAs and the Open Offer resulting in the Acguirer holding at least 40% (forly per |
cent.) of the issued, paid-up and voting share capital of the Target Company, the Board of the Target Company shall |
comprise of 15 (fifteen) directors and composition of the Board of the Target Company, in accordance with Applicable | 2.
Law, including the SEBI (SAST) Regulations shall be as follows:

(a) the Acquirer shall have the right nominate up to 8 (eight) directors, each of whom shall be either executive or | IV,
non-executive (non-independent) directors and the Acquirer nominated directors must constitute the majority of | 1
the directors present for the gquorum of any meeting of the Board of the Target Company; '

(b} subject to the terms of the SHA, the Existing Promoter Group shall have the right to collectively nominate 2
{two) identified executive directors and Jagdish Gupta and Manit Gupta shall continue to be the managing
director and whole-time director of the Target Company, respectively, subject to the terms and conditions of the
SHA, including, in the event of Jagdish Gupta's and Manit Gupta's inability to serve on the Board of the Target
Company, then the Existing Promoter Group shall consult and discuss with the Acquirer on a good faith basis |
regarding acceptable replacement directors in the manner set out in the SHA; this right to remain on the Board
is subject to the collective Voting Share Capital held by Existing Promoter Group in the Target Company being
above 5% (five per cent.) of the issued, paid-up and voting share capital of the Target Company; and

Y

(¢} the Board shall include 5 {five) independent directors meeting statutory requirements and the chairperson shall
be an independent director recommended by the Acquirer.

(vl Motwithstanding anything contained in paragraph {iv) above:

(@) where any of the individuals identified as acceptable replacement directors as per the SHA are no longer on the 3
Boeard of the Target Company as an existing promoter director, then the Existing Promoter Group shall not have -
the right to nominate a director as a replacement unless prior written consent of the Acquirer is obtained;

(b) the directors nominated by the Acquirer shall, at all times, have the right to constitute the majority of the Board; | 4.

(c}) where the Acquirer holds the majority of the issued, paid-up and voting share capital of the Target Company
and the Existing Promoter Group no longer has the right to nominate one or both of the directors to the Board |
{or acceptable replacement directors in accordance with the terms and conditions of the SHA), the Board shall
comprise of such number of directors as determined by the Acquirer, in accordance with the Applicable Law. i

(vi} To the extent possible and subject to Applicable Law and the SHA, the composition of the Board and quorum |
requirements as mentioned in paragraphs {iv) and (v) above will be mirrored for the board of directors of the
subsidiaries of the Target Company and each committee of the Board. Further, the directors shall not be required to |
hold any Equity Share to qualify as directors of the Target Company.

(vii} If the Existing Promoter Group's collective sharsholding falls below 5% (five per cent.) of the Voling Share Capital of |
the Target Company, then all special rights of the Existing Promoter Group will fall away and the Acquirer shall ensure
that the Target Company makes all necessary applications to the Stock Exchanges and take necessary actions to
de-classify the Existing Promoter group as promoter/promoter group of the Target Company in accordance with the
Applicable Law.

s e

(viiiy Each shareholder who is a party to the SHA shall exercise its/ his voting rights and other rights as a member of the
Target Company in order lo ensure compliance with certain provisions of the SHA including, inter alia, declaration of
dividend, appointment of statutory auditor, constitution, meetings and quorum of the Board among others. Further,
the Acquirer nominated directors are expressly entitled to share information relating to the Target Company (including
in relation to the Target Company's subsidiaries and Business {as defined in the SHA) with the Acquirer to monitor
and evaluate its investment in the Target Company, subject to Applicable Law.

(ix} From the Second Closing of SPA 2 till the time the Equity Shares of the Target Company held by the Acguirer
constitutes the Majority Shareholding ("Minimum Holding Period”), the Existing Promoter Group shall, at all
times during the Minimum Holding Period, hold such number of Equity Shares that is equal to the difference |
between the Majority Shareholding and the number of Equity Shares held by the Acquirer. This restriction on the
Existing Promoter Groug shall fall away pursuant to a transfer of the Equity Shares held by the Acquirer to any
persen (other than to an affiliate of the Acquirer) during the Minimum Helding Period. Further, any transfer of @ 5.
Equity Shares by the Existing Promoter Group during the Minimum Holding Period shall require the prior written
consent of the Acquirer and will be subject to the terms and conditions set out under the SHA.

(x}) Pursuant to the SHA, the Acquirer has the right {but nol an obligation} lo acquire additional Equity Shares of the
Target Company in the manner set out below:

{a} Onand from the consummation of SPA 2, the Acquirer is entitied to exercise the call option to acquire additional 6.
Equity Shares from the members of the Existing Promoter Group so that the shareholding of the Acquirer is |
consolidated to the Majority Shareholding upon (a) occurrence of an Existing Promoter Group's Event of Default |
(as defined in the SHA), (b) occurrence of any Unresolved Deadlock Event (as defined in the SHA), and (c)any | 7.

time after five years from the execution of the Shareholders’ Agreement subject to the compliance with the SEEI
(SAST) Regulations and terms and conditions of the SHA;

(b} Where the Tranche 1A Closing or Tranche 1B Closing or First Closing of SPA 2 or Second Clasing of SPA2 | 8
does not occur in accordance with SPA 1 and SPA 2 respectively, on account of either {i} any of the conditions
precedent identified in SPA 1 and SPA 2 not being fulfilled in accordance with the terms and conditions set
out under SPA 1 and SFA 2 respectively; or {ii) a failure, inability or default by any member of Seller Group
1 or Seller Group 2 to sell the Equity Shares required to be transferred by them to the Acquirer pursuant to
the provisions of SPA 1 and SPA 2 respeclively, then on and from the occurrence of sub-point {i} or {ii} of this

14T

18.

(a) customary warranties (backed by indemnity, and subject to customary exclusions) provided by Seller Group 2 @ 18,

paragraph, the Acquirer shall have the right to sell up to all the Equity Shares held by the Acquirer to the Existing
Promoter Group subject to compliance with Applicable Law and terms and conditions set out under the SHA,;

{c) If any member of the Existing Promoter Group proposes to transfer all or any portion of their sharehalding in the
Target Company to any other person other than the Existing Promoter Group, the Acquirer will have a prior right
to purchase such securities by itself or through its affiliate, subject to the terms and conditions of the SHA.

{xi) Pursuant to the SHA, the Existing Promoter Group have the right {but not an obligation) to sell their shares in the
manner set oul below:

{a) the members of the Existing Promoter Group will be entitled to sell such number of Existing Promoter Securties
to the Acquirer upon occurrence of an Acquirer Event of Default (as defined in the SHA) in accordance with the
terms and conditions of the SHA;

{b) if at any time, the Acquirer proposes to transfer Equity Shares of the Target Company aggregating to more than
12.5% (welve point five per cenl.) of the issued, paid-up and voting share capital of the Target Company to any
person (other than an affiliate of the Acquirer), the members of the Existing Promoter Group will be entitled to
sell such number of Equity Shares that is equal to the number of Equity Shares that will be sold by the Acquirer,
in accordance with the terms and conditions of the SHA.

{xii) The SHA, infer-aiia, provides for the following clauses:

{a} customary warranties provided by each of the Acquirer, the Existing Promoter Group and the Target Company
to each other,;

(b} the Existing Promoter Group and its affiliatles being bound by certain non-compete and non-solicitation
provisions for 36 (thirty six) months from the later of the date on which they cease to hold Equity Shares in the
Target Company or their employmeant is terminated,

{c] notice clause that sets out the various prescriptions with respect to the mode of communication and provides
the address of correspondence between the Acquirer, Existing Premoter Group and the Target Company,

{d} govemning law and jurisdiction clause that sets out the governing law for the SHA to be the laws of India, as well
as sets out the dispute resolution mechanism in the event of any dispute with respect to SHA that may arise
between the Acquirer, the Existing Promoter Group and the Target Company.

The Offer Price shall be payable in cash in accordance with Regulation 9(1)(a) of the SEBI (SAST) Regulations, and
subject to the terms and conditions set out in this DPS and the Letter of Offer that will be dispatched to the Public
Shareholders in accordance with the provisions of the SEB| (SAST) Regulations.

Object of the Offer; The Open Offer is being made under Regulation 3{1) and Regulation 4 of the SEBI (SAST) Regulations
since the Acquirer has entered into the Share Purchase Agreements to acquire shares and voting rights in excess of 25%
itwenty five per cent.) of the equily share capital of the Target Company and control over the Target Company. Following
the Tranche 1A Closing and First Closing of SPA 2 (contemplated under the Share Purchase Agreements), the Acquirer
intends to acquire “joint control” and support the management of the Target Company in their efforts towards the sustained
growth of the Target Company. The Target Company is engaged in the business of manufacturing of interior and exterior
designing for products including a range of laminates, prelam boards, exterior cladding and acrylic solid surface elc. The
Acquirer presently intends to continue with the existing activities.

In terms of Regulation 25(2) of SEBI (SAST) Regulations, other than as stated in this Detailed Public Statement, the
Acquirer does not have any intention to alienate or plans to dispose of or otherwise encumber any material assets of the
Target Company or of any of its subsidiaries in the next 2 (two) years, except: {i) in the ordinary course of business; and/
or (i} as already agreed, disclosed and/or publicly announced by the Target Company; and/or (i) on account of regulatory
approvals or conditions or compliance with any law that is binding on or applicable to the operations of the Target Company
or its subsidiaries. If the Acquirer intends to alienate any material asset{s) of the Target Company within a period of 2
(twao) yvears of the date of completion of this Open Offer, a special resolution of the shareholders of the Target Company in
accordance with Regulation 25(2) of the SEBI (SAST) Regulations will be taken before undertaking any such alienation of
any material assets.

SHAREHOLDING AND ACQUISITION DETAILS

The current and proposed shareholding of the Acquirer in the Target Company and the details of its acquisition are as
follows:

Details Acquirer

No. | Yo
Shareholding as on the PA date. il Ml
Shares acquired between the PA date and the DPS dale, Mil Mil
Post Offer shareholding on fully diluted basis as of 10™ Working Day after | 45,96,868 Equity | 27.12% of the Voting
closing of Tendering Period {assuming no Equity Shares tendered in the Shares Share Capital®
Open Offer).
Post Offer shareholding on fully diluted basis as of 10™ Working Day after | 90,03,364 Equity | 53.12% of the Voting
closing of Tendering Period (assuming the entire 26% is tendered in the Shares Share Capital®
Cpen Offer).

* The Acquirer infends to acquire al least 67,79,224 Equily Shares representing 40% of the Voling Share Capital pursuant
fo SPA 1, the Open Offer and the First Closing of SPA 2 in aggregate. The number of Equity Shares to be acquired
pursuant lo the Second Closing under SPA 2 will be based on the extent of the Equily Shares validly lendered and
acceptad in the Open Offer and will ba in the manner set oul at Paragraph 2{b) of Section Il {Background to the Opan
Offer) of this Detailed Public Statement.

The Acguirer and its directors do not have any sharehelding in the Target Company as on the date of this Detailed Public
Statement.

OFFER PRICE
The Equity Shares of the Target Company are listed on the BSE and NSE.

The trading turnover in the Equity Shares based on the trading volumes during the 12 {fwelve) calendar months prior to
the calendar month in which the PA is made, i.e., 25 December 2024 to 26 December 2025 {"Relevant Period") on BSE
and NSE is as under:

Stock Exchange Total No. of Equity Shares = Total No. of Equity Shares Traded turnover
of the Target Company = of the Target Company percentage (A/B)
traded durirfg the Relevant during the Relevant Period
Period (A) (B}
BSE 7.17.788 1,69.48.060 | 4.24%
NSE | 1,30,20,880 1,69,48,060 76.82%

Source: Certificale daled 26 December 2025 issued by CA Dilip K Thakkar (Membership No.: 031289;
UDIN; 25031269JRRKZA1981), partner of S D T & Co, Chartered Accountanis {Firm Regisiration No.: 112226W).

Based on the above, in terms of Regulation 2{1){j) of the SEBI (SAST) Regulations, the Equity Shares of the Target
Company are frequently traded on NSE being the stock exchange where the maximum velume of trading in the shares of
the Target Company has been recorded.

The Offer Price of € 2,250 {Indian Rupees Two Thousand Two Hundred and Fifty) per Equily Share is justified in terms of
Regulation 8(1) and Regulation 8{2) of the SEBI (SAST) Regulations, being the highest of:

A | The highest negotiated price per Equity Share of the Target Company for any acquisition under| 2,250 per
the agreement attracting the obligation to make a PA of this Open Offer i.e., the price per Equity| Equity Share
Share under the SPAs,

B The volume weighted average price paid or payable per Equity Share for acquisition, by the| Not Applicable
Acquirer during the 52 {fifty-two) weeks immediately preceding the date of the PA

C | The highest price paid or payable per Equity Share for acquisition, for any acquisition by the| Not Applicable
Acquirer during the 26 {twenty-six) weeks immediately preceding the date of the PA

D | The volume weighted average market price of Equity Shares for a period of 60 (sixty) trading| ¥ 2.022.05 per
days immediately preceding the date of the PA as traded on the stock exchange where the| Equity Share
maximum volume of trading in the shares of the Target Company is recorded during the Relevant
Period and such shares being fraquently traded,

E Where the shares are not frequently traded, the price determined by the Acquirer and the MA
Manager to the Open Offer taking into account valuation parameters including, book value,
comparable trading multiples, and such other parameters as are customary for valuation of
shares of such companies; and

F  The per Equity Share value computed under regulation 8(5) of the SEBI (SAST) Regulations, if| Mot Applicable
applicable

Source: Cenificate dated 28 December 2025 issved by CA Dillp K Thakkar (Membership No.: 0372869;
UDIN: 25031269JRRKZA1981), pariner of 5 D T & Co, Chartered Accountants (Firm Registration No.: 112226W).

In view of the parameters considered and presented in the table in paragraph 4 above, the minimum offer price per Equity
share, under Requlation 8{2) of the SEBI {5AST) Regulations, is the highest of itermn numbers Atoe F above, i.e., i1s T 2,250
(Indian Rupees Two Thousand Two Hundred and Fifly) per Equity Share, and the same has been certified by CA Dilip K.
Thakkar {Membership Mo.: 031269}, partner of S D T & Co., Chartered Accountants (Firm Registration No.: 112226W) by
way of a certificate dated 26 December 2025,

There have been no corporate actions undertaken by the Target Company such as issuances pursuant to rights issue,

bonus issue, stock consolidations, stock splits, payment of dividend, de-mergers and reduction of capital, from the date of
the Public Announcement i.e., 26 December 2025 until the date of this Detailed Public Statement.

As on date of this Detailed Public Statement, there is no revision in the Offer Price or the Offer Size. In case of any revision
in the Offer Price or the Offer Size, the Acquirer shall comply with Regulation 18{4) and Regulation 18(5) of the SEBI
(SAST) Requlations and other applicable provisions of the SEBI (SAST) Requlations,

In terms of Regulation 18{4) and Regulation 18(5) of the SEBI (SAST) Regulations, the Offer Price or the Offer Size may
be revised, on account of competing offers or otherwise, at any time prior to the commencement of the last 1 {one) Working
Day before the commencement of the Tendering Period of this Open Offer. In the event of such revision: (a) the Acquirer
shall make corresponding increase to the Escrow Amount (as defined below); (b) make a public announcement in the same
newspapers in which this Detailed Public Statement has been published; and (¢} simultaneously with the issue of such
public announcement, inform SEBI, the Stock Exchanges and the Target Company al its regislered office of such revision.

Conitd.
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In the event of acquisition of the Equity Shares by the Acquirer, during the Offer Period, whether by subscription or purchase,
at a price higher than the Offer Price per Equity Share, the Offer Price will be revised upwards to be equal to or more than
the highest price paid for such acquisition in terms of Regulation 8(8) of the SEBI (SAST) Regulations. In the event of
such revision, the Acquirer shall: {a) make corresponding increase to the Escrow Amount {(as defined below), (b) make
a public announcement in the same newspapers in which this DPS has been published, and {c) simultaneously with the
issue of such public announcement, inform SEEI, the Stock Exchanges, and the Target Company at its registered office
of such revision. However, the Acquirer shall not acquire any Equity Shares after the 3™ {third) Working Day pnor lo the
commencement of the Tendering Period of this Open Offer and until the expiry of the Tendering Period of this Open Offer,

If the Acquirer acquires Equity Shares of the Target Company during the period of 26 (fwenly six) weeks after the closure
of the Tendering Period at a price higher than the Offer Price per Equity Share, then the Acquirer shall pay the difference
between the highast acquisition price and the Offer Price, to all the Public Shareholders whose shares have been accepled
in the Open Offer within 60 (sixty) days from the date of such acquisition. However, no such difference shall be paid in the
event that such acquisition is made under another offer under the SEBI (SAST) Regulations, as amended from time to time
or SEBI (Delisting of Equity Shares) Reqgulations, 2021, as amended from time to time or open market purchases made in
the ordinary course on the Stock Exchanges, not being a negotiated acquisition of the Equity Shares in any form.

FINANCIAL ARRANGEMENTS

The total consideration for the Offer Size at the Offer Price, assuming full acceptance of the Open Offer, is 991 46,16,000
{Indian Rupees Nine Hundred and Ninety One Crore Forty Six Lakhs Sixteen Thousand) ("Maximum Consideration”).

Further, in accordance with Regulation 17 of the SEBI {SAST) Regulations, the Acquirer has opened an escrow account
under the name and title of "AICA KOGYD COMPANY LIMITED - ESCROW ACCOUNT” (the "Escrow Account”) with
ICICI BANK LIMITED, a banking corporation incorporated under the laws of India and having its registered office at ICICI
Bank Tower, Near Chakli Circle, Old Padra Road, Vadedara, Gujarat. Pin — 390 007, Gujarat, India and acting through
its branch situated at ICICI Bank Limited, Capital Markets Division, 5™ Floor, HT Parekh Marg, Backbay Reclamation,
Churchgate, Mumbai - 400020 {the "Escrow Agent”) pursuant to an escrow agreement dated 26 December 2025 entered
into by the Acquirer with the Escrow Agent and the Manager (the "Escrow Agreement”) and has made a cash deposit
in such Escrow Account of an amount of ¥ 991,46,16,000 (Indian Rupees Nine Hundred and Ninely One Crore Forly Six
Lakhs Sixteen Thousand) ("Escrow Amount”), which is in compliance with the requirements under Regulation 17 of the
SEBI {SAST) Requlations {i.e. the cash depesit is higher than 25% (twenly five per cent.} of the first T 500,00,00,000/-
{Indian Rupees Five Hundred Crore) of the Maximum Consideration and 10% (fen per cent.) of the remainder of the
Maximum Consideration) and Regulation 22(2) of the SEBI {SAST) Regulations {i.e. the Acquirer has deposited the
Maximurm Consideration in the Escrow Account (assuming full acceptance of the Open Offer), pursuant to which the
Acquirer may, after the expiry of 21 (twenty one) Working Days from the date of this Detailed Public Statement, act upon
the SPAs and complete the acquisition of shares or voting rights in, or control over the target company as contemplated
under such SPAs).

In terms of the Escrow Agreement, the Manager has been authorized by the Acquirer to operate the Escrow Account in
accordance with the SEBI {SAST) Regulations. The cash deposit has been confirmed by the Escrow Agent by way of a
confirmation letter dated 31 December 2025.

In case of any upward revision in the Offer Price or the Offer Size, a corresponding increase to the Escrow Amount as
menticned above in this Part shall be made by the Acquirer in terms of Regulation 17(2) of the SEBI (SAST) Regulations,
prior to effecting such revision.

CA Dilip K. Thakkar, {Membership No.: 031269; UDIN: 25031269PUHJYLY898 ), partner of 5 D T & Co., Chartered
Accountants (Firm Registration No.: 112226W) having office at 427 A Wing, Phoenix House, Sky Zone, Phoenix Mall, Lower
Parel, Mumbai, Maharashtra-400013 {telephona number - +91 97245 (4630) and having Ragistration Number 112226W,
has certified that the firm arrangements for funds have been made by the Acquirer for fulfilling its obligations under the
Open Offer. The Acquirer's bank has also, by way of letter dated 26 December 2025 issued to the Manager, confirmed
that it has, and it will continue to have, and maintain sufficient means and firm arrangements to enable compliance with
payment obligations under the Open Offer.

The Manager has been duly authornzed by the Acquirer to realize the value of Escrow Account in terms of the SEBI (SAST)
Regulations.

Based on the aforementioned, the Manager to the Open Uffer is satisfied that firm arrangements have been put in place
by the Acquirer to fulfill the obligations in relation to this Open Offer through verifiable means in accordance with the SEBI
{SAST) Regulations.

STATUTORY AND OTHER APPROVALS

The consummation of the Underlying Transaction is subject to the satisfaction of the conditions precedent specified in the
manner set out in the Share Purchase Agreements {unless, if capable of being waived or deferred, waived or deferred in
accordance with its terms). There are no statutory or governmental approvals required by the Acquirer for the consummation
of the Transaction. However, if any statutory or governmental approval(s) are required or become applicable at a later date
before closure of the Tendering Period, this Open Offer shall be subject to such statutory approvals and the Acquirer and/
or the Sellers shall make the necessary applications for such statutory approvals and the Underlying Transaction and the
Open Offer would also be subject to such other statutory or other governmental approval(s) and the Acquirer and/or the
Sellers (as applicable) shall make the necessary applications for such other approvals.

In the event that the conditions precedent as specified in the Share Purchase Agreements (as briefly set out at paragraphs
14{v}, 14{vi} and 15{vi) of Section || (Background to the Open Offer) of this Detailed Public Statemant), are not satisfied {or
to the extent capable of being waived or deferred, waived or deferred in accordance with the Share Purchase Agreements)
for reasons which are outside the reasonable control of the Acquirer, the Share Purchase Agreements may be terminated
in accordance with its terms and the Acquirer shall have the right to withdraw this Open Offer in terms of Regulation 23 of
the SEBI {(SAST) Regulations. In the event of the Share Purchase Agreements being terminated and a withdrawal of the
Open Offer, a public announcement will be made within 2 {lwo) Working Days of such withdrawal, in the same newspapers
in which the DPS has been published and such public announcement will also be sent to the Stock Exchanges, SEBI and
the Target Company at its registered office.

In case of delay in receipt of any statutory approval that may be required by the Acquirer, SEEI may, if satisfied, grant an
extension of time to the Acquirer for making payment of the consideration to the Public Shareholders whose Offer Shares
have been accepted in the Open Offer, subject to such terms and conditions as may be specified by SEBI, including
payment of interest in accordance with Regulation 18{11) of the SEBI {SAST) Regulations. Where any statutory approval
extends to some but not all of the Public Shareholders, the Acquirer shall have the option to make payment to such Public
Shareholders in respect of whom no statutory approvals are required in order to complete this Open Offer.

All Public Shareholders {including resident or non-resident shareholders) must obtain all requisite approvals required, if
any, to tender the Offer Shares (including without limitation, the approval from the REl) held by them, in the Open Offer and
submit such approvals, along with the other doeuments required to accept this Open Offer. In the event such approvals
are not submitted, the Acquirer reserve the right to reject such Equity Shares tendered in this Open Offer. Further, if the
holders of the Equity Shares who are not persons resident in India had required any approvals {including from the REBI,
or any other regulatory body) in respect of the Equity Shares held by them, they will be required to submit such previous
approvals, that they would have obtained for holding the Equity Shares, to tender the Offer Shares held by them, along
with the other documents required to be tendered to accept this Open Offer. In the event such approvals are not submitted,
the Acquirer reserva the right to reject such Offar Shares,

Subject to the receipt of the statutory and other approvals, the Acquirer shall complete all procedures relating to payment
of consideration under this Open Offer within 10 (ten) Working Days from the date of closure of the Tendering Period
of the Open Offer to those Public Shareholders whose Equity Shares are accepled in the Open Offer and whose share
certificates {if applicable) or other documents are found valid and in order and are approved for acquisition by the Acquirer,

Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirer shall have the
option to make payment to such Public Shareholders in respect of whom no statutory or other approvals are required in
arder to complete this Open Offer.

TENTATIVE SCHEDULE OF ACTIVITY

5. No. Name of Activity Schedule of Activities
{Day and Date)*
1. |lssue of Public Announcement Friday, 26 December 2025
2. |Publication of this DPS in newspapers Friﬁ:ayr, 2 January 2026
3. |Last date for filing of the draft Letter of Offer with SEBI | Friday, & January 2026
4. |Last date for public announcement for competing offer(s) Friday, 23 January 2026
5. |Lastdate for receipt of SEBI observations on the draft Letter of Offer (in the event| Monday, 2 February 2026

SEBI has not sought clarifications or additional information from the Manager to
the Open Offer)

Identified Date”
Last date for dispatch of the Letter of Offer to the Public Shareholders of the
Target Company whose names appear on the register of members on the

Identified Date, and to Stock Exchanges and Target Company and Registrar to
issue a dispatch completion certificate

Wednesday, 4 February 2026

Wed nasd.ay&
11 February 2026

8. Lastdate ﬁg,r Whl[:h aco mm.ittée-af”i“ﬁaﬁpendﬂnt directors of the Target Eumpanz; Monday, 16 February 2026
is required to give its recommendation to the Public Shareholders of the Target

Company for this Open Offer
9. |Last date for upward revision of the Offer Price andfor the Offer Size Monday, 16 February 2026

Tuesday, 17 February 2026

10. |Date of publication of Open Offer opening public announcement, in the
newspapers in which this DPS has been published

Wednesday, 18 February 2026 |
Thursday, 5 March 2026
Friday, 20 March 2026

11. |Date of commencement of the Tendering Period

12. |Date of closure of the Tendering Period

13. |Last date of communicating the rejection/acceptance and completion of payment
of consideration or refund of Equity Shares to the Public Shareholders of the
Target Company

14. |Last date for publication of post Open Offer public announcement in the
newspapers in which this DPS has been published

Monday, 30 March 2026

* Date falling on the T0" Working Day prior o the commencement of the Tendering Period. The Ideniified Dale is only for
the purpose of determining the Public Shareholders as on such date to whom the Letter of Offer would be sent. All the
Public Sharehoiders (registered or unregistered) are eligibie to participate in this Open Offer at any time prior to the closure
of the Tendering Period,

® The timelines are indicative {prepared on the basis of timelines provided under the SEBI (SAST) Regulations and
are subject to receipt of relevant approvals from varous statutory/regulatory authorities and may have to be revised
accordingly.
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VIl
1.

10.

1.

12.

13.

14.

15.

16.

17.
IX.

PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF NON-RECEIPT OF LETTER OF OFFER

FPursuant to the Tranche 1A Closing and First Closing of S3PA 2 (contemplated under the Share Purchase Agreements), the
Acquirer will acquire control over the Target Company at the time of acquiring the Offer Shares that are tendered, hence,
the Acquirer will acquire the Offer Shares on the floor of the recognized stock exchanges in India, in accordance with the
Master Circular issued by SEBI bearing reference number SEBI/HO/CFD/PoD-1/PICIR/2023/31 dated 16 February 2023
i"Master Circular”).

Subject to Section VI { Stafulory and Other Approvals) of this Detailed Public Statement above, all the Public Shareholders
of the Target Company, holding the Equity Shares in dematerialised form, registered or unregistered are eligible to
participate in this Open Offer at any time during the Tendering Period for this Open Offer i.e., the period from the Offer
Opening Date till the Offer Closing Date. Please refer to paragraph 14 of Section VIl {Procedure for Tendering the Equity
Shares in case of Non-Receipt of Lefter of Offer) of this Detailed Public Staterment for details in relation to tendering of
Offer Shares held in physical form.

Persons who have acquired Equity Shares but whose names do not appear in the register of members of the Target
Company on the identified date, or unregistered owners or those who have acquired Equity Shares after the identified
date, or those who have not received the Letter of Offer, may also participate in this Open Offer. Accidental omission to
dispatch the Letter of Offer to any person to whom the Open Offer is made or the non-receipt or delayed receipt of the
Letter of Offer by any person will not invalidate the Open Offer in any way.

In case of non-receipt of the Letter of Offer, such Public Shareholders of the Target Company may download the same
from the SEBI website {www.sebi.gov.in} or obtain a copy of the same from the Registrar to the Open Offer on providing
suitable documentary evidence of holding of the Equity Shares of the Target Company.

The Public Shareholders who tender their Equity Shares in the Open Offer shall ensure that the Equity Shares are fully
paid-up and are free from all liens, charges and encumbrances. The Acqguirer shall acquire the Offer Shares that are validly
tendered and accepled in the Open Offer, together with all rights atltached thereto, including the right to dividends, bonuses
and rights offers declared thereof in accordance with the applicable law and the terms set out in the PA, this DPS and the
Letter of Offer.

The Open Offer will be implemented by the Acquirer, subject to applicable laws, through the stock exchange mechanism
made available by BSE andfor NSE in the form of a separate window {("Acquisition Window™) as provided under the SEBI
(SAST) Regulations and Master Circular, The detailed procedure for tendering and settlement of shares under the revised
mechanism is specified in Chapter 4 of the SEBI Master Circular.

The Acguirer will appeint a broker for the Open Offer through whom the purchases and settlement of the Offer Shares
tendered in the Open Offer shall be made. The delails of the buying broker will be provided in the Letter of Offer.

NSE will be the designated stock exchange for the purposes of tendering the Offer Shares in the Opan Offer.

All Public Shareholders who desire to tender their Equity Shares under the Open Offer will have to intimate their respective
depository participants and stock brokers {"Selling Brokers™) well in advance to understand the process and methodology
in relation to tendering of the Equity Shares through the Stock Exchanges during the Tendering Period,

The separate Acquisition Window will be provided by BSE andfor NSE to facilitate placing of sell orders. The Selling Broker
can enter orders for Equity Shares in dematerialized form.

The Selling Broker would be required to place an order/bid on behalf of the Public Shareholders who wish to tender Equity
Shares in the Open Offer using the Acquisition Window.

Before placing the order/bid, the Selling Broker will be required to mark a lien on the tendered Equity Shares. Details
of such Equity Shares lien marked in the demat account of the Public Shareholders shall be provided by the depository
to Indian Clearing Corporation Limited and Natiocnal Securities Clearing Corporation Limited. The lien marked against
unaccepled Equity Shares will be released, if any, to the respective shareholders Demat account or would be returned
by registered post or by ordinary post or courier (in case of physical shares) at the Public Shareholders’ sole risk. Public
Shareholders should ensure that their depository account is maintained till all formalities pertaining to the Open Offer are
completed.

In terms of the SEBI Master Circular, Equity Shares tendered in the Open Offer shall be lien marked. Upon finalization
of the entitlement, only the accepted quantity of Equity Shares will be debited from the demat account of the concerned
Public Shareholder.

As per the provisions of Regulation 40(1) of the SEBI (LODR} Regulations and SEBI's press release dated 3 December
2018, bearing reference no. PR 49/2018, requests for transfer of securities shall not be processed unless the securities
are held in demateralised form with a depository with effect from 1 Aprl 2019, However, in accordance with the SEBI
(SAST) Regulations and the SEBI Master Circular, shareholders holding securities in physical form are allowed to tender
shares in an open offer. Such tendering shall be as per the provisions of the SEBI (SAST) Regulations. Accordingly, Public
Sharehclders holding Equity Shares in physical form as well are eligible to tender their Equity Shares in this Open Offer
as per the provisions of the SEBI (SAST) Regulations.

Eligible Shareholders may also (a) download the Letter of Offer from the SEBI website {www.sebi.gov.in) or (b) obtain a
copy of the Letter of Offer by writing to the Registrar to the Open Offer superscripting the envelop "Stylam Industries Lid.
— Open Offer” with {1) suitable documentary evidence of ownership of the Equity Shares of the Target Company and (2)
their folio number, Depository Participant identity — client identity, current address and contact details.

The detailed procedure for tendering the Cffer Shares in the ODpen Offer will be available in the Letter of Offer, which shall
be available on the website of SEBI (www.sebi.gov.in).

Equity Shares should not be submitted/tendered to the Manager, the Acquirer or the Target Company.
OTHER INFORMATION

The Acquirer and its directors accept full responsibility for the information contained in the Public Announcement and this
Detailed Public Statement {other than as specified in paragraph 2 below), and undertake that they are aware of and will
comply with their obligations under the SEBI {SAST) Regulations in respect of this Open Offer.

The information pertaining to the Target Company and/or the Sellers contained in the Public Announcement or this Detailed
Public Statement or the Letler of Offer or any other advertisernent/publications made in connection with the Open Offer
has been compiled from information published or provided by the Target Company or the Sellers, as the case may be, or
publicly available sources which has not been independently verified by the Acquirer or the Manager. The Acquirer and

the Manager do not accept any responsibility with respeact to such information relating to the Target Company and/or the
Sellers.

The Acquirer and its directors accept full responsibility for their obligations under the Open Offer and shall be jointly and
severally responsible for the fulfillment of obligation under the SEBI| (SAST) Regulations in respect of this Open Offer

In this Detailed Public Statement, any discrepancy in any table between the total and sums of the amount listed is due to
rounding off and/or regrouping.

Unless otherwise stated, the information sat out in this Detailed Public Statement reflects the position as of the date
hereof.

In this Detailed Public Statement, all references to (i) "¥ or "INR" or Rs. are references to Indian Rupees(s); and (i) JPY
iz reference to Japanese Yen.

The PA is available and this DPS is expected to be available on SEBI's website (www.sebi.gov.in).

Pursuant to Regulation 12 of the SEBI (SAST) Regulalions, the Acquirer has appointed |CIC| Securities Limited as the
Manager to the Open Offer, as per the details below:

f ICICI Securities

ICICI Securities Limited

Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi,
Mumbai 400 025, Maharashtra, India

Contact Person: Aboli Pitre / Namrata Ravasia

Tel. No.: +91 22 6807 7100

Fax No.: +91 22 6807 7801

Email: stylam.openoffer@icicisecurities.com

SEBI| Registration Number: INMOOOO11179

The Acguirer have appointed MUFG Intime India Private Limited as the Registrar to the Open Offer, as per the details
below:

(.) MUFG MUFG Intime

MUFG Intime India Private Limited

Address: C-101, Embassy 247, Lal Bahadur Shasti Marg, Vikhroli {West),
Murmbai 400 083

Tel No.: +51 810 811 4549

Fax No.: +91 22 4818 6060

Contact Person: Ms. Pradnya Karanjekar

E-mail: stylamindustrnes. offer@in.mpms.mufg.com

Investor Grievance E-mail: stylamindustries offer@in.mpms.mufg.com
SEBI Registration Number: INROOQ004058

Issued by the Manager to the Open Offer

For and on behalf of the Acqguirer

Aica Kogyo Company, Limited (Acquirer)

Place : Aichi, Japan

Date :1 January 2026
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