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Department of Corporate Services The Listing Department

BSE Limited National Stock Exchange of India Ltd.
1st floor, New Trading Ring Exchange Plaza, 5th floor,

Rotunda Building, P J Towers Bandra-Kurla Complex

Dalal Street, Fort Bandra (E)

Mumbai - 400 001 Mumbai — 400051

Scrip Code: 500710 Symbol: AKZOINDIA

Dear Sir/Madam,

Sub: Submission of recommendation of Committee of Independent Directors (“IDC”’)
and Newspaper publication in this reqgard

Ref.: Reqgulation 26(7) of SEBI (Substantial Acquisition of Shares and Takeover)
Regqulations, 2011

Pursuant to Regulation 26(7) of SEBI (Substantial Acquisition of Shares and Takeover)
Regulations, 2011 (“SEBI Takeover Regulations”), as amended and in force for the time
being, please find enclosed herewith the recommendation of the Committee of Independent
Directors (“IDC”) of Akzo Nobel India Limited (“‘the Target Company”), as approved at its
meeting held on 15" October 2025, on the Open Offer made by JSW Paints Limited
(“Acquirer”) together with JTPM Metal Traders Limited (“PAC 1”) and JSW Edulnfra Private
Limited (“PAC 27) (PAC 1 and PAC 2, collectively “PACs”), in their capacity as persons acting
in concert with the Acquirer for the purpose of the Open Offer for acquisition of up to
1,18,40,482 (one crore eighteen lakhs forty thousand four hundred and eighty two) fully paid-
up equity shares of face value of INR 10/- (Indian Rupees Ten only) each (“Equity Shares”)
from the Public Shareholders of the Target Company, representing 26.00% (twenty-six per
cent) of the Voting Share Capital (as defined in the Offer Documents) at a price of INR
3,231.77 (Indian Rupees Three Thousand Two Hundred and Thirty One point Seven Seven
only) per Equity Share (the “Offer Price”), aggregating to total consideration of INR
2997,11,18,266.54 (Indian Rupees Two Thousand Nine Hundred Ninety Seven Crores Eleven
Lakhs Eighteen Thousand Two Hundred and Sixty Six point Five Four only) payable in cash.

The recommendation given by the IDC of the Target Company to the Public Shareholders has
been published today i.e. 17" October 2025, in the following newspapers. Copies of such
publication are also attached.

Newspapers Language Edition
Financial Express English All editions
Jansatta Hindi All editions
Dainik Statesman Bengali Kolkata
Navshakti Marathi Mumbai

We are also sending copies of the said newspaper publications to the Securities and
Exchange Board of India as well as Morgan Stanley India Company Private Limited (Manager
to the Open Offer), as required under the SEBI Takeover Regulations.
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The above information is also available on the website of the Company and can be accessed
at: https://akzonobel.co.in/investors.php#presentation

We request you to kindly take the same on record.

Thanking you,

Yours truly,
For Akzo Nobel India Limited

RAJIV  Digitally signed
by RAJIV
LOCHAN LocHAN JHA

Date: 2025.10.17

J H A 12:06:53 +05'30

Rajiv L Jha
Company Secretary & Compliance Officer

Encl: as above
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RECOMMENDATIONS OF THE COMMITTEE OF INDEPENDENT DIRECTORS (IDC)
OF AKZO NOBEL INDIA LIMITED (TARGET COMPANY) ON THE OPEN OFFER MADE
BY JSW PAINTS LIMITED (ACQUIRER) TOGETHER WITH JTPM METAL TRADERS
PRIVATE LIMITED AND JSW EDUINFRA PRIVATE LIMITED (PERSONS ACTING IN
CONCERT WITH THE ACQUIRER) TO THE PUBLIC SHAREHOLDERS OF THE
TARGET COMPANY UNDER REGULATION 26(7) OF SEBI (SUBSTANTIAL
ACQUISITION OF SHARES AND TAKEOVER) REGULATIONS, 2011 (SEBI (SAST)
REGULATIONS) AND SUBSEQUENT AMENDMENTS THERETO

1. | Date October 16, 2025

2. | Name of the Target Company | Akzo Nobel India Limited

3. | Details of the Offer pertaining to | Open Offer for acquisition in terms of Regulation 3(1)
Target Company and 4 of the SEBI (SAST) Regulations of up to
1,18,40,482 (one crore eighteen lakh forty thousand
four hundred and eighty two)* fully paid-up equity
shares of face value of Rs.10 (Rupees Ten Only) each
from the Public Shareholders of the Target Company,
representing up to 26% (twenty-six per cent.) of the
Voting Share Capital of the Target Company at a
price of Rs.3,231.77 (Rupees Three Thousand, Two
Hundred and Thirty-one and paise seventy-seven
only) per equity share, subject to adjustments in
accordance with Regulation 8(9) of the SEBI (SAST)
Regulations (“Offer Price”), aggregating to total
consideration of up to Rs.2997,11,18,266.54 (Indian
Rupees Two Thousand Nine Hundred Ninety Seven
Crore Eleven Lakh Eighteen Thousand Two Hundred
and Sixty Six point Five Four only)* (assuming full

acceptance and undertaking proportionate reduction
under Regulation 7(4) of the SEBI (SAST)
Regulations, subject to the terms and conditions
mentioned in the Offer Documents (as defined
hereinafter) in terms of the SEBI (SAST) Regulations),
payable in cash.

*The Open Offer size is subject to a proportionate reduction
in accordance with the first proviso to Regulation 7(4) of
the SEBI (SAST) Regulations, such that the resulting
shareholding of the Acquirer and the PACs on completion
of the Open Offer and the Underlying Transaction does not

exceed 75% of the Voting Share Capital. As an illustrati \ing
if the number of equity shares tendered by the /pub) / @(
< -
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shareholders is equal to or more than 1,18,40,482 equity
shares (26% of the Voting Share Capital), then the
maximum Open Offer size would be proportionately
reduced to 92,73,902 equity shares (~20.36% of the Voting
Share Capital) and the shares to be acquired from the
Sellers would be proportionately reduced to 2,48,81,333
equity shares (~54.64% of the Voting Share Capital).

Name(s) of the acquirer and
PAC with the acquirer

Acquirer: JSW Paints Limited

Persons Acting in Concert (PACs): JTPM Metal
Traders Private Limited (PAC-1) and JSW Edulnfra
Private Limited (PAC-2)

Name of the Manager to the
offer

Morgan Stanley India Company Private Limited
Altimus, Level 39 & 40

Pandurang Budhkar Marg, Worli,

Mumbai 400 018

Tel: +91 22 6118 1000

Fax: +91 22 6118 1011

Website: www.morganstanley.com/india
Contact person: Mr. Param Purohit

Email:

akzonobelindia_open_offer@morganstanley.com
SEBI Registration Number: INM000011203

Members of the Committee of
Directors (o
indicate the chairperson of the

Independent

Committee separately)

Members of the Committee of Independent Directors
("IDC"):

a. Mr. Hemant Sahai - Chairman

b. Ms. Namrata Kaul - Member

c. Mr. Anil Chaudhry - Member

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

The members of the IDC are the Non-Executive
Independent Directors of the Target Company.

The members of IDC do not hold any equity shares/
other securities in the Target Company.

Further, the members of IDC have not entered into
any other contract with the Target Company or have
any other relationship(s) with the Target Company,
except being the Independent Directors of the Target
Company for which they receive sitting fees and
annual commission (subject to Board’s approval)
from the Target Company.

Apart from being the Independent Directors on

Board of the Target and
respgxéé
—

member(s)/chairperson(s)  of

Company
the
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committee(s) of Board of the Target Company, they
are not related to the Target Company in any manner.

Trading in the Equity shares/
other securities of the Target
Company by IDC Members

The members of IDC have not held and do not hold
any equity shares/ other securities of the Target
Company and accordingly have not traded in the
equity shares/ other securities of the Target
Company.

IDC Member's relationship with
the acquirer (Director, equity
shares other

owned, any

contract / relationship), if any

None of the members of the IDC:

a. are directors of the Acquirer or Companies acting
as Persons Acting in Concert;

b. hold any equity shares/ other securities of the
Acquirer Company and/or the Companies acting
as Persons Acting in Concert; and

¢. haveany contract/ relationship with the Acquirer
and/or the Persons Acting in Concert.

10.

Trading in the Equity shares/
other securities of the acquirer
by IDC Members

Not Applicable since the Acquirer is an un-listed
company.

It is further clarified that the members of IDC have
not held any equity shares/other securities of the
Acquirer and/or the Persons Acting in Concert and
accordingly have not transferred any equity
shares/other securities of the Acquirer and/or
Persons Acting in Concert.

11.

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

The IDC has perused the Public Announcement
(dated June 27, 2025), Detailed Public Statement
(dated July 04, 2025), Draft Letter of Offer (dated July
11, 2025), and Letter of Offer (dated October 14, 2025),
and other related documents as released and
published by Morgan Stanley India Company Private
Limited (as the Manager to the Offer) on behalf of the
Acquirer and the Target Company (including
disclosures to the Stock Exchanges), collectively
referred to as the “Offer Documents”.

Based on review of the Offer Documents, the IDC
believes that the Offer Price of Rs.3,231.77 (Rupees
three thousand, two hundred and thirty-one and
paise seventy-seven only) per equity share of the
Target Company is in accordance with applicable
provisions of SEBI (SAST) Regulations and appears to
be fair and reasonable.
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At the close of trading hours on October 15, 2025, the
market price of the equity shares of the Target
Company, as traded on the National Stock Exchange
of India Limited (“NSE”) and BSE Limited (“BSE”)
was Rs. 339230 (Rupees Three Thousand Three
Hundred Ninety Two and Paise Thirty only) at NSE
and Rs. 3385.30 (Rupees Three Thousand Three
Hundred Eighty Five and Paise Thirty only) at BSE.

The shareholders of the Target Company are,
accordingly, advised to independently evaluate the
Open Offer, including the Offer Price, and market
performance of the Target Company Scrip and take
their own/independent informed decision about
tendering or not tendering the equity shares held by
them in the Target Company under the Open Offer.
The shareholders of the Target Company are also
advised to seek their own expert tax opinion
independently, at their sole costs, before taking their
decision in this respect.

Further, the IDC members confirm that the Target
Company has not received any complaints from the
shareholders regarding the Open Offer process, Offer
Price or method of arriving at the Offer Price.

12.

Summary  of for

recommendation

reasons

(IDC may also invite attention to
any other place, e.g. company'’s
website,  where its  detailed
recommendations  along  with
written advice of the independent
adviser, if any can be seen by the
shareholder)

The equity shares of the Target Company are listed
on both the BSE and NSE and are frequently traded
as per clause (j) of Sub-Regulation (1) of Regulation 2
of the SEBI (SAST) Regulations.
Reference disclosure under Serial No. 11, as
mentioned above in this table, the IDC is of the
opinion that the Open Offer Price of Rs.3,231.77
(Rupees Three Thousand, Two Hundred and Thirty-
one and paise seventy-seven only)** per equity share,
appears to be fair and reasonable since the Open Offer
price is in accordance with Regulation 8 of SEBI
(SAST) Regulations and the same is being the highest
price as per the following parameters:

a) the highest negotiated price per equity share of
the target company for any acquisition under the
agreement attracting the obligation to make a

public announcement of an open offer i.e. the’l o
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price per equity share under the SPA: Rs.2,762.05
per equity share

b) the volume-weighted average price per equity
share paid or payable for acquisitions, whether by
the acquirer or by any person acting in concert
with  him, during the fifty-two weeks
immediately preceding the date of the public
announcement: Not Applicable

c) the highest price paid or payable per equity share
for any acquisition, whether by the acquirer or by
any person acting in concert with him, during the
twenty-six weeks immediately preceding the date
of the public announcement: Not Applicable

d) the volume-weighted average market price per
equity share for a period of sixty trading days
immediately preceding the date of the public
announcement, as traded on the stock exchange
where the maximum volume of trading in the
shares of the target company are recorded during
such period i.e. NSE, provided such shares are
frequently traded and after having subjected to
permissible adjustments as per SEBI (SAST)
Regulations: ~ Rs.3,231.77  (Rupees  Three
Thousand, Two Hundred and Thirty-one and

paise seventy-seven only) per equity share**

** after providing for permissible adjustments (of the

aggregate dividend of Rs.186* per equity share paid by the
Company during FY 2025-26) to the Original Offer Price
of Rs.3,417.77 per equity share. This adjustment is in
compliance with SEBI (SAST) Regulations.

#Final dividend of Rs. 30/~ (Rupees Thirty per share) as
declared on May 14, 2025)], and an interim dividend of Rs.
156/- (One Hundred Fifty Six only) per share as declared
on August 04, 2025.

This is an Open Offer for acquisition of publicly held
equity shares of the Target Company. The public
shareholders of the Target Company have an option
to tender the shares held by them or remain inve;t@,

O




AkzoNobel

in the Target Company.

This statement of recommendation will also be
available at the website of Akzo Nobel India Limited:
https:/ /akzonobel.co.in/investors.php#presentation

13. | Disclosure of the voting pattern

These  recommendations were  unanimously
approved by the members of the IDC, all of whom
were present at its meeting held on October 15, 2025.

14. | Details of Independent

Rajani Associates, Advocates & Solicitors (legal

Advisors advisor).
15. | Any other matter(s) to be | The Open Offer is being made pursuant to execution
highlighted of a Share Purchase Agreement between the

promoters of the Target Company (Sellers) and JSW
Paints Limited (Purchaser) for the proposed
acquisition of upto 74.76% of the voting share capital
of the Target Company - being the entire
shareholding of the aforesaid promoters of the Target
Company i.e., Imperial Chemical Industries Limited,
and Akzo Nobel Coatings International B.V.

The detailed terms and conditions, process, etc. are as
per the Letter of Offer dated October 14, 2025.

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

Regulations.

Any capitalized terms used but not defined herein shall have the same meaning as assigned

to such term(s) in the Offer Documents.

Hemant Sahai

Chairman - Committee of Independent Directors (IDC)

PIN-00023239

Place: Gurugram
Date: October 16, 2025
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FINANCIAL EXPRESS

FRIDAY, OCTOBER 17, 2025

(This is an Advertisement for information purposes only and not for publication or distribution or release oulside India and is not an Offer Document)

LKP FINANCE LIMITED

Corporate ldentity Number: L65990MH1984PLC032831

T (_.':.l.'l,ll,'m.l.'_| WA Hr'.'g"l.;hr.l:l' J.Irn;'u;'r.l';.r.:.l.".'.'.'r'n' in fhe pame and 51 fi r:-lf' ']L.-Hml:lr.ln;'r' Meretant .f'_r'rle.'.llc'l'rlj_!L Private Eimired! an "H"-H_I 3, k4 |'|_| e Ra-"g.--.rlrrl' ff
Companies, Bombay (ROCHunder the provisions of Companies Act, 1956, Subseguenth, the name of the Company was changed fo 'LEP Mevchant Financing
Private Limited" and i frexh Certificate of fneorporation was issued on February 13,1986 by the ROC. Pursuant to conversion of status of the Company fo a
publie Wmited compray, the Compranny s eaime was changed to LEP Mevchant Fivancing Limited on Febewary 13, 1986, Sebseguentl, Compoany's dame wax
further changed to LKF Finance Linited and a fresk Cevtificate of fncorparation was isswed by the BOC on Awgust 27, 2008, Faor details of changes in name and
registered afffoe ol our Conpreny, See " General Informafion " om page 3G of the Letrer of Chfer, '
Registered Office: 203, Embassy Centre, Mariman Foint, Mumbai 400 021, Maharashtra, India;
Tal: +91 22 40024785 [ 40024786 Fax: +91 22 20874787
Corporate Office : 201, 2nd Floor, Best Sky Tower, Netaji Subhash Place, Pitampura, New Delhi 110 034, India;
Tel : +91 11 43094300
Contact Person: Ruby Chauhan, Company Secretary & Compliance Officer
Email: Ikpfinancelidi@gmail.com Website: www. ikpfinance.com

OUR PROMOTERS: HINDON MERCANTILE LIMITED AND KAPIL GARG

ISSUE OF UP TO 27,93.027 FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF 210/- EACH OF OUR COMPANY (THE "RIGHTS EQUITY SHARES") FOR CASH AT A
PRICE OF % 450 PER RIGHTS EQUITY SHARE (INCLUDING A PREMIUM OF % 440 PER RIGHTS EQUITY SHARE) AGGREGATING UIP TO % 12568.62 LAKHS™* ON A
RIGHTS BASIS TO THE ELIGIELE EQUITY SHAREHOLDERS OF OUR COMPANY IN THE RATIO OF 6 {SIX) RIGHTS EQUITY SHARES FOR EVERY 27 (TWENTY -SEVEN)
FULLY PAID-UP EQUITY SHARES HELD BY THE ELIGIBLE EQUITY SHAREHOLDERS ON THE RECORD DATE, THAT IS ON THURSDAY, SEPTEMBER 11, 2025 (THE
“ISSUE"). FOR FURTHER DETAILS, SEE “TERMS OF THE ISSUE™ ON PAGEND. 67 OF THELETTER OF OFFER

*Assuming fll subscnption with respect to Rights Equity Shares

| BASIS OF ALLOTMENT

Thi Board of Directors of our Company thanks all Investors for their response fo the Issue, which opened for subscription on Thursday, September 18,2025. Qut of the total
802 Applications for 48,119,441 Rights Equity Shares, 157 Applications for 1,33, 736 Rights Equity Shares ware rejected due to technical reasons as disclosad in the Letter of
(fer. The total number of valid Applications received were 645 for 47,67,387 Rights Equity Shares, which was 170.69% of the number of Rights [s3ue Size under the [s5us. In
accordance with the Latter of Offer and tha Basis of Allotment finalized on Cetobar 10, 2025 in consultation with BSE Liméted ("BSE”), the Designated Stock Exchange, and
the Registrarto the lssue, the Rights lssue Commatiee of the Company on October 11, 2025 has approved the allotment of 27,93 027 Rights Equity Shares to the successiul
Applicants. In the Issua. Mil Rights Equity Shares have been kept in abeyance, All valid Applications after technical rejections have been considered for Aliotment. The
promaters have renounced their entitlernent In favour of specific imvestors. There were 19 Specific Imvestors whom had filed applications for subscription aggregating to
24 92 309 shares,

1.  After removing technical rejections (details of which are given in the subsequent paragraphs), the total number of valid applications eligible to be considered for
allotmenl were as delailed below:

Categary Gross Less; Rejections,Partial Amount Valid
Applications | Shares Amount (¥) | Applications | Shares | Amouni (¥) | Applications | Shares Amount ()
Eligibba Equity Shareholders 611 4326077 | 1946734650 14 S6006 445800 oa7 4311753 | 1940288850
Fraction 0 0 ] 0 1] { 0 0 1
Renouncees LEL 493364 222013800 143 37730 16978500 48 455634 206035300
Total 802 4816441 | 2168748450 157 133736 | 23424300 645 4767387 | 2145324150
2. Summary of Allaiment in various calegories is as under:
Calegory Number of Allottees Number of Equity Shares Number of Equily Shares Allotted - Total Equity Shares
Allotted - against REs Against valid additional shares Aliotted
Ellgible Equity Shareholders 5a7 1858753 797224 2755977
Renouncees 48 37050 0 37050
Total 645 1985803 797224 2733027

3. Prometer Holding: The Promater shareholding as on record date (i.e. Thursday, Seplembertt, 2025) wag 61.21 % (i.e. 7693380 Equity Shares) and it will be 50.08%
{i.8, 7693380 Equity Shares) after the alotment date. The details are as under:

al. Shares held as an Renounced to Specific RE Additional Shares | Total Shares | Tolal Shares
N | Mameoftha Promoler | .o pecord pate | FIE 3lotted Investors Applied Applied Applied Allatted
1 | Hindon Mercantile Limited 7676655 1705923 1705923 ] 1] 0 i
2 Kapil Garg 16725 3,716 3,716 1] 1] 0 ]
Total 7693380 1709638 1709639 0 [ 0 I ]

Information for Allotment/refund/rejected cases: The dispatch of Alotment Advice cum Refund Intimation to the investors, as applicable, has been completed on October
16, 2025, The instructions for unblocking of funds in case of ASBA Applications were issued to SC3Bs on October 13, 2025 and for refund of funds through
MACH/MEFT/RTGS/ direct credit were issued 1o Axis Bank Limited, the Banker to the lssue; on October 13, 2025, The ksting application was flked with BSE on October 13,
2025, The credit of Rights Equity Shares to the respective demat accounts of the alfottess in respact of Allotment in dematerialized form has been completed on October 15,
2025, For further details, sae “Terms of the Issue — Allotment Advice or Refund Unblocking of ASBA accounts” on page 89 of the Letter of Offer The trading in the Rights
Equity Shares issued in the Rights Issue shall commence on BSE upon receipt of trading permission. The trading is expectad to commence on or about Octobter 17, 2025.
Further, in accordance with SEBI circular beanng referance - SEBYHOYCFDVDILZ/CIR/P/202013 dated January 22, 2020, the request for extinguishment of Rights
Entitlements has been sent lo NSDL & CDSL on Dclober 14, 2025,

INVESTORS MAY PLEASE NOTE THAT THE RIGHTS EQUITY SHARES CAN BE TRADED ON THE STOCK EXCHANGE ONLY IN THE DEMATERIALISATION FORM.

DISCLAIMER CLALSE OF SEBI: The Draft Latter of Offier has not been fted with SEBI in terms of SEBI ICDR Regulations. The Lettar of Offer has been submitted to SEBI for
intormation purposes only..
DISCLAIMER CLAUSE OF BSE (THE DESIGNATED STOCK EXCHANGE): It is to be distinctly understond that the permizsion given by BSE Limited should not, in anyway, be
deamed or construed that the Letter of Offer has been cleared or approved by BSE Limited; nor does it certify the cormectness or completaness of any of the contents of the
Leiter of Offer. The investors are advisad to refer to the Letter of Offer for the full text of the Disclaimer clause of BSE as provided in *Other Regulgtory and Statutory Disclosures
- Disclaimer Clause of BSE™ on page 63 of the Letter of Offer.
"BSE Limited (“the Exchange") has glven vide i |etter dated August 26, 2025, permission to this Company 10 use the Exchange’s name in this Letter of Offer as the slock
exchange on which this Company's secunties are proposed to be listed. The Exchange has scrutinized this |etter of offer for ifs imited internal purpose of deciding on the
matter of gramting the aforesaid parmission to this Company. The Exchange does natin any manner:
« Warrant, certify or endorse the comaciness or completeness of any of the comtants of this lettar of offer; ar
«  Warrantthat this Company's securities will be listed or will continue to be listed on the Exchange; or
= Take any responsibifity for the financial or other soundness of this Company, its promoters, its managemeant or any scheme or project of this Company;
and it should not for any reason be deemed or construad that this tetter of offer has been cleared or approved by the Exchange. Every person who desires to apply for or
otherwise acquires any securmes of this Company may do so pursuant to independent inquiry, investigation and anakysis and shall not have any claim against the
Exchange whatsoever by reason of any loss which may be sufferad by such person consequent 10 or in connection with such subscription/acquisition whather by
reason of anything stated or omitted to be stated herein or for any other regson whatsoever
Unless otherwise specified, all capitalised terms used hargin shall have the sama maaning ascribed to such terms inthe Latter of Dffer.
THE LEVEL OF SUBSCRIPTION SHOULD NOT BE TAKEMN TO BE INDICATIVE OF EITHER THE MARKET PRICE OF THE EQUITY SHARES OR THE BUSINESS PROSPECTS OF

THE COMPANY.

Sadrolt.

ADROIT CORPORATE SERVICES PRIVATE LIMITED

18-20, Jaferbhoy Industrial Estate, Makavana Road, Marol Naka. Andhar (East), Mumbai
400058, Maharashtra India

Telephone: +81 22 42270400 ; Contact Person: Mr. Sandeen Shinde

Email; sandegpeiadrodcorporaie.com ; Website: www adrlicorporale. comm;

Invesior Grievance I1D: mfoiadroitcorporate. com

SEB| Registration No.: INROBDO0Z22T

RUBY CHAUHAN

COMPANY SECRETARY & COMPLIANCE DFFICER

Registered Office: 203, Embassy Centre, Nariman Paint, Mumbai 400 021, Maharashira
India; Tel: +91 22 40024785/ 40024786 Fax: +91 22 22874787

Corporate Dice: 201, 2nd Floor, Best Sky Tower, Nefall Sebhash Place, Pitampura, Mew
Delhi 110034, Indiz; Tet: +91 11 43094300

Email; Eplnanceld@gmail com Website; www kplinance com
Corporate Identilication Number: LE3%900MH1934PLEOS2831

Investors may contact the Registrar or our Company Secratary and Compliance Officer for any pre-Issue or posi-lssue related matier. Al grievances relating to the ASBA
procass may be addressed to the Registrar, with a copy to the SC5Bs, giving full details such as name, address of the Applicant, contact number{s), E-maif address of the
sobe/ first holder, folio number or demat account number, nember of Rights Equity Shares applied for, amount blocked, ASBA Account number and the Designated Branch of
the SC5Bs where the Application Form or the plain paper application, as the case may ba, was submitted by the Invastors along with a photocopy of the acknowledgament
slip. For detaits on the ASBA process. see “Terms of the [ssue® on page 67 of the Letter of Offer.

For LKP FINANCE LIMITED

8d/-

Place: Mumbai Ruby Chauhan
Date: 16/10/2025 Company Secretary & Compliance Officer

‘- - -
Akzo Nobel India Limited
CIN : L24292WB1954PLC021516
Registered Office: B01A, South City Business Park, 770, Anandapur, Eastern Metropolitan Bypass,
Mear Fortis Hospital, Kolkata — 700 107 Tel. No. 033 2226 7462 Fax No, 033 2227 7925
Email: investor.india@akzonobel.com Website: www.akzonobel.co.in

RECOMMENDATIONS OF THE COMMITTEE OF INDEPENDENT DIRECTORS (IDC) OF AKZO NOBEL INDIA LIMITED (TARGET COMPANY)

ON THE OPEN OFFER. MADE BY JSW PAINTS LIMITED (ACQUIRER) TOGETHER WITH JTPM METAL TRADERS PRIVATE LIMITED AND

JSW EDUINFRA PRIVATE LIMITED (PERSONS ACTING IN CONCERT WITH THE ACQUIRER) TO THE PUBLIC SHAREHOLDERS OF THE

TARGET COMPANY UNDER REGULATION 26(7) OF SEBI (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVER) REGULATIONS,

2011 (SEBI (SAST) REGULATIONS) AND SUBSEQUENT AMENDMENTS THERETO

2 Date October 16, 2025

2. | Name ofthe Target Company | &kzo Nobel India Limited

3. | Detaits of the Offer pertaining | Open Offer for acquisition in terms of Reguiation 3(1) and 4 of the SEBI (SAST) Reguiations of up to 1,18,40,4582

to Target Company {ona crore eightaan lakh forty thousand Tour hundred and eightly two)* fully paid-up eqguity shares of face value of

Rs.10 (Rupees Ten Only) each from the Public Shareholders of the Target Company. representing up to 26%
{bwenty-six per cenl. ) of the Vioting Share Capital of the Target Company at a price of R5.3,231.77 (Rupeas Three
Thousand, Two Hundred and Thirty-one and paise seventy-seven only) per equity share, subject to adjustments
in accordance with Regulation B(9) of the SEBI (SAST) Regulations ("Offer Prica”), aggregating to lotal
consideration of up to Rs.2997,11,18.266.54 (Indian Rupees Two Thousand Mine Hundred Ninety Seven Crore
Eleven Lakh Eightean Thousand Two Hundred and Sixty Six point Five Four only)” (assuming full acceptance and
undertaking proporiionate reduction under Regulation 7{4} of the SEBI {SAST) Regulations, subject to the terms
and conditions mentionad In the Offer Documents (as defined hereinafter) in terms of the SEBI (SAST)
Regulations), payable in cash.
*The Opan Offer size is subject ta & proporfionate reduction in accordanca with the first proviso fo Regulation 7i4)
of the SEBI (SAST) Regulations. such that the resulting shareholding of the Acquirer and the PACs on complation
af the Open Offer and the Underlying Transaction does not exceed 75% of the Voling Share Capital. As an
iustration, if the number of eguity shares tendered by the public shareholders is egual to or more than
1.18,40.482 equity shares (26% of the Voling Share Capital), then the maximum Open Offer slze would be
proportionately reduced fo 82 73,902 equity shares (=20.36% of the Voting Share Capifaf) and the shares to be
acquired from the Sellers would be proportionately reduced fo 2,48, 87,333 equity sharas (~54.64% of the Voling
wihare Capital)

4. | Name(s) of the acquirer and | Acquirer: JSW Paints Limited
PAC with the acquirer Persons Acting in Concert (PACs): JTPM Meatal Traders Private Limited (PAC-1) and JSW Edulinfra Private

Limited (PAC-2)

5. | Name of the Manager to the | Morgan Stanley India Company Private Limited

offer Altimus, Level 39 & 40 Pandurang Budhkar Marg, Worli, Mumbai 400 018, Tel: +91 22 6118 1000
Fax: +291226118 1011 Webzite: www.morganstanley.comfindia
Contact person: Mr, Param Purahit
Email: akzonobelindia_open_offer@morganstaniey.com SEBI| Registration Number: INMOOD011203

6. | Members of the Commitlee | Members of the Commiltes of Independent Directors ("IDCT).
of Independent Directors (to | 3. Mr. Hemant Sahai - Chairman
indicate the chairperson of |y s Namrata Kaul - Member
e Commighesapargiely) ¢, Mr. Anil Chaudhry — Member

7.11DC Members relationship | The members of the IDC are the Non-Executive Independant Directors of the Target Company,
with the Target Company | The members of IDC do not hold any equity shares! other securities in the Target Company.

{Director, equity shares Further, the members of |DC have not entarad into any other contract with the Target Company or have any other
':'w“f"{!' any other contract / relationship(s) with the Target Company, except being the Independent Directors of the Target Company for which
relationship), fany they racaive sitting fees and annual commission (subject to Board's approval) from the Target Company.
Apart from being the Independent Directors on Board of the Target Company and as memben(s /chairperson(s) of the
respeciive committee(s) of Board of the Target Company, they are not related to the Target Company In any manner.

B. | Trading in the Equity shares! | The members of IDC have not held and do not hold any equity shares/ other securities of the Targat Company and

other securities of the Target | accordingly have not traded in the equity shares! other securities of the Target Company.
Company by IDC Membears
8 | IDC Member's relationship | None of the members of the IDC:
with the acquirer (Director, |a. are directors of the Acquirer or Companias acting as Persans Acting in Concert;
equity shares owned, any |, hold any equity shares/ other securities of the Acquirer Company and/or the Companies acting as Persons
olher contract / refationship), Actingin Concert; and
ifany ¢. have any contract/ relationship with the Acguirer and/or the Persans Acting in Concert.

10.| Tradinginthe Equity shares! | Not Applicable since the Acquirer is an un-listed company.
other securities of the | |5 furher clarified that the members of IDC have not held any equity shares/other securities of the Acquirer and/or
acquirer by IDC Members the Persons Acting in Concert and accordingly have not transferred any equity shares/other securities of the

Acguirer and/or Parsons Acting In Concert,

11, | Recommendation on the | The IDC has perused the Public Announcement (dated June 27, 2025), Detailed Public Statement (dated July 04,
Open offer, as towhether the |2025), Draft Letter of Offer (dated July 11, 2025), and Letter of Offer {dated October 14, 2025), and other related
offeris fair and reasonable | documents as released and published by Margan Stanley India Company Private Limited (as the Manager to the

Offer) on behalf of the Acquirer and the Target Company {including disclosuras to the Stock Exchanges),
collectively referred to as the "Offer Documents”,

Based on review of the Offer Documents, the IDC believes that the Offer Price of B5.3.231.77 {Rupees three
thousand, bwo hundred and thirty-one and paise seventy-seven only) per equity share of tha Target Company is in
accordance with applicable provisions of SEB| (5A5T) Regulations and appears to be fair and reasonable.

Al the close of trading hours on October 15, 2025, the market price of the equity sharas of the Targat Company, as
fraded on the MaBonal Stock Exchange of India Limited {"N3E") and BSE Limited ["BSE") was Rs. 339230
{Rupees Three Thousand Three Hundred Ninety Two and Paise Thirly only) at NSE and Rs, 3385.30 (Rupees
Three Thousand Three Hundred Eighty Five and Paise Thirty only)at BSE.

The shareholders of the Targel Company are, accordingly, advised to independently evaluate the Open Offer,
including the Offer Price, and market performance of the Target Company Scrip and take their ownfindependent
informed decision about tandering or not tendering the aquity shares held by them in the Target Company under
the Open Offer. The shareholders of the Target Company are also advised to seek their own expert tax opinion
indapandantly, al their sole costs, before taking thaeir decision in this respeact.

Further, the |[DC members confirm that the Target Company has not received any complaints from the
sharaholders regarding the Opan Offer process, Offer Price or method of arriving at the Offer Price.

12.| Summary 'I'f_ reasons for | The equity shares of the Target Company are listed on both the BSE and NSE and are frequently traded as per
recommendation clause {j) of Sub-Regulation {1)of Regulation 2 of the SEBI {SAST ) Regulations.

(1DC may also invite |Reference disclosure under Senal No. 11, as mentioned above In this table, the IDC is of the opinion that the Open
aitention to any other piace, | Offer Price of Rs.3.231.77 (Rupees Three Thousand, Two Hundred and Thirty-one and paise seventy-seven
e.g. company's websile, |only)™ per equity share, appears to be fair and reasonable since the Open Offer price is in accordance with
where |Is detlailed|Regulation8of SEBI{SAST)Regulations and the same is being the highest price as per thi following parameters:
recommendations along |4y he highest negotiated price per equity share of the targel company for any acquisition under the agreement
with written advice of the attracting the obligation to make a public announcement of an open offer i.e. the price per equity share under
(ndependent adviser, if any | he SPA; Rs,2,762.05 per equity share
cdp ba gedn pyane b) the volume-weighted average price per equity share paid or payable for acquisitions, whether by the acquirer or
shareholder) by any parson acting in concart with him, during the fifty-two weeks immediately praceding the date of the
public announcemeant: Mot Applicable
¢} the highest price paid or payable per equity share for any acquisition, whather by the acquirer or by any person
acting in concert with him, during the twenty-six weeks immediately preceding the date of the public
announcemeant: NotApplicable
d) the volume-weighted average market price per equity share for & parod of sixty trading days immeadiately
pracading the date of the public announcement, as tradad on the stock exchange wheara the maximum velurme
of trading in the shares of the target company are recorded during such period i.e. NSE, provided such shares
are fraquently traded and after having subjectad to permissible adjustments as per SEBI (5AST) Regulations:
Rs.3.231.77 (Rupees Threa Thousand, Two Hundred and Thirty-one and paise seventy-seven only) per equity
share™*
= after providing for permissible adiustments (of the aggregate dividend of Rs. TBEH par equily share paid by the
Company dunng FY 2025-28) {o the Original Offer Price of 5.3, 417.77 per equity share. This adjustment is in
compliance with SEBI {SAST) Regulations.
#Final dividend of Rs. 30/ (Rupees Thidy per share) as declared on May 14, 2025. and an inferim dividend of
Rs, 156/~ (One Hundred Fifty Six only) per share as declared on August 04, 2025,
This is an Open Offer for acquisition of publicly held equity shares of the Target Company. The public shareholdars
of the Targat Company have an option to tender the shares hald by them or remain invested in the Targat Company.
This statement of recommendation will also be available at the website of Akzo Nobel India Limited:
hitps:/fakzonobel.co.infinvestors.php¥presantation

13, | Disclosure of the voling | These recommendations were unanimously approved by the members of the IDC, all of whom were present at its
pattern meeting held on Oclober 15, 2025.

14.| Details of Independent | Rajani Associates, Advocates & Solicitors {legal advisor)

Advisors

15.| Any other matteris) to be | The Open Offeris being made. pursuant fo execution of a Share Purchase Agreement between the promoters of

highlighted the Targetl Company (Sellers) and JSW Painls Limited (Purchaser) for the proposed acquisition of upto 74.76% of
the voting share capital of the Target Company - baing the entire shareholding of the aforesaid promoters of the
Target Company |.e., Imperial Chemical Industries Limited, and Akzo Nobel Coatings Inlernational B.V.
The detailed terms and conditions, process, etc. are as per the Letter of Offer dated October 14, 2025.

To the best of our knowladge and belief, after making proper enguiry, the information contained in or accompanying this statement is, in ail material

respect, true and correct and not misieading, whether by omission of any information or othenwise, and includes all the information required to be

disciosed by the Target Company under the SEB| (SAST) Regulations.

Any capitalized terms used but not defined herein shall have the same maaning as assigned to such termis) in the Offer Documents.

For and on behalf of

The Committea of Independent Directors of

Akzo Mobel India Limited

ad/-

Hemant Sahai

Place: Gurugram Chairman - Committee of Independent Directors (IDC)
Date: October 16, 2025 DIN-D00B8238

Disclaimer; Our Company has filed a Letter of Offer with the Securities and Exchange Board of India and BSE. The Letter of Offer is avaltable on the websie of SEBI
www sebi govin, website of the Stock Exchange where the Equity Shares are listed ie. BSE al wwwbseindia.com  and the websile of the company &
woww lkpfinance.com. Invastors should note that investment in equity sharas involves a high degrae of risk and are requasted to refer o the Latter of Offer including the
section “Risk Factors” beginning on page 20 of the Letter of Offer. This announcement has been prepared lor publication in India and may not be réleased In the United
States. This announcement does not constitute &n offer of Rights Equity Shares for sale in any jurisdiction, including the United States, and any Rights Equity Shares
describad in this announcement may nol be offered or sokd In the United States absent registration under the US Securities Act of 1933, as amended., or an exgmption from
registration. There will be no public oftering of Rights Equity Shares inthe United States.
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Criminal Courts, Jalandhar BCriminal Courts, Jalandhar

In the court of Ms. Renuka kalra judicial magistrate
First Class-18, Jalandhar Next date: 31-10-2025
next date, purpose of case, orders and judgments
as well as other case information is available on
http://ecourts.gov.in  case no: NACT/5285/2024
Nitush Footwear Vs. Sparrow Enterprise
police station/FIR no. division6//

138, of negotiable instruments act detail of
offence:- proclamation requiring the appearance of
a person accused CNR NO: PBJL03-022372-2024
Notice To: Sparrow Enterprise First Floor, Shop
No. 19 Vijay Plaza Complex, Opposite abbad
Dairy Kankariya, ahmedabad, gujarat 380022
through its proprietor/karta uday b chauhan

2. Uday B Chauhan Proprietor Karta M/s sparrow
Enterprise First Floor Shop No 19 Vijay Plaza
Complex Opposite Abbad Dairt Kankariya
Ahmedabad Gujarat 380022

Whereas complaint/ case has been made before
me that sparrow enterprise first floor, shop no. 19
vijay plaza complex, opposite abbad dairy kankariya
ahmedabad, gujarat 380022 through its proprietor
/karta uday b chauhan has committed (or is
suspected to have committed) the offence
punishable under section 138 of negotiable
instruments act and it has been returned to a
warrant of arrest thereupon issued that the said
sparrow enterprise cannot be found, and whereas
it has been shown to my satisfaction that the said
sparrow enterprise has absconded ( or is concealing
himself/herself to avoid of the said warrant);
proclamation is hereby made that the said sparrow
enterprise is required to appear before this court (
or before me ) on 31-10-2025 to answer the said
complaint/case

JMIC- 18, Jalandhar

In the court of Ms. Renuka kalra judicial magistrate
First Class-18, Jalandhar Next date: 31-10-2025
next date, purpose of case, orders and judgments
as well as other case information is available on
http://ecourts.gov.in  case no: NACT/5289/2024
Nitush Footwear Vs. Sparrow Enterprise
police station/FIR no. division6//

138, of negotiable instruments act detail of
offence:- proclamation requiring the appearance of
a person accused CNR NO: PBJL03-022371-2024
Notice To: Sparrow Enterprise First Floor, Shop
No. 19 Vijay Plaza Complex, Opposite abbad
Dairy Kankariya, ahmedabad, gujarat 380022
through its proprietor/karta uday b chauhan

2. Uday B Chauhan Proprietor Karta M/s sparrow
Enterprise First Floor Shop No 19 Vijay Plaza
Complex Opposite Abbad Dairt Kankariya
Ahmedabad Gujarat 380022

Whereas complaint/ case has been made before
me that sparrow enterprise first floor, shop no. 19
vijay plaza complex, opposite abbad dairy kankariya
ahmedabad, gujarat 380022 through its proprietor
/karta uday b chauhan has committed (or is
suspected to have committed) the offence
punishable under section 138 of negotiable
instruments act and it has been returned to a
warrant of arrest thereupon issued that the said
sparrow enterprise cannot be found, and whereas
it has been shown to my satisfaction that the said
sparrow enterprise has absconded ( or is concealing
himself/herself to avoid of the said warrant);
proclamation is hereby made that the said sparrow
enterprise is required to appear before this court (
or before me ) on 31-10-2025 to answer the said
complaint/case

JMIC- 18, Jalandhar
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7@ ADITYABIRLA
ram' CAPITAL

MUTUAL FUNDS

Aditya Birla Sun Life
Mutual Fund

Aditya Birla Sun Life AMC Limited(Investment Manager for Aditya Birla Sun Life Mutual Fund) Registered Office: One World Center, Tower 1,17th Floor, Jupiter Mills, Senapati
Bapat Marg, Elphinstone Road, Mumbai - 400 013. Tel.: 4356 8000. Fax: 4356 8110/8111. CIN: L65991MH1994PLC080811

Record Date for Distribution

NOTICE IS HEREBY GIVEN THAT the Trustees of Aditya Birla Sun Life Mutual Fund have approved Thursday,
October 23, 2025*, as the Record Date for declaration of distribution under the Income Distribution cum Capital
Withdrawal (IDCW) option in the following schemes, subject to availability of distributable surplus on the Record

Date:
Quantum of Distribution NAV as on
Name of the Scheme Plans/Options per unit# on face value of October 15,
Rs.10/- per unit 2025 (Rs.)
Aditya Birla Sun Life Balanced Regular Plan - 0155 26.67
Advantage Fund IDCW
(An open ended Dynamic Asset Direct Plan -
Allocation fund) IDCW 0176 3040
Aditya Birla Sun Life Arbitrage Fund ReguIEEVF\’IIan h 0.065 111638
(An open ended scheme investing in Direct Plan -
arbitrage opportunities) rect Ha 0.067 11.5429
IDCW
Aditya Birla Sun Life Large Cap Fund Regular Plan - 2531 4219
IDCW ' '
(An open ended equity scheme
predominantly investing in large cap Direct Plan -
stocks) IDCW 6.054 100.90
Aditya Birla Sun Life Infrastructure Regular Plan - 1668 2780
Fund IDCW ' '
(An open ended equity scheme Direct Plan -
investing in Infrastructure sector) IDCW 2.813 46.88
Aditya Birla Sun Life Income Fund Regular Plan
(An open ended medium term debt IDCW 0.766 12.7647
scheme investing in instruments such
that the Macaulay duration of the
portfolio is between 4-7 years. A .
. L . Direct Plan -
relatively high interest rate risk and rect Flan 0.817 13.6212
o IDCW
moderate credit risk)

The NAV of the schemes, pursuant to pay out of distribution would fall to the extent of payout and
statutory levy (if applicable).

#As reduced by the amount of applicable statutory levy. *or the immediately following Business Day if that day
is a non-business day.

All' unitholders whose nhames appear in the Register of Unitholders / Beneficial owners under the IDCW option of
the said schemes as at the close of business hours on the Record Date shall be eligible to receive the distribution
so declared.

For Aditya Birla Sun Life AMC Limited

(Investment Manager for Aditya Birla Sun Life Mutual Fund)
Sd/-

Authorised Signatory

Date : October 16, 2025
Place : Mumbai

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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