JINDAL PHOTO LIMITED

JPL/SECT/OCT26/080 October 24, 2026
To
The Listing Department The Deptt of Corporate Services
National Stock Exchange of India Limited The BSE Ltd.
Exchange Plaza, 5th Floor, Plot No. C-1 25, PJ Towers,
Block — G, Bandra-Kurla Complex Dalal Street
Bandra (East), Mumbai —400051. Mumbai —400001.
Scrip Symbol: JINDALPHOT BSE Scrip Code: 532624

Subject: Submission of Recommendations of the Committee of Independent Directors (“IDC”) under
Regulation 28 of Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021, as

amended (“SEBI Delisting Regulations™) for the delisting of the Equity Shares of Jindal Photo Limited

(“Company”).
Dear Sir/Madam,

Concatenate Power Advest Private Limited (“Acquirer 1) and Concatenate Advest Advisory Private Limited
(“Acquirer 2”), being part of promoter group of the Target Company and Jindal India Power Limited as person
acting in concert (“PAC”) of Jindal Photo Limited (“Company”) have expressed their intention to (a) acquire all
the equity shares of a face value of % 10/- (Rupees Ten only) of the Company ("Equity Shares"), that are held by
Public Shareholders; and (b) consequently voluntarily delist the Equity Shares of the Company from BSE Limited
(“BSE”) and National Stock Exchange of India Limited (“NSE”), the stock exchanges where the equity shares of
the Target Company are presently listed, by making a delisting offer in accordance with the SEBI Delisting
Regulations, 2021 (“Delisting Proposal”).

This is to inform you that, pursuant to Regulation 28 of SEBI Delisting Regulations, the IDC of the Company at
their meeting held on October 23, 2026, have provided their reasoned recommendations in the prescribed format
for the proposed voluntary Delisting Offer.

Further, the aforesaid Recommendation of IDC dated October 23, 2026, has been published today i.e. October 24,
2026, in the following newspapers, i.e. the same newspapers in which the Detailed Public Announcement of the
offer for delisting of Equity Shares was published:

Newspapers Language Editions
Financial Express English All Editions
Jansatta Hindi All Editions
Pratahkal Marathi Mumbeai Edition

A copy of the same is also enclosed herewith. The aforesaid intimation is also available on the Company's website
under the Investors section http://jindalphoto.com

This is for your information and record.

Thanking you,
Yours Faithfully,

For Jindal Photo Limited
Digitally signed by
MANISH MANISH KUMAR
Date: 2026.10.24
KUMAR 15:51:21 +05'30'
Manish Kumar

Company Secretary & Compliance Officer
M. No. F7990

Encl: m/a

Head Office: Plot No. 12, Local Shopping Complex, Sector B-1, Vasant Kunj, New Delhi-110 070, Ph.: 011-40322100
Regd. Office: 19th K.M. Hapur- Bulandshahr Road, P.O. Gulaothi, Distt. Bulandshahr, Uttar Pradesh-203408.
CIN: L33209UP2004PLC095076, E-mail: cs_jphoto@jindalgroup.com, Website: www.jindalphoto.com
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MoSPI to track unpaid household
work in revised labour survey

® Platform workers
tracking toalso
improve from Jan

SHUBHAM RANA
New Delhi, October 23

THEMINISTRY OF Statisticsand
Programme Implementation
(MoSPI) is planning to measure
unpaid household work as part
of the revised Periodic Labour
Force Survey (PLFS) from Janu-
ary 2027.Theministryalsoplans
to better identify digital plat-
formworkers under the survey.

MoSPI has been conducting
the PLFS since 2017 tomeasure
unemployment and labour
force participation. The survey
was revamped from January
2025 to provide monthly,quar-
terly and annual estimates for
bothruraland urbanareas.

The ministry has been col-
lecting information on digital
platformworkers,asubset of gig

WORK IN PROGRESS

m Unpaid
household work
to be tracked
from Jan 2027

M Caregiving
activities to be
captured in PLFS

B PLFS to capture
volunteer, unpaid
trainee work

'lﬂ S

M Revised PLFS aims to enable
annual reporting on unpaid work

workers, on an experimental
basis since January 2026. From
January 2027, the PLFS will
include a question to identify
households with at least one
digital platform worker.

“The questionisintended to
identifywhetherany memberof
thehousehold haseverengaged
in digital platform work during
the specified reference period,”’
the ministry said.

The PLFS will also track

unpaid household work and
caregiving activities for the
first time.“Asubstantial propor-
tion of women in India spend
considerable time on unpaid
householdand caregivingactiv-
ities, such as cooking, cleaning,
childcareand care of elderly,sick
ordisabled familymembers,’the
ministry said.

“While such activities con-
tribute significantly to house-
hold well-being and facilitate

JINDAL PHOTO LIMITED

Corporate ldentification Number (CIN): L33208UP2004PLCOG507TE
Registered Office: 19th K.M. Hapur- Bulandshahr Road, P.O. Gulaothi, Uttar Pradesh, 203 408

the participation of other
household members in paid
employment, they have not
been measured separately in
PLFS until now.”

The ministry said the Time
Use Survey captures such activi-
ties, but is not conducted annu-
ally.Tobridge thisgapandenable
annual reporting through the
PLFS, MoSPI will introduce spe-
cificquestionsto capture partic-
ipation in own-use production
of goods,unpaid household and
caregiving activities, volunteer
work and unpaid traineework.

The PLFShasalsobeen mod-
ified to incorporate additional
questions to measure labour
underutilisation on an experi-
mental basis.

MoSPI has invited com-
ments and suggestions on the
proposed modifications from
policymakers, researchers, aca-
demicandresearchinstitutions,
and members of the general
public.Feedback can be submit-
ted within 15 days.

Head Office: Plot No. 12, Sector B -1, Local Shopping Complex, Vasant Kunj, New Delhi - 110 070
Tel, Mo.: 011-40322100;
Contact Person: Mr. Manish Kumar, Company Secretary and Compliance Officer;

Emaill id: ¢s_jphotei@Jindalgroup.com; Website: www jindalphoto.com

Recommendations of the Commiftea of Independent Directors (IDC") of Jindal Phaote Limited ("Company”), on the Delisting Offer made by Concatanala Power Advest Privale t
Lirnited ("Acguirer 17) and Concatenate Adwest Advisory Private Limited [“Acquirer 27) (hereinafter Acquirer 1 and Acgquirer 2 colbectively refermad 1o az "Acquirers”), being par of i
Promober Group of the Targetf Company and Jindal india Power Limited 2z person acting in concert ["PAC”) expressing their intention io; {a) acguire all the Equity Shares [as defined
below) of the Target Company that are hald by the Public Shareholders, and {b) consequently voluntanily delist the Equity Shares from BSE Limited (“BSE™) and Mational Stock
Exchangs Of India Limited ("NSE’) (collectively referred to as "Stock Exchanges’) whera the equily shares of the Targe! Company are presantly listed by making & delisting offer in
accordance with the Securities and Exchange Board of india (Delisting of Equity Shares) Regulations, 2021 (“Delisting Regulations™) and in accordance with larms and conditions
setout belowandiorin Letter of Offer " Delisting Offer” or “Delisting Proposal").

H

Friday, Oclober, 23, 2026

1. | Date of meeting of IDC
¢, | Name of the Company

Jincdal Pivola Limited

Details of the Delisting Offer pertaining to the Company

Voluntary Dedisting Offer made by Acquirers and PAC, fo acquire 26,46,183 Equity Shares
representing 25,80% of the paid-up equity share capital of the Company from the Public Sharehoiders
and conseguently, voluntanty defist Equity Shares of the Company from BSE Limited (“BSE") and|
Wational Stock Exchangs Of India Limited ["NSE") {collectively referred to as "Stock Exchanges™), |
the Stock Exchanges where the shares of the Company are fisted pursuant to the SEBI Delisting)

Regulatins
FloorPrice % 1,119.50/- (Rupees One Thousand One Hundrad Ningtasn and Fifty
Paige Only)
_Indicative Price 1,120 (Rupees One Thousand One Hundred Twenty Only) i

4 -Hama of the Acquirer and PAC with the acquirer

_ Methodology for Dellsting
Indfial Public Announcement dated Juna 29, 20726 (' IPA')
Detailed Public Anncuncemeant dated October 21, 2025, and published on October 22, 2026 DPA")
Lattar of Offer dated Oclober 22, 2026 ('LOF") has been issued by Safiron Capital Advisors Private

MR, " L S i, e R LT

)

Concatenate Power Adves! Private Limsted (CAcquirer 17) and Concalenate Advest Advisory Private
Limited ["Acquirer 2" [collectively referred to as "Acquirers™) and Jindal India Power Limdbad az|
parsonacting in concet (“PAC™) with the Acguirers for the purpose of Dalisting Offer.

5 | Name of the Manager to the Offer

Safiron Capital Advisors Private Limited
Address: 605, Sixth Floor, Centre Point, J. B, Nagar, Andheri {Easl), Mumbai- 400 058, India
Tal.No,: #31 2240730394,

Email id: delistingsi@safronadvisor.com
Webskte: www salfronadvisorcom
Investor grievance: mvesiorgrevancai@safironadvisor com
SEBI|Registration Number: [INM 000011211
Contact Person; Poosa Jain' Yashi Srivastava

£ | Members of the Committee of Independent Directors

T | IDC Member's relationship with the Company (Director, a
Equity shares owned, any other contract/ relationship), if any

The IDC Chairperson and Members are the Non-Execulive and Independent Direclors of the
sompany
b, Moneof the Members of IDC holds any equity shares or other securities of the Company.

¢, Mone of the |[DC members have any confractsirelationship with the Company, except the
direciorship as above.

Name of the Independent Directors Position in the Committes
Mr. Suresh Chander Sharma Chairperson and Member |
M. Radhey Shyam Mambar E

£ | Trading in the Equity shares/other securities of the Company by

The IBC Chairperson and Member have not fraded in any of the Equity Shares/other securnifies of the
Compamy:

Iy during the 1.2 (fwehe) monins penod precedmg the date of the IPA and;

(i) during the peniod betwean the date of the IPA and the date of this recammendaban,

PAC by IDC Members

9 | 1DC Member's relationship with the acquirers and PAC (Director,
__EquRty shiaxe owned iy ather contraciairalatonsh) ifany. .
10 | Tradingin the Equity shares/other securities of the Acquirer and

Mr. Radhey Shyam hodds directorship in Aoquirer 1 and Acguerer 2.

Thel DLEhalr';-E'Tmr' and Member H'a':'e notraded in 'Eﬁ}: ci'{ﬁé Eﬁliii:,fs’ha'riaai&héé E:E'CI.II'I‘:ITE-'E- ofthe
Acguirers and PAC:
(i) during the 12 (twelve) months perod precading the date of the IPA and;

(i) during the penod between the date of the IPA and the date of this recommendalion

is fairand reasonable

11 | Recommendation on the delisting offer, as to whether the offer,

Baged on the review of the 1PA, DPAand LOF (a5 defined above) issued by Manages to the Delisting
Ciffer, on behalf Acquirers and PAC and Valuation Report dated Juby 16, 2026 in accordance ""‘"Ihi
Regulabon 19 (A) of the Dalisting Regulations, frem ICON Valualion LLP, (IBBI Registration h::-,;:
|BBI'RVEDG2018107), ("Reqgistered Valuer®) signed by Mr Aseem Mankodi, Parlner [IE!.E-IE
Registration No. IBBIRV/06/2018/10154), the Members of the 1DC belstwve that the Delisting Offer isin
accordanca with the SEBI Dalisting Requlations and to that extant, is fair and reasonabie.

12 | Bummary of reasons for recommendation

13 | Disclosure of voting pattarn

14 | Details of Independent Advisors, if any.

Mona

The I0C reviawad the following:

a, Initial PublicAnnouncement dated June 29, 20026

b, Valualion repori dated July 16, 2025;

c. Deiailed Fublic Announcement dated October 21, 202% and published on October 22, 2026 and

d. Letierof Offer dated October 22, 2026;

Based on fhe review of the [PA, DPA, LOF issusd by the Manager to the Delisting Offer an behalf of the |

Acquirers and PAC and other documents, the IDC Chairperson and Member have considerad the|

fofiowing reasons for making récommendations in paragraph 11 above

(iy The propased delisting would enable the Acquirers and PAC 1o oblain full ownership of the
Company, which in turn will provide enhancad operational fiexibiity. As the Company will no
longer remain listed, there will b reduction in dedicated managemant time to comply with the
requirements associated with continued fisting of Equily Shares, which can be refocused o iis
business

(it} The Deflsting Proposal will enhance the Company's operabional, financial and sirategic flexibility]
inchuding bul not limited to corporate restrectunings, acquisilions, expionng. new inancingj
structures, including financial suppart from the Promosers and Promater Group

(i) The Delisting Proposal is in the intarest of the public shareholders a5 it will provide them an|
opportunity 1o ext fram the Company at a price defarmined in accordance with the Dalisting
Reguiations, providing immadiate liquidity given the heightened marked volatility

I} Itiz babeved that instead of subjecting the Public Shareholders o uncertaintes. it would be fair o}
provide them an exit opportunity through a delisting offer, Thus, the proposed dedisfing s in 1he§
interest ot the Public Sharehoiders a5 it will provide them an opporiundy to exitfrom the Gompany |
at & price determined in compiiance with the SEBI Delisting Regulations;

The IDC Chairperson and Member, however, sugges! thal Public Shareholders of the Gﬁrn;:.;-!ng,-[

should Independently evaluate this Dalisting Offer, market performance of the Company sarip, thed

parfarmanca of the Cormpany and lake infarmed decisions inrespact of this Delisting Offer,

This staternen? of recommendations will be avaitable on the website of the Company atj

winw jindalpholo com.

o

Tha recommsidations were uranamdusly Approved by tie 1DC Chalrperson and Membet.

15 | Any other matierto be highlighted

Meona

Place: New Dalhi
Date: Octobar 23, 2026

Tothe best of our knowiedge and behief, after making proper enquiry, the informabon contamed:in or accompanying this siatement is, in all materis! resped, frue and correct and not
misleading, whether by omission of any information ar otherwiss, andincludes all tha information raguired 1o be disclosed by the Company under the SEB] Dalistmg Regulations,

For and on behalf of Committes of Indepandent Directors of

Jindal Photo Limited
Sdi-

Suresh Chander Sharma
Chairperson

DIN 00006394
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“Trump’s Ukraine policy and the

limits of strategic autonomy

B HARSHYV PANT

DONALD TRUMP'S HAN-
DLING the Russia-Ukraine war
offers a revealing insight into
the changing characterof great-
power politics. Washington’s
pressure on Kyiv to suspend
attacksonRussian energyinfra-
structure,alongside the tempo-
rary easing of restrictions on
Russian diesel exports,suggests
thatstrategiccommitmentsare
increasinglybeing subordinated
to immediate economic and
domestic political calculations.
For India, the implications
extend well beyond Europe.
They concern the credibility of
sanctions, the durability of
strategic partnerships,and the
room for manoeuvre available
to nations like India in an
increasingly transactional inter-
national order.

Since returning to office in
2025, Trump has prioritised a
rapid end to the war, curtailed
new American military assis-
tance, and pressed Ukrainian
President Volodymyr Zelenskyy
to consider concessions. Recent
tensions have reinforced this
approach. Washington’s
demands that Kyiv suspend
strikeson Russian refineries,cou-
pled with Trump’s public criti-
cism of Zelenskyyand threats to
restrict military support, have
underscored howreadilysecurity
assistancecanbecomeaninstru-
ment of political leverage. The
resumption of intelligence shar-
ing aftera brief interruption has
done little to dispel the larger
uncertainty surrounding Amer-
ican commitments.

The strategic asymmetry is
consequential. Ukraine’sattacks
on Russian energy infrastruc-
ture have enabled Kyiv to
impose costs on a militarily
superior adversary, disrupting
refining capacity and targeting
revenuesthat sustain Moscow’s

war effort. Pressuring Ukraine to
relinquish this leverage while
Russian attacks on Ukrainian
infrastructure continue risks
altering the negotiatingbalance
beforeacredible settlementhas
emerged. The issue is not
whether diplomacy should be
pursued,butwhetherthe terms
of engagement create incen-
tives for a durable peace or
reward the strongerbelligerent.
The diesel arrangement
announced on October 9 adds
another dimension. Presented
by Trump as a means of easing
US fuel prices, the temporary
relaxation of curbs on Russian
diesel sales could provide
Moscow with additional export
revenues, although its impact
on American retail prices
remains uncertain. More
importantisthe political signal:
economic engagement with
Washington remains possible
despite the continuing war.
This raises fundamental
questionsabout sanctionsasan
instrument of statecraft. Their
effectiveness depends not sim-
ply on the economic costs
imposed but on the credibility
and consistency of their appli-
cation.Ifrestrictionsarerelaxed
for domestic political conve-
nience without corresponding
changes in the behaviour they
are designed to influence, their

deterrent value diminishes.
Sanctions relief can, of course,
be alegitimate instrument of
diplomacy when tied to verifi-
able concessions.

For India, thisinconsistency
is particularly instructive. New
Delhi has faced US pressure
over its purchases of Russian
crude, even as Washington
explores commercial accom-
modation with Moscow to
advance its own energy objec-
tives.India’s purchases of Russ-
ian oil have been presented as
an exercise in strategic auton-
omy, not an endorsement of
Russia’s militaryactions.

The lesson is not that sanc-
tionsareinherentlyillegitimate,
or that Western inconsistency
invalidates every argument for
economic coercion. Rather,
sanctions operatewithina polit-
ical system inwhich major pow-
ers retain considerable discre-
tion over when restrictions are
imposed, relaxed, or redirected.
This makesitdifficult tosustain
the proposition that other coun-
tries should subordinate their
economic choices to the prefer-
ences of those administering
sanctions.

Strategic autonomy, how-
ever,must not becomea conve-
nient justification for strategic
indifference. India’s depen-
dence on imported energy

leaves it vulnerable to disrup-
tions in the Gulf, global price
volatility,and changing sanc-
tions regimes. Its expanding
energyrelationshipwith Russia
has delivered commercial
advantages, but also increased
exposure to secondary sanc-
tions, payment difficulties,and
geopolitical pressure.The chal-
lengeisto preserve the benefits
of diversified engagement
without allowing any single
relationship tobecomeasource
of strategic vulnerability.

This requires a more sub-
stantive understanding of
autonomy. Diversifying energy
suppliers,strengthening domes-
tic refining capacity and strate-
gic reserves, expanding renew-
able energy, and maintaining
multiple diplomatic channels
would improve India’s ability to
withstand external shocks.

Trump’s approach reflects a
growing preference fortransac-
tional diplomacy,inwhich secu-
rity commitments, economic
restrictions, and political rela-
tionships become negotiable
instruments. Such flexibility
may create openings forending
conflicts that conventional
diplomacy has failed to resolve.
But it introduces uncertainty
amongalliesand partnerswhen
policy shifts appear driven by
immediate domestic consider-
ations rather than a consistent
strategic framework.

For Ukraine, the central con-
cern iswhether pressure to sur-
render military leverage will be
accompanied by credible guar-
anteesagainstrenewed Russian
aggression.For Europe, the chal-
lenge is to sustain support for
Ukrainian security while
assuming a greater share of the
financial and military burden.
For India and other powers, the
concern is more systemic: if
security commitmentsand eco-
nomic restrictions become
increasingly contingent on the
preferencesof dominant states,
the costs of strategic depen-
dencerise.

(The writeris

vice president for studies and
foreign policy at Observer
Research Foundation)

ITBP chief flags Arunachal ‘face-off’

® Govt says border
disturbed when
China patrols diverge

EXPRESS NEWS SERVICE
New Delhi, October 23

A MONTH AFTER India and
China held Corps Commander-
level talksin Arunachal Pradesh
amid reports of tension in the
Taksing area of Upper Subansiri
district following moves by the
Chinese PLA, Shatrujeet Kapur,
Director General of the Indo-
Tibetan Border Police (ITBP),has
admitted toa‘face-off’at‘several
locations in Arunachal’ which
are‘still ongoin’.
TheITBPchief’sremarks,the
first by an official on the situa-
tion in the frontier state,drewa
sharp reaction from the Oppo-
sition Congress Friday which

demanded “immediate
answers” from the government
on the situation.

The Ministry of External
Affairs,responding toaquestion

on Kapur’s comments, said the
situation along the Line of
Actual Control “gets disturbed
fromtimetotimewhen Chinese
forces diverge from established
patrolling patterns”. It under-
lined that “maintenance of
peaceand tranquilityin thebor-
der areas is essential for the
overall develop-
ment of bilateral

Both sides using

forceandwewere given theduty
of guarding the border along
China in 2004.We should not
abandon our exact mandate”
“We do not need guerrilla
warfare these days.Aspecialised
high-altitude mountain fight-
ing force is being set up, which
will be different from the Army.
As of now,we have
formed one Shau-

relations”. mechanismsto  rya Commando

Speakingat the avoid LAC team in every bat-
Himveer Samman miscalculation, talion, and two
Samaroh,. ~an says external more.have been
annual felicitation ffai it constituted, so
ceremony for ITBP attairs ministry that therewillbea
personnel,in Alwar s full company in
in Rajasthan every battalion.

Thursday, Kapur

said,“Our newly raised Shaurya
commandos are doing great
work.Recently,asituationarose
where a face-off took place at
several locations in Arunachal
and is still ongoing. There, our
Shaurya Commando teams
played an exemplary role. As
everyone knows, the ITBPwas
raised as a mountain guerrilla

New Delhi

Soon,we will have
one full battalion of Shaurya
commandosand ouroperations
wingisworking onthis.Thisbat-
talionwill become our elite bat-
talionandwill getaspecialiden-
tityinourforce forhigh-altitude
operations,’he said.

“It may be difficult to
counter China by conventional
means because their PLA (Peo-

ple’s Liberation Army) and BDR
( Border Defence Regiment)
have gone way ahead with
investment and modernisa-
tion,” Kapur said. “However,
drones are a field where even a
smaller nation can mount a
challenge to bigger nations. We
saw how Ukraine challenged a
superpower like Russia.Thewar
was supposed tobe overina few
days, but 10,000 to 15,000
Russian soldiersarebeingkilled.
Theyaresuffering.LookatIran...
without even a navy, it chal-
lenged Americawith the help of
drones,’ he said.

“We have to move towards
dronesand anti-drone systems.
We spent 70% of ourI400 crore
modernisation fundsondrones.
Thereisone drone platooninall
border guarding battalions, we
have started training drone
pilots, and we are making
dronesin-house.Out ofanother
modernisation scheme of
%3,500t034,000 crore,%1,000
crore have been earmarked for
drones,’he said.
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JINDAL PHOTO LIMITED

Corporate Identification Number [(CIN): L33208UP2004PLCOSS0TE
Registered Office: 19th K.M. Hapur- Bulandshahr Road, P.O. Gulaothi, Uttar Pradesh, 203 408

Head Office: Plat No. 12, Sector B -1, Local Shopping Complex, Vasant Kunj, New Delhi - 110 070

Tel, Mo.: 011-40322100;
Contact Person: Mr. Manish Kumar, Company Secretary and Compliance Officer,
Email id; ¢5_jpheotoi@Jindalgroup.com; Website: www jindalphoto.com

| Recommendations of the Committee of Independent Directars (1DC”) of Jindal Photo Limited (*Company”). on the Delisting Offer made by Concatenate Power Advest Private
i Limited (*Acquirer 17} and Cancatenate Advest Advisory Privale Limited (*Acquirer 2') (hereinafter Acguirer 1 and Acquirer 2 collactively referred to as “Acquirers’], being part of
| Promater Group of the Target Company and Jindal kndka Power Limited as person acting in concert ("PACT) expressing fheir inftention to: {2) acquire a8 the Equity Shares {as defined
| below) of the Target Company that ara heid by the Public Shareholders, and (b) consequently voluntarily delist the Equaty Shares from BSE Limited [‘BSE’) and National Stack
| Exchange O India Limited ("NSE") [collectively refemrad foas "Stock Exchanges | whers the equity shares of the Target Comspany are presently lisied by making & defistng offerin
| accordanca with the Securites and Exchange Board of India [Dalisting of Equity Shares) Regulatons, 2021 ("Delisting Regulations” | and in accordance with lerms and condibions
| s&faut below andiorm Letierof Offer (“Delisting Offer™ or “Delisting Proposal™),

| Date of meeting of IDC
. Hgma of the ﬂnmpang,r
Details of ﬂ'iEﬂ'Hlﬂ-hﬂg Offer partaining to the Company

Friday, October, 23, 2026
.JlndalphD[ﬁLIF’ll L-:::II o
' "-fnlunt~= r-.f Delisti mg Ofer made by Acqurers and PAL, 1o scquire. 26,468,183 Equity Shares
reprasanting 25.80% of the pad-up equily share capital of te Company frem the Public Shareholders
and consequently, voluntarily delist Equity Shares of the Company from BSE Limped ("BSE™) and
National Stock Exchange Of Indea Limilad (“NSE") (collectively refarred lo as "Stock Exchanges”),
the Stock Exchanges where the shares of the Gompany are listed pursuant 1o the SEBI Dessting

tad h-.: il
|

S SR T | S Idr fF gem ifenREl & e o o

_ Reguiations. B | e &R 747 T G firen | SRl 3 AR, qaml % dRM Rk o 6 SeE, 37 IS0 9 St 9 i uget 3 diegad
Floor Price ¥ 1,118 50/~ (Rupeas One Thousand One Hundred Nineteen and Fifty Al R SR T T 21 ARG F ST Gell, o R S ol gl I 1| S=iA el ok gafee, T 3 dewe 3 g
S & ... .. DR HevarERee 3R = % 3 Fmd 9 off et 2 o oy 4 gt sreifed dodsh =il ced w1 haer o 21
Indicative Price T, Y20 nﬁuﬂees'ﬂneThnusand D‘"EH'JI'IEII‘EEIT'.'.EH[} Dnl;r.
Methodalogy for Delisting | Through Reverse Book Building process

Initial Pubde Announcament dated June 20, 20261'IPA"Y

Detalled Publichnnouncement dated Oclober 21, 2026, and published on October 22,2026 (DPA)
Letter of Offer dated Oclober £2, 2026 (LOF) has been issued by 2alfron Capital Advisors Prvate
Limited, Manager o the Delizling Offer, on behalf of the Acquirers and PAC.

Concatenate Power Advest Private Limited (“Acquirer 1) and Concatenate Advest Advisory Private
Limited ("Acqulrer 27} [collectively referred to as "Acquirers”) and Jindal India Power Linited as
person acting m concert {"PAL™) with the Acquirers for the purpose of Dedsting Lifter
Saffron Ca plta!Adwmrs Private Limited
Address: 505, Sixth Floor, Centre Point, J. B: Magsr, Andher (Easf), Mumibs - 4000508, India
Tel, No.:+51 22 49730394
Email id: delizlings@safronadyisor.com
Website: wanw saffronadvisor.com
Investor grievance: investorgrievancafbsaffronadvisorcom
SEBI| Registration Mumber: INM D00D11211
Gontact Person: Pooda Jaln! Yashi Srivastava
Name ofthe Independent Directors Position inthe Committes
Wr. Surash Chandaer Shasma Chairparzon and Member
M. Radhey Shyam Member
IDC Mambar's relationshlp with the Company (Dirsctor, a The [BC Chairperson and Mambons ane the NonExecutive and Independent Directors of the
Equity shares owned, any other contract relationship), if any Company.

Mona ofthe Members of DG holds any equity shares or other securifies of the Company.

2. Mone of the IDC members have any confractsiretationship with the Company, excepl the
___ diectorship as above

The IDC Chairpersan and Member have not traded in any of the Equity Sharesiother securities of the

company,

(I} duringthe 12 {iwetve) manths period praceding tha date of tha iPAand,

1t} - during the period between the date of the IPA and the date of this recommendation

Wr. Radhay Shvam holds dreclorship in Acquirer 1 and Acquirer 2,

FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS OF

INDIA CEMENTS CAPITAL LIMITED

CIN: LEST91TINTSBSPLCOT 2362
Registered office: No. 1814, (312/14) 2c & 2d, Gee Gee Emerald, 2nd Floor, Yalluvar Kottam Highroad,
Nungambakkam, Chennal, Tamil Nadu-600034;
Telephone Mo.: 044 46065183, Website: www.iccaps.co.in;

G- o Ik |
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4 | Name of the Acquirer and PAC with the acquirer

Emall |d: secriliccaps.com;

Wame of the Manager to the Offer

OPEN OFFER FOR ACQUISITION OF UPTO OF 5643612 (FIFTY-SIX LAKHS FORTY-THREE THOUSAND 50X HUNDRED
TWELVE) EQUITY SHARES FROM THE 3HAREHOLDERS OF INDIA CEMENTS CAPITAL LIMITED (HEREINAFTER REFERRED
TO AS “ICCL™ "TARGET COMPANY"/ “TARGET") BY MR. SANDEEF JAIN ("ACQUIRER 17), MR. VIKAS GARG (“ACQUIRER
2"} AND MR, RAHUL NAGAR (“ACQUIRER 1") (HEREINAFTER REFERRED TO AS "ACQUIRERS") ALONGWITH MRS. NEHA
AGARWAL (“PAC") IN HER CAPACITY AS PERSONS ACTING IN CONCERT WITH THE ACQUIRERS, PURSUANT TO AND IN
ACCORDANCE WITH REGULATION 3{1) AND REGULATION 4 OF THE SECURITIES AND EXCHANGE BOARD OF INDHA
(SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS] REGULATIONS, 2011, AS AMENDED ("SEBI [SAST)
REGULATIONS")

This dispatchment confirmation adverisement of the letter of offer "Letter of Offer Dispatch Confirmation Advertisement”] is being
issued by Fintallaciual Corporata Adwsors Private Limited {"WManager to the olar®) on behall of the Acguiners and the said should ba read fr
in conjunchon with the:

a) PublicAnnouncsment dated Friday, July 24, 2025 ("Public Announcement”)

b} Detailed Public Statemant datad Thursday, July 30, 2036, which was publishad on Friday, Juby 31, 2028, In the newspapers, namety
being Fmancial Express (Englsh)iAll Editons), Jansalta {Hindi)(All Ediions), Praiahkal {Marathi)iMumbai Edition} and Makkal
Kural{Tamil)iChennal Edition) {"Mewspapers"| [("Detailed Public Statemeant™);

c) Draftletier of offer dated Thursday, August 06, 2026 ("Draft Letter of Offer")

d) Letter of offer dated Wednesday, October 14, 2026, alang with the form of Acceplance-cum-Acknowledgement and Form No. SH-4
Securities Transfer Forn [ "Letterof Offer"); and

The termused inthis letier of offer dispatch confirmabion adverisement have the same meaning assigned fo them n ihe offer documents

uness otherwise spacihied,

1) Completion of Dispatch of the Letter of Offer
The disgatch of the letler of offer to public sharaholders as on identified date being Tuesday, Oclober 13, 2026, for the purpoza of this
offer, has been completed on Wednesday, Cotober 27, 2028, fhe detais of which has been summarized herewith 3z below:

a

15 | Members of the Commitiee of Independent Direciors

# 2 ¥ S AR H ARER
fepa T | fasmR o & %
shifen g framd Warm (60)
R FHER I I  HRAT R |
SE-2M & & Hag H
Feelel ¥ gHel foRan 3R iR
el Sicehy 3Tehl Bl oY QT |
TWP & gHed  gferd
TeIfEehRl  (TESHIsl)  weid

=

8 . Trading in the Equity shares/other securities of the Company by

|9 | IDC Member's relationship with the acquirers and PAC (Director,

f
|| Exnty shisre ¥ iumasel $11y OUIAY EoMEEISaton i), §80% | _ _ - 8. No.| Particulars Mode of Dispatch No. of Shareholders Date and Day of Dispatch B R SR RS R R
{ 100 delnglnthe Equ rt:,r shares/other secu n'uEsu'flhe-A::quner and The 10C Chasparson and Membar have nof fradaed inany of the Equity Shares/other sacunlies of the 3. | Latarof.ofier Emall 7308 T Wednesday Ociober 21 2008 ) =
R : ' ' L st : IR ol fIRTEIR fohaT | 38 I8
PAC by IDC Members Acquirers and PAC: 3 Letier of offer Physical {Speed Post) B.440) Wednesday, October 21, 2026 ;Hﬁ U NS QR

) during the 12 {twalve) manths period precading the date of the IP& and, 2) Availability of etter of offer

a) Publc Shareholder may access (he letter of offer on the website of SEB| al www sebi.govin, BSE al www beaindia carm,
Ragistrar al www.skylinerla.com and Manager at www fintellectualadvisors.com

In case of non-recaipt of the hetter of offer, publc shareholders, including those who have acquired the equily shares afler
identified date. If they sa desire. may download the letierof offer fram the websile indicated above or oblain a copy of the samea
from the Manageror the Regisiraras:

MANAGER TO THE OFFER

) FINTELLECTUAL
CORPORATE ADVISORS
el

Fintellectual Corporate Advisors Private Limited

SEBI Registration No.: INMODD01 2944

Corporate Office: B-20, Second Flooe,
Sacior 1, Nesda, Ultar Pradesh-201309

IhR <hl foh HIARM g2
Y ¥, TR R Ik il
O B TS off | IR S
foh gas o IRSHI o Sl B
MYR W 21 3MKER  hl
TrAfHeRt TS bl g oAt |

TREE : A
HATST THA IR
HraNaT FRuAR

{i} during the perod between ihe dafte of the IPA and the date of this recommendation

Based on the review of the IPA, DPAand LOF (as defined above) issued by Manager to the Delisting
Odfer, on-behalf Acgurers and PAC and Valuabion Report dated July 16, 2026 in accordance with b
Regulation 19 (A) of the Delisting Regulations, from PCON Valuaten LLP, (IBBI Registration No.
[BEVRVELS2019107), ("Registered Valuer™) signed by Mr. Aseem Mankodi, Pariner {IBE
Ragistration Mo, [BBURVIOE2018/10154), the Members of the IDC baliave that the Delisting Offer is in
; accordance with the SEBI Delisting Regulabions and fo thal extent is fair and reascnable.

{12 | Summary of reasons for recommendation The IDC reviewed the foliowing;

4.  Initial FublicAnnouncement dated June 2%, 2026;

b, Valuabon report dated July 16, 2008!

¢, Detailsd PublicAnnouncement daled Oclaber 29, 2006 and pubhshed on Oclober 22, 2026 a0

d. Letierof Offerdated Oclober 22, 2026;

Based on the reviaw of the IPA. DPA, LOF issued by the Manager to the Delisting Ofer on behalf of the

| 11 | Recommendation on the delisting offer, as to whether the offer,
is fair and reasonable

HEG]STRAH TO THE OFFER

§kx.,m.§

Skyline Financial Services Private Limited

SEBI Registration No.: INRDDDDIEI T

Regd. Off.: D-153 A 13t Floor, Okhia Industrial Area, Phaze-l,
MNew Dilhi-110020

- +91-120-4266080; = 011-40450153-97
Acquirers and PAC and ofher documents, the 1IDC Chairperson and Member have considered the E:!nr::cl F‘E-;-I'Efﬂh' r-.frc :E,IEE Purl Eﬂﬂ:ﬂ Pers::'mrjﬁ.f?.. i
fallowing reasons for makimg recommendations in paragraph 11 above: E-mail: infod@fintelisciualadvisors.com Email id.: ipoiiskylinerts,com HeTl, 23 Y (HT)

(i) The proposed delisting would enable the Acguirers and PAC to obiain full ownership of the Website: v finteSectualadvisors.com Website: www skylinerta.com
Company, which i tum will provide enhanced cperational fexibllity. As the Company will no

longar mermain ksted, there will be reduchon in-dedicated managemeant iima to comply with the

3} Schedule of Activities for the purpose of this offer;
Kindhy rote the schadule of the masor activities saf forth balow!

gREE & THen N #
gireiferd Wi ‘dged foreRe™

| 3 th conti listing of Equit s, | refocused fo is : ;
requirements associated with continued listing of Equity Shares, which can be refocused fo #s - o Eohaiot s Actual Schodule of Activities e 3H 3@' (W‘T)@{T’é)
business. ey g Pl Eg Uch S| hHIST 3ﬁ_{ d=
(i} The Delisting Proposal will enhance the Company's cperational, financial and sirategic flexbdity Lasl date for ravising the Offer Price/ Offer Size Monday, 26 Octobar 2026

3 W ol IR fomam T
gl grﬁg F TH AER A
Wednesday, 28 Oclober 2026 YhaR <l T8 SRR < |

Wednesday, 11 November 2026 \3"6:]:| garn foh Uch lilq:ilq
Thursday. 26 November 2026 Gl h YR W R ERGH
TU g < USRI AT & 6
SR Ma § eAR T4 SfeT
TR AR 39 T IRER
TR fa, 59 9 s | ot
TSI IREM hl [T T HI

FINTELLECTUAL A = W@ o gfer
CORPORATE ADVISORS e (SRR T

Advertizement of Schedule of Activities for Opan Offer, stalus of stalutory and

including but not limded (o corparate reslruclunngs, acquisstions, exploring new financing Tuesday 27 Dotobar 2026
siructures, including financial support from the Promoiers and Promoter Group

(i} The Delisting Proposal & In the interest of the public shareholders as it wil provide them an
opporiunity fo el from the Company al a price determined in
Regulations, providing fmmediate liquidity given the heightened market volafility

w1 INis balievad that instead of subjecting the Public Shanreholders 1o uncartaindies. il would be fair lo
provide them an-exit opporunity through a delsting offer. Thus, the propesed delisting i in the
intarestofthe Public Shareholders a5 B will provide them an oppounity 1o exit from the Comgany
at & prce determirsd in compliancs with the SEBI Delising Regulations;

The IBC Chairperson and Member, however, suggest that Public- Shareholders of the Company

should ingependently evaluata this Delisting Offer,

performance of the Company and fake informed decisions in respect of this Delistng Offer

ather approvals In newspaper

Dale of commencement of tendedng period (Offer Opening Data)

accondance wih the Bedsting Date of expiry of tendering period {Offer Closing Date}

Date by which & requirements including payment of conssderation woukd be completed

i} Other information:
g} The details relabng to the procedure for tendenng the Equily shares are more particularly set out in the letier of offer.
b} The Lerer n:' offer Dis,,a-:h I:u:nnF *nauc:n .ﬂu:l'-'nﬂi':errnam Ehﬂll aisn be a'ra'lal:lln and nc-:cﬂs.ihle on the website of SEBI at

Issued hg,rlne Managarlu tha DHernn hahaH n[tha Aq:vqmre:

D

marke! performance of the Company sop, the

Thiz statemen! of recommeandations: will be. availabla on the website of the Company at C— .
ke o jindaiphol,com, Fintellectual Corporate Advisors Private Limited \—,EI;IH'{ |EI3. q e fR T
|11 | Disclosure of vating paltern The racommendations were unanimowsly approved by the IDC Chairperson and Mamber, Corporate Office: B-20, Second Floor, Sector-1, Moida, Uttar Pradesh-201301 Ticeiferd Gired 3ME
po

14_| Datails of independent Advisors, if any. None B =R @ 1 fRwR R 2,
E .:5 An 1.1'!E'|' 't'DhEhl |'I|' hh'.‘l:l j".| "8 EOSIE, WA IMEIBGLURI Al Sars. com . .
- T Y 1 5 €& St 1 WA aren

Email Address: infoi@ fniellecteafadvisors. com
Contact Person: Mr. Armil Puri

SEBI Registration Number; INMDDID12344
Validity: Permanent

CIN; UTagoaDL2021PTC3T7748

| Tox the best of our knowledge and belief, after making proper enguiry, the information contained in or accompanying this statement is, in all matenial respecd, true and correct and nol
mizleading, whether by omission of any informetion o otherwise, and includes ai the information required to e disclosed by the Company under the SEEI Dalisting Regulstions

For and on behalf of Committes of Independent Directors of

Jindal Photo Limited

I A fagm hime! 3%
T (28) off snfiet 1 et
T AT MR S el &

. N o 2 0
Surash Chander shaﬂ Sdl- Sdi- Sdl- Sell- 3R 39 faems =T & dd],

Place: New Delhi Chairperson Place: Noida Sandeep Jain  Vikas Garg Rahul _Naga-r Neha Agarwal ﬁ:rq@,‘rn’ THAT AT 3T %ﬁﬁ ‘ﬁ

Date: October 23, 2026 DIN DOBDEISS Date: October 23, 2026 {Acquirer 1] [Acquirer 2}  (Acquiner 3) [PALC) T 'ﬁ FT 16 'HTJZI@T =5 %I

epaper.jansatta.com
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Initial PublicAnnouncement dated June 29, 2026 ('IPA")

Detailed PublicAnnouncement dated October 21,2026, and published on October 22, 2026 ('DPA')
Letter of Offer dated October 22, 2026 ('LOF') has been issued by Saffron Capital Advisors Private
Limited, Manager to the Delisting Offer, on behalf of the Acquirers and PAC.

Concatenate Power Advest Private Limited ("Acquirer 1") and Concatenate Advest Advisory Private

FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS OF

INDIA CEMENTS CAPITAL LIMITED

CIN: L65191TN1985PLC012362;
Registered office: No.18/14, (312/14) 2c & 2d, Gee Gee Emerald, 2nd Floor, Valluvar Kottam Highroad,

T 24
TR a6
Has, fa. 23 4

Name of the Acquirer and PAC with the acquirer

('Blﬁ'lﬁﬁfl') ok Limited ("Acquirer 2") (collectively referred to as "Acquirers") and Jindal India Power Limited as Nungambakkam, Chennai, Tamil Nadu-600034;
e g anfefen person acting in concert (“PAC”) with the Acquirers for the purpose of Delisting Offer. Telephone NO--;:;; ;?3.52123,@\:!2:29&;]@.Iccaps. .in;
e eirc e 5 | Name of the Manager to the Offer Saffron Capital Advisors Private Limited ' D
qH= . ; ; - i ; OPEN OFFER FOR ACQUISITION OF UPTO OF 56,43,612 (FIFTY-SIX LAKHS FORTY-THREE THOUSAND SIX HUNDRED
Address: 605, Sixth Floor, Centre Point, J. B. Nagar, Andheri (East), Mumbai - 400 059, India
3Mfefer AR Teon Tel. No.: 491 2249730394: TWELVE) EQUITY SHARES FROM THE SHAREHOLDERS OF INDIA CEMENTS CAPITAL LIMITED (HEREINAFTER REFERRED
U EHTQ_'ﬁ HT% > 0 o L TO AS “ICCL”/ "TARGET COMPANY”/ "TARGET”) BY MR. SANDEEP JAIN (“ACQUIRER 1”), MR. VIKAS GARG (“ACQUIRER
9 ) . %0 Email id: delistings@saffronadvisor.com 2”) AND MR. RAHUL NAGAR (“ACQUIRER 3”) (HEREINAFTER REFERRED TO AS “ACQUIRERS”) ALONGWITH MRS. NEHA
H‘éa’{ RoR% Q \_rl Website: www.saffronadvisor.com AGARWAL (“PAC”) IN HER CAPACITY AS PERSONS ACTING IN CONCERT WITH THE ACQUIRERS, PURSUANT TO AND IN
e e ECaci Investor grievance: investorgrievance@saffronadvisor.com ACCORDANCE WITH REGULATION 3(1) AND REGULATION 4 OF THE SECURITIES AND EXCHANGE BOARD OF INDIA
SEBI Registration Number: INM 000011241 (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED (“SEBI (SAST)
Fyeges TH TaaSE : egistration Num er} ] REGULATIONS”)
N ontact Person: Pooja Jain/ Yashi Srivastava — " . . — . —
W\_‘T R.3¥ IR 6 | Members ofthe Committee of Independent Directors Name of the Independent Directors Position in the Committee Th|s d|spat<;hmentconﬁrmat|on advemsemeﬂtof thg I«letter of offer ("Letter of Offer Dispatch Conflrmlatlon Advertlsgment )is being
a@ 3303 Eﬁa MIr. Suresh Chander Sharma Chairperson and Member issued by Fintellectual Corporate Advisors Private Limited ("Manager to the offer") on behalf of the Acquirers and the said should be read
) . . . . .
. in conjunction with the:
TR drer=e. = q Mr. Radhey Shyam Member a) PublicAnnouncement dated Frida: "Publi "
y, July 24,2026 ("Public Announcement”)
3nfefes guf=ar gfgean 7 | IDC Member's relationship with the Company (Director, a The IDC Chairperson and Members are the Non-Executive and Independent Directors of the b) Detailed Public Statement dated Thursday, July 30, 2026, which was published on Friday, July 31, 2026, in the newspapers, namely
WT@T‘T Tsﬁﬁl‘[ e Equity shares owned, any other contract/ relationship), if any Company. being Financial Express (English)(All Editions), Jansatta (Hindi)(All Editions), Pratahkal (Marathi)(Mumbai Edition) and Makkal
. b. None ofthe Members of IDC holds any equity shares or other securities of the Company. Kural (Tamil)(Chennai Edition) ("Newspapers") ("Detailed Public Statement");
T R0 W;ﬁa@ c. None of the IDC members have any contracts/relationship with the Company, except the| | ¢) Draftletter of offer dated Thursday, August 06, 2026 ("Draft Letter of Offer");
§,390 qﬁ;ﬁ Q;q';} EINl directorship as above. d) Letter of offer dated Wednesday, October 14, 2026, along with the form of Acceptance-cum-Acknowledgement and Form No. SH-4
— " ” - - - - Securities Transfer Form (“Letter of Offer"); and
Ej]% Rl 1'%1’1:[@?[ 8 | Tradinginthe Equity shares/other securities of the Company by ghe IDC Chairperson and Member have not traded in any of the Equity Shares/other securities of the Thetermused in this letter of offer dispatch confirmation advertisement have the same meaning assigned to them nthe offer documents
ol SRR TH ompany: unless otherwise specified.
33.2% TFRIR EiCel (I) duringthe 12 (twelve) months period preceding the date of the IPAand; 1) Completion of Dispatch ofthe Letter of Offer
y,048 Eﬁa TUITER - — - - (i) duringthe period betwgen the d.at? ofthe lIPAand the datve of this recommendation. The dispatch of the letter of offer to public shareholders as on identified date being Tuesday, October 13, 2026, for the purpose of this
’ 9 | IDC Member's relationship with the acquirers and PAC (Director, Mr. Radhey Shyam holds directorship in Acquirer 1 and Acquirer 2. offer, has been completed on Wednesday, October 21, 2026, the details of which has been summarized herewith as below:
e, afgen WeTHE Bl Equity shares owned any other contractsirelationship), if any. - - -
. — - — - - - - — S.No.| Particulars Mode of Dispatch No. of Shareholders Date and Day of Dispatch
%l 30 EHEPJTT-?[ a@ 10 | Trading in the Equity shares/other securities of the Acquirer and The IDC Chairperson and Member have not traded in any of the Equity Shares/other securities of the -
) 1. Letter of offer Email 7,308 Wednesday, October 21, 2026
20,3%0 It T FIel. PACbyIDC Members Acquirers and PAC: 2| Letier of offer Physical (Speed Post) 8440 Wednesday, October 21, 2026
(i) duringthe 12 (twelve) months period preceding the date of the IPAand; i Y P ! Y. !

oo Y& AT
fHesuT=N S=Teel o’ | [

2) Availability of letter of offer

(i) during the period between the date of the IPAand the date of this recommendation. X ) o o
a) Public Shareholder may access the letter of offer on the website of SEBI at www.sebi.gov.in, BSE at www.bseindia.com,

Based on the review of the IPA, DPAand LOF (as defined above) issued by Manager to the Delisting

Recommendation on the delisting offer, as to whether the offer,

Edl Fi 31% . fom 3 d is fairand reasonable Offer, on behalf Acquirers and PAC and Valuation Report dated July 16, 2026 in accordance with Registrar atunww. sk.lmerta Gomand Managerat—www ﬂntellectualgdwsor S.com . )
- Reaulation 19 (A) of the Delisting Requlati from ICON Valuation LLP. (IBBI Registration N b) In case of non-receipt of the letter of offer, public shareholders, including those who have acquired the equity shares after
.3 § egulation 19 (A) of the "e s !ng egua |0nsl,' rolm aluation LLP, ( ) egistration Mo. identified date. If they so desire, may download the letter of offer from the website indicated above or obtain a copy of the same
2L.LR Wl"_‘ﬁa@ IBBI/RVE/06/2019/107), ("Registered Valuer") signed by Mr. Aseem Mankodi, Partner (IBBI from the Manager or the Registrar at:
FH T ET@ Registration No. IBBI/RV/06/2018/10154), the Members of the IDC believe that the Delisting Offer is in
\9,009 s MANAGER TO THE OFFER REGISTRAR TO THE OFFER

accordance with the SEBI Delisting Regulations and to that extent, is fair and reasonable.

W TR 3= - - - I~

. 12 | Summary of reasons for recommendation The IDC reviewed the following: -
R¥.\9¢ THFAIE! A1 a. Initial PublicAnnouncement dated June 29, 2026; @ EL@J&E‘;E ,%I Eé\nlg §.,. w I.. !. Q&g
B d R,990 HI b. Valuation report dated July 16, 2026; — -

Fintellectual Corporate Advisors Private Limited Skyline Financial Services Private Limited

L DICES ‘?@Iﬂé c. Detailed PublicAnnouncement dated October 21, 2026 and published on October 22, 2026 and; SEBI Registration No. INM000012944 SEBI Registration No.: INR000003241
ST S d.  Letterof Offer dated October 22, 2026; Corporate Office: B-20, Second Floor, Regd. Off.: D-153 A, 1st Floor, Okhla Industrial Area, Phase-I,
Based on the review of the IPA, DPA, LOF issued by the Manager to the Delisting Offer on behalf of the Sector 1, Noida, Uttar Pradesh-201301 New Delhi-110020
fedes =1 St Acquirers and PAC and other documents, the IDC Chairperson and Member have considered the '(I;el ':°-;;91'120'36208$?P ) '(I;el ":°-:t(|)’11'4045&192'97, «
— . ) L . ontact Person: Mr. Amit Puri ontact Person: Mr. Anuj Kumar
el ST It ff)llowmg reasonsfornlwa!qng recommendatlonsmParagraph 1 above.l . E-mail: info@fintellectualadvisors.com Email id.: ipo@skylinerta.com
RO gﬁw q .%¥9 (i) The proposed delisting would enable the Acquirers and PAC to obtain full ownership of the Website: www.fintellectualadvisors.com Website: www.skylinerta.com
THFIER 31'@ T‘I@_t[ '@?i lCompany, whilch ir;tu;n will ﬁrgvidedenhanceddoserati(;nal flexibility. As the Compalny w:l :o 3) Schedule of Activities for the purpose of this offer:
f: 2 ? onger remain listed, there will be reduction in dedicated management time to comply with the Kindly note the schedule of the major activities setforth below:
L requirements associated with continued listing of Equity Shares, which can be refocused to its Actual Schedule of Activities
40\ JATYRYI iehiT business. Tentative Schedule of Activities (Day and Date)
U™ ¥9.RYy THh (ii) The Delisting Proposal will enhance the Company's operational, financial and strategic flexibility Last date for revising the Offer Price/ Offer Size Monday, 26 October 2026
L. = wﬁrﬁgﬁ including but not limited to corporate resfructurings, acquisitions, exploring new financing Advertisement of Schedule of Activities for Open Offer, status of statutory and Tuesday, 27 October 2026
a:%o_v’:ﬂ EFITIQ&]T!%T‘[ structures, including financial support from the Promoters and Promoter Group other approvals in newspaper
(iii) The Delisting Proposal is in the interest of the public shareholders as it will provide them an Date of commencement of tendering period (Offer Opening Date Wednesday, 28 October 2026
g opportunity to exit from the Company at a price determined in accordance with the Delistin
m W I Pp ! Y o ” p .y. ” P ; = 9 Date of expiry of tendering period (Offer Closing Date) Wednesday, 11 November 2026
3 Rfegulalnons, provl|d|ng |mmed|a'te I|gmd|tyg|ver'1 the heightened market vo!at!hty.l . Date by which all requirements including payment of consideration would be completed Thursday, 26 November 2026
LK CRGREGIC iv) Itis believed that instead of subjecting the Public Shareholders to uncertainties, it would be fair to 4) Otherin G
N ) ) ) - PR erinformation:
ST ARTERAT= Prowde them an e,x't opportunity ““°,“9*? a deI!stmg offer. Thus, thg proposgd delisting is in the a) Thedetails relating to the procedure for tendering the Equity shares are more particularly set outin the letter of offer.
qETargiel 9drar 31 interest of the Public Shareholders as it will provide them an opportunity to exit from the Company b) The Letter of offer Dispatch Confirmation Advertisement shall also be available and accessible on the website of SEBI at
. . ata price determined in compliance with the SEBI Delisting Regulations; www.sebi.gov.in and BSE at www.bseindia.com and Manager at www.fintellectualadvisors.com.
i E G 5 The IDC Chairperson and Member, however, suggest that Public Shareholders of the Company Issued by the Manager to the Offer on behalf of the Acquirer
RO ATl 3 % should independently evaluate this Delisting Offer, market performance of the Company scrip, the
= ﬁ'q‘l%"\l?[ performance of the Company and take informed decisions in respect of this Delisting Offer. ‘ &, F I N T E I_ L E C T U A I_
HreTqaiaiiel 9drar This statement of recommendations will be available on the website of the Company at A CORPORATE ADVISORS
www.jindalphoto.com. ’ . . .
.0 233? [SES Fintellectual Corporate Advisors Private Limited
‘:T’Tz L’ 13 | Disclosure of voting pattern The recommendations were unanimously approved by the IDC Chairperson and Member. Corporate Officel:) B-20, Second Floor, Sector-1, Noida, Uttar Pradesh-201301
. h 14 | Details of Independent Advisors, if any. None Tel No.: +91-120-4266080
AiEaaresid wRardl 15 | Any other matterto be highlighted None Website: www.fintellectualadvisors.com
28.3% 27;}%; :ﬁ?{l%ru‘q‘m To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement s, in all material respect, true and correct and not Er::;;gd;l;ress;:‘.ln’\;or@Amttegitr:ituaIadwsors.com
3T Tsﬁ,—n&n W misleading, whether by omission of any information or otherwise, and includes all the information required to be disclosed by the Company undertr]e SEBI Delisting Regula.hons. SEBI Registration Number: INM000012944
For and on behalf of Committee of Independent Directors of Validity: Permanent
FerEEdd I 30T Jindal Photo Limited ;
CIN: U74999DL2021PTC377748
FHFR FEARA Sd/-
Suresh Chander Sharma Sd/- Sd/- Sd/- Sdi-
RO & = foee Place: New Delhi Chairperson Place: Noida Sandeep Jain  Vikas Garg Rahul Nagar Neha Agarwal
ﬂ%ﬁﬁﬁ w B'Wﬁ Date: October 23, 2026 DIN 00006394 Date: October 23, 2026 (Acquirer 1)  (Acquirer2)  (Acquirer 3) (PAC)




		2026-10-24T15:51:21+0530
	MANISH KUMAR




