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ECONOMY & PUBLIC AFFAIRS 7

Top court red flags fiscal
strain of pre-poll freebies

BHAVINI MISHRA
New Delhi, 19 February

The burden of states rolling out subsidies
and welfare benefits before elections
ultimately falls on taxpayers, the
Supreme Court observed on Thursday,
expressingconcern over thegrowing trend
inthisrespect.

A Bench led by Chief Justice of India
(CJI) Surya Kant, along with Justice Joy-
malya Bagchi, and Justice Vipul M Pan-
choli, was hearinga petition filed by Tamil
Nadu Power Distribution Corporation,
which has challenged Rule 23 of the Elec-
tricity (Amendment) Rules, 2024, in Tamil
Nadu Power Distribution Corporation v
Unionof India & Anr.

The court issued notice to the Union
government and other respondents, seek-
ing their responses.

Duringthe hearing, Justice Surya Kant
questioned howgovernments proposed to
finance schemes projected as “free” ser-
vices. Any expenditure, he remarked, has
to be sourced from public funds.

Unchecked distribution of largesse
could weaken the country’s economic
foundations, he said, particularly when
many states were running a revenue defi-
cit. “Who will pay for it (the states’ ‘lar-
gesse’)? This is taxpayers’ money,” the CJI
said. While acknowledging that govern-
ments had a constitutional obligation to
assistthose who lacked access to essential
services such as education and basic util-
ities, the Bench flagged the need for better
targeting.

Benefits, it observed, should not dis-
proportionately flowtothosewhocan pay
forthem. “The economic development of
the nation will be hampered withthiskind
of largessedistribution,” said thechiefjus-

Chief Justice of India SuryaKant
observed that unchecked distribution
of largesse could weaken the country’s
economic foundations

tice. The chiefjustice also referred to elec-
tricity-subsidy schemes, pointing out that
in some instances even affluent land-
owners received free power. Public
resources, he said, cannot be treated as
limitless, and policymakers must ensure
fiscal prudence. He underlined that asig-
nificant portion of annual state revenue
was often wiped off by salaries and sub-
sidies, leaving limited scope for capital
expenditure and long-term development.

The timing of such schemes also drew
judicial scrutiny.

The Bench noted that welfare
announcements frequently coincided
with impending elections and suggested
that political stakeholders and policy
thinkers reflect on the sustainability of
such practices.

Senior Advocate Gopal Subramaniam,
appearing in the matter, argued that allo-
cation of public resources must be equi-
table and that widening fiscal imbalances

raised serious governance concermns.

Justice Bagchi emphasised the impor-
tance of structured fiscal planning. He
observed that ifa government intended to
give subsidies, those must be transpar-
ently incorporated in budgetary alloca-
tions. He also expressed reservations
about situations where concessions were
given after electricity tariffs had beenset
by statutory regulators, cautioning that
such post-facto intervention might dilute
regulatory autonomy and introduce
uncertaintyin financial administration.

The power discom has said Rule 23 of
the Electricity (Amendment) Rules, 2024,
goes beyond the scope of the Electricity
Act, 2003, and isunconstitutional.

The Rule mandates that the difference
between the approved cost of power
supply and the tariff realised from con-
sumers must not exceed 3 per cent, and
requires that any shortfall be liquidated
within a stipulated timeframe. It further
provides that outstanding gaps be
recovered along with an additional charge
computed at the base rate of the late pay-
mentsurcharge.

According to the discom, this frame-
workcould put financialstress on distribu-
tion companies. The petition says that
clearing accumulated revenue gaps
through surcharge mechanisms may
either necessitate steep tariff revisions or
compel substantial fiscal support from
state governments.

Although the plea does not directly
attack subsidy schemes, it arises against
thebackdrop of state policiesgrantingcon-
cessional or free electricity to certain con-
sumer categories, anissue that formed part
of the broader fiscal debate during the
hearing. The petition has been filed
through Advocate T Harish Kumar.

ALL IN A DAY

DMDAK joins DMK-led
alliance ahead of TN
Assembly elections

The Premalatha Vijayakanth-led DMDK's decision
to reject the ATADMK and join its political rival, the
DMK, has come as a setback to the NDA, which is
tryingto woo the party back into its fold. The
DMDK's move drew a strong reaction from the BJP,
which has been attempting to bring together
parties opposed to the DMKunder the NDA to dis-
lodge the ruling party in the upcoming Assembly
elections. The DMDK, however, viewed the move
as a major political shift thatwould enhance its
prospects in the elections. PTI

(AIDA) Thursday said that in the
Ethanol Supply Year 2024-25, etha-
nol made from maize accounted for
48to51percentofthetotal10.39bil-
lion litres of ethanol supplied as
against the contracted 11.63 billion
litres. All grains-basedethanol con-
tributed 69 percentoftotal supplies
while 31 per cent came from sugar-
cane-based sources.

48% ethanol in X491 crapproved
ESY 2024-25from for Tripura-Mizo
Maize,says AIDA  gas pipeline

The AllIndiaDistillers’ Association Mizoram Food, Civil Supplies

and Consumer Affairs Minister B
Lalchhanzova informed the state
assembly on Thursdaythatthe
Centre has allocated Rs 491 crore
for the implementation of the
Tripura-Mizoram natural gas
pipeline project. The entire 119.5-
km project isexpected to be com-
pleted by December2027,

BS REPORTER officials said. PTI

Odisha economy grew faster than national average: Eco Survey

Odisha’s economy at current prices is
estimated at ¥9.9 trillion in 2025-26, an
increase of 9.5 per cent overthe previous
financial year, which is higher than the
national average, accordingto the Econ-
omic Survey report tabled in the state
assembly on Thursday. All sectors have
shownrobust growth rates during the

current fiscal, the survey report of 2025-
26 said. “The real economic growth is
estimated at 7.9 percent in 2025-26,
which is higherthan the preceding
year's growth of 7.2 per cent. Thisisalso
higherthan the all-India average growth
rate of 7.4 per cent,” the report said.

It added thatthe state is poised for rapid

expansion in the years ahead as private
and public investment are increasing in
the state. Accordingto the report, the
state's per capitaincome has increased
by 9.2 per cent to reach ¥1,86,761in 2025-
26 (AE-Aggregate Expenditure ) while
per capitaincome at All India level has
gone up by 6.9 per cent. PTI
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From expressways to airports, Maha
outlines integrated infra push

SOHINI DAS
Mumbai, 19 February

At the Mumbai Global Economic Cooper-
ation (GEC) Summit 2026, Maharashtra’s
infrastructure agencies explained plans for
the state’s economic growth. The focus
shifted from individual projectstoan inte-
grated network of roads, airports and
industrial zonestoanchor thestate’s long-
term economic activity.

TheMaharashtra State Road Develop-
ment Corporation (MSRDC)is anchoring
development along the Samruddhi
Mahamarg through industrial and logis-
tics nodes at key interchanges, while
planning hundreds of square kilometres
near Mumbai, Vadhavan, and the new
Navi Mumbai international airport to
support freight, small businesses and
manufacturing.

The City and Industrial Development
Corporation (CIDCO) is scaling up Navi
Mumbai, focusing on expanded cargo and
multimodal connectivity, accelerated devel-
opmentoftheinnercityandEducation City,
and aviation-led commercial zones.

The Maharashtra Industrial Develop-
ment Corporation (MIDC)is advancing the
next phase of industrialisation through the
Mumbai-Pune industrial corridor, new

cluster-based industrial estates, and PPP-
driven manufacturing hubsintegrated with
improved road and port infrastructure.
The Mumbai Metropolitan Region
Development Authority (MMRDA) is work-
ing to connect the region with a 337-km
metronetwork, the Alibaug-Virar multimo-
dalcorridorandbullet train

authority for 15 of the nodes. It plans
developmentwork across more than 7,000
sq km, including large areas in MMR and
Vadhavan.

Vijay Singhal, managing director of City
andIndustrial Development Corporationof
Maharashtra (CIDCO), said the state
accounts for about 15 per

connectivity. All thatwhile THE STATE'S ROAD cent of India’s exports and
unlocking new growth DEVELOPMENT BODY industrial output, 31 per
areas under Mumbai 3.0 |S ANCHORING centofforeigndirectinvest-
and 40 — work that is DEVELOPMENT ALONG ment, and nearly 70 per
expectedto createjobsand THE SAMRUDDHI cent of the country’s data
investments. MAHAMARG THROUGH centre capacity. CIDCO’s

The Maharashtra State |NDUSTRIAL AND most visible project, the
Road Development Cor- LQGISTICS NODES AT Navi MumbaiInternational
poration (MSRDC)believes KEY INTERCHANGES Airport,underlinesthepace
highways are instruments ofexecution.

of economic growth. Anilkumar Gaikwad,
managing director of MSRDC, said the cor-
poration was set up in 1996 to build major
roads but its work has expanded signifi-
cantly. From early landmarks such as the
Mumbai-Pune Expressway and the
Bandra-Worli Sea Link, the focus has
shifted to statewide connectivity. Referring
tothe701-km Hindu Hridaysamrat Balasa-
heb Thackeray Maharashtra Samruddhi
Mahamarg, Gaikwad said: “There are 26
interchanges ... each covers about 8,000
hectares.” MSRDC will be the planning

“When we announced a year before
that it [the airport] will be completed in
eight months, nobody could believe it,”
Singhal said. The airport started oper-
ations in December 2025 and has already
attracted major cargo investments, includ-
ing a Rs 25,000 crore FedEx hub. It will
begin international operationssoon. Navi
Mumbai has two runways, four terminals
and annual capacity of 9o million passen-
gers, putting Maharashtra’scapitalamong
a clutch of global cities with two interna-
tional airports.

Chouhan calls for making tree plantation a mass movement

Agri Minister calls formaking tree planta-
tion a mass movement Union Agriculture
Minister Shivraj Singh Chouhan on
Thursday stressed the need to make tree
plantation a mass movement to address
climate change. He was speaking at an
event marking the completion of five
years ofhis pledge to plantatleast onesap-
ling daily.

Chouhan started theinitiative on Feb-
ruary 19, 2021, on Narmada Jayanti. He
had planted saplings of ‘Rudraksha’ and

‘Sal’at Amarkantak to markthe occasion.
All programmes organised by his two
ministries would start with sapling plan-
tation, he said. He also asked Indian Coun-
cil of Agricultural Research (ICAR)
officialsto dothe same.

“Climate change has become a major
concernworldwide. We need to takesteps
to tackle the adverse impact of climate
change,” the ministersaid.

The government is makingeffortsand
has taken many steps, he said, but added

that society as a whole and every citizen
also have responsibilities to protect
mother earth. “The environment will
remain protected if there are trees. The
most effective way to protect the environ-
ment is to increase the forest cover and
green areas,” the minister said.
Therefore, Chouhan said he took this
pledge five yearsago. “Now, thereisa need
tocreate a bigger platformfor tree planta-
tion that can involve all sections of
society,” he said. BS REPORTER
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Recommendations of the Committee of Independent Directors (IDC”) on the Open Offer to the Public Shareholders of Kesoram Industries
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and Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBI (SAST) Regulations, 2011")
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1) Date February 19, 2026
2) Mame of the Target Company | Kesoram Industries Limited
(“TC")

3) Details of the Open
Offer pertaining to Target
Company

2011.

The Open Offer is made by the Acquirer in terms of Regulations 3(1) and 4 of SEBI (SAST) Regulations,
2011 for acquisition of up to 8,07,72,600 fully paid-up equity shares having face value of ¥10 each
representing 26.00% of Voting Share Capital of the Target Company at a price of ¥5.48 per Equity Share
from the Eligible Equity Shareholders of the Target Company in terms of SEBI (SAST) Regulations,

4) Name of the Acquirer

Frontier Warehousing Limited (“Acquirer”)

5) Mame of the Manager to the
Offer

Mark Corporate Advisors Private Limited
(SEBI Reg. No.: INM0D00012128)
Address: 404/1, The Summit, Sant Janabai Road (Service Lane),
Off Western Express Highway, Vile Parle (East), Mumbai — 400057
Email ID: openoffer@markcorporateadvisors.com

6) Members of the Committee | (i)

of Independent Directors (ii)

Mr. Satish Narain Jajoo (DIN: 07524333) Chairman
Mrs. Mangala Radhakrishna Prabhu Member
(DIN: 06450659)

(i) | Mr. Jitendra Kumar Agarwal Member
(DIN: 06830635)

(iv) | Ms. Rashmi Bihani (DIN: 07062288) Member

PM puts MANAV at heart of Al vision

US Ambassador to India Sergio Gor, US Under Secretary of State
for Economic Affairs Jacob Helberg, and Indian officials will be
present.

The PM invited world leaders and tech leaders attending the
event at Bharat Mandapam to “design and develop in India;
deliver to theworld; deliver to humanity™

Modi said the Indian perspective is that Al will benefit the
world onlywhen it is shared. “When codes are open and shared,
millions of young minds can make them safer and better. There-
fore, let us resolve to develop Al as a global common good,” he
said. In his address, French President Macron, who earliervisited
Gurdwara Bangla Sahib, said France and India share a common
vision of developing “sovereign AI” to protect the planet and
foster prosperity for all. “At atime when tensionsare rising, there
is an increased sense of urgency to direct all our digital tools
towards this inclusive approach — to be strong here in India and
alsoonthe African continent,” Macron said.

Macron said France would use its G7 presidency to advance
this vision and confirmed that Modi has been invited to attend
the G7Summit. He said France is moving to ban social networks
for children under 15 and called it “great news” that India would
join such an approach to protect children and teenagers. He
began his speech by praising India’s digital journey and con-
cludedwitha “JaiHo"

UN Secretary-Generalsaid the future of Al “cannotbe decided
by a handful of countries — or left to the whims of a few billion-
aires”, calling for global cooperation through the UN. Guterres
warned that without investment, many countries would be
“logged out of the Al age”, and called for a Global Fund on Al to
build basic capacity in developing countries. “Our target is $3 bil-
lion,” he said. As Al's energy and water demandsrise, he stressed
that datacentres and supply chains must shift toclean power and
must not pass costs on tovulnerable communities.

Laterinthe day, addressingthe leaders’ plenary, Modi stressed
the need tobuild a human-centric and sensitive global ATeco-
system. Countries should work together on a road map to ensure
Al deliversthe right outcomes, he said. Ethical use of Alis essen-
tial, and he proposed three core principles: respect for data sov-
ereignty through a global data framework for Al training; clear
and transparent safety rules for Al platforms; and theembedding
of clearhuman values and guidance. “Tech is powerful, butdirec-
tion must always be determined by humans,” hesaid.

Modi said the summit would help shape a human-centric
global ecosystemand highlighted India’s role asa hub for afford-
able and scalable AL citing its large pool of skilled youth and
expansive tech-enabled ecosystem. “India not only creates new
technologies but alsoadoptsthematanunprecedented pace,” he
said. Al is atransformative force, Modi said. “If directionless, it
leads to disruption; if guided rightly, itbecomes a solution.” The
real question, headded, is not what Al could doin the future, but
what choices are made today. Drawing a parallel with nuclear
power, he said, “We have seen its destructive force, and we have
seen its positive contributions.”

“We must give Al the open sky butkeepthe command in our

own hands. Like GPS — it suggests the route, butthefinal decision
isours. The pathwe choose for Altoday will determine the future
we create tomorrow,” hesaid.

On concernsover joblosses, Modi said it isdifficult to predict
what kinds of roles will emerge in the Al era. “We are entering a
phase where humans and intelligent systems co-create, co-work,
and co-evolve,” he said.

He alsoflaggedthe threat posed by deepfakes and fabricated
content destabilising open societies. Al-generated content, he
said, mustcarry authenticity labels, muchlike nutrition labelson
food packaging. “We mustbe even morevigilantabout children’s
safety. Just asa school syllabus is carefully curated, the Al space
too must be child-safe and family-guided,” he said.

Recalling Lord Buddha’s teaching that “right action comes
from rightunderstanding”, Modiunderlined the need fortimely,
well-intentioned, and correct decisions to ensure Al's positive
impact. He said Alcompanies must focus not only on profit but
also on purpose, backed by strong ethical commitments.

Altraining, hesaid, must respect datasovereignty and be built
on atrusted global data framework. Citing the principle of “gar-
bage in, garbage out”, Modi warned thatinsecure, unbalanced, or
unreliable datawould lead tountrustworthy outcomes. He called
fora “glass box” approach instead of a “black box”, where safety
rulesarevisible and verifiable, ensuring accountability and ethi-
calbusiness practices. He again cited the “paper clip problem”to
illustrate how a system given a single objective could exhaust
global resources if not guided by human values.

Onthesidelines of the summit, Modi met Swiss President Par-
melin. The two leaders underscored the momentum generated
by the recently concluded India-European Free Trade Associ-
ation (EFTA) Trade and Economic Partnership Agreement, with
Switzerland akey member ofthe EFTA. Switzerland will host the
next Al Summit, tobe followed by the United Arab Emirates.

Modi also met Greek Prime Minister Kyriakos Mitsotakis and
Dutch Prime Minister Dick Schoof. “The Netherlands has made
strides in the digital and Al space, and our nations will work
togetherin these areas. We deliberated onstrengtheninglinkages
in semiconductors, mega water projects, green hydrogen, talent
mobility, counterterrorism, and more,” Modi said on social
media. He also met Sheikh Khaled bin Mohamed bin Zayed Al
Nahyan, Crown Prince of Abu Dhabi.

The PM noted that his address at the summit featured real-
time sign-language translation using AL “It reflects our commit-
ment to accessibility and inclusion. We will continue to ensure
that tech and public discourse are accessible to personswith dis-
abilities,” hesaid. Intheevening, the PM chaired a CEO Round-
table at the Al Impact Summit.

The PMsaidit brought togethervariousstakeholders fromthe
world of AI, technology and innovation. "The discussions were
insightful and forward-looking, focused on scaling Al respon-
sibly, strengthening global collaboration and unlocking oppor-
tunities for growth. It was heartening toseeashared commitment
to harnessing AI for human progress and sustainable develop-
ment," Modi posted on social media.

7) IDC Member’'s relationship
with the TC (Director, equity
shares owned, any other
contract/relationship), if any

All the Members of the IDC are Independent Directors on the Board of the Target Company.

Mr. Satish Narain Jajoo holds 208 equity shares of Target Company. Barring this, none of members of
the Committee of Independent Directors hold any equity shares in the Target Company.

None of the members of the IDC have entered into any contract or have other relationship with the Target
Company, except as mentioned above

8) Trading in the equity shares/
other securities of the TC by
IDC Members (a)

MNone of the members of the IDC have traded in any of the Equity Shares/ securities of the Target
Company during the:

12 months period preceding the date of the PA; and
(b) period from the date of the PA and till the date of this recommendation.

9) IDC Member's relationship
with the Acquirer (Director, (a)
equity shares owned, any
other contractirelationship),
if any (c)

Mone of the members of IDC:

are Directors on the Board of the Acquirer;
(b) hold any equity shares or other securities of the Acquirer; and
have any contracts/ relationship with the Acquirer.

highlighted

10) | Trading in the Equity Shares/ | None of the members of the IDC have traded in any of the Equity Shares/ securities of the Acquirer

other securities of the | during the:
Acquirer by IDC Members (a) 12 months period preceding the date of the PA; and
(b) period from the date of the PA and till the date of this recommendation.

11) | Recommendation on the | Based on a review of the relevant information (as set out in the summary of reasons for recommendation
Open offer, as to whether the | below), the IDC is of the opinion that the Offer Price of ¥5.48 per Equity Share is in accordance with the
offer is fair and reasonable | applicable regulations being SEBI (SAST) Regulations 2011 and accordingly, is fair and reasonable.

12) | Summary of reasons for | The IDC has perused the DPS, DLOF and LOF issued by the Manager to the Offer on behalf of the
recommendation Acquirer in connection with the Open Offer.

The recommendation of the IDC set out in the paragraph above is based on the following:

(a) The Offer Price is in accordance with Regulation 8(2) of the SEBI (SAST) Regulations, 2011;

(b)  The Offer Price of ¥5.48 per equity share is more than the negotiated price for acquisition of Equity
Shares by the Acquirer i.e. ¥4.00 per Equity Share; and

{c) The Offer Price is equal to the volume-weighted average market price of the Equity Shares during
the period of 60 trading days immediately preceding the date of the PA, as traded on the National
Stock Exchange of India Limited (the stock exchanges with maximum volume of trading during
such period), i.e. ¥5.48 per Equity Share.

This is an Open Offer for acquisition of publicly held Equity Shares.

The public shareholders have an option to tender the Equity Shares held by them or remain public

shareholders in the Target Company. The public shareholders of the Target Company are advised to

independently evaluate the Open Offer and the market performance of the Target Company's scrip and

take an informed decision about tendering the Equity Shares held by them in the Open Offer.

The statement of recommendation will be available on the website of the Target Company at

www.kesocorp.com

13) | Disclosure of Voting Pattern | The recommendations were unanimously approved by the members of the IDC present at the meeting
of IDC held on February 19, 2026.

14) | Details of Independent | None
Advisors, if any

15) | Any other matter(s) to be | The current market price is higher than that of the offer price.

Date : February 19, 2026
Place : Kolkata

To the best of our knowledge and belief, after making proper enguiry, the information contained in or accompanying this statement is, in all
material respect, 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, 2011,

For and on behalf of

The Committee of Independent Directors of
Kesoram Industries Limited

Sd/l-

Satish Narain Jajoo
Chairman-IDC
(DIN: 07524333)
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KESORAM INDUSTRIES LIMITED

(CIN: L17119WB1919PLC003429)
Regd. Office: Birla Buildi L 0

l._ - Contact No.: +91 33 2243 54!
w T:lﬂ' %FET?-T % ) SﬁTSTlel'El'lﬁ' Recommendations of the Committee of Independent Directors (“IDC") on the Open Offer to the Public Shareholders of Kesoram Industries
. ) W EILE a@ill | Limited ("Kesoram”/“Target Company”) under Regulation 26(7) of Securities and Exchange Board of India (Substantial Acquisition of Shares
qﬁrﬁ EccH %}:qaqﬁr{aﬂé %FfFI'Q Wa? qﬂﬁa’—gr, ‘a‘qﬁqmqﬁ[w ‘iﬂ'é |§'£|ﬁ and Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBI (SAST) Regulations, 20117)
gfeeehivT kil i@"a\;“ feram| S HH T ST et 3R ‘i”imil Sl ‘fﬁé| 1) |Date February 19, 2026
Gfl? SRICIX ||QF@W W?‘ﬁ@ﬁ@ 'ﬂ%"&%’ S El_l I@@ﬂﬂlﬁ%ﬁﬁww 2) Name of the Target Company | Kesoram Industries Limited
I TSTE T F SUAN Ud A G- FHEE § AN & qF FaE e (TC)
g efeeanIoT T 19T T URehed 3R Higer 3R Uferehyr T fra #1310 3) g;tails rt:T _ th? TOper: ;’g$1(:)fpen Offer |ls madfe by :heSA;?L;’i;eer {i).;.) h;,-r:‘lns of_gegulatio_rt‘ls 3:11 ) andh4 of SEfBI (SA|ST) ngﬂjations;
:|'|T'|_°|' TeaeaR > 5 E'(ST% er pertaining to Targel or acquisition of up to 8,07,72, ully paid-up equity shares having face value of eac

Tlg% l qﬁﬁm ‘ﬁ‘qan’é%ﬁfaq @ﬁﬁmww %l -a Company representing 26.00% of Vioting Share Capital of the Target Company at a price of ¥5.48 per Equity Share
(W@Q_"ﬁ') m ?Wﬂﬁaﬂ Qﬂﬁ@ﬁ%m Wgﬁ'ﬂ from the Eligible Equity Shareholders of the Target Company in terms of SEBI (SAST) Regulations,
o ‘ww’ & et ‘HRa qf‘aw FIwE 2011,
T’ (W@WW), yaEEE 9 Fel F 9RT T Fdael 4) | Name of the Acquirer Frontier Warehousing Limited (“Acquirer’)

R B sTpEeae T T ST T O ST ] Foretl e Tl s € s 54 19qqd 1 & 5) | Name of the Manager to the | Mark Corporate Advisors Privae Limited
(Samece Ha@d), ‘TA W AaeE  H SRR & Wd iR WIS w1 ST e | S e o F A bl (SEBI Reg. No.: INM000012128) _ _

e HaRfE (?l@'a#sram), T T o5 AT ST ST | T e e 1 e Hew € elf g del Address: 404/1, The Summit, Sant Janabai Road (Service Lane),
AT T T Tifia’ (YW sfgd q-Uotiiceh qamel % oftg |t UeE # f ate o @ R, a9 Off Westem Express Highway, Vle Parte (East), Mumbal - 400057

ﬂ":ﬂeﬁﬂ' i W ‘aﬁﬁ F ﬁ ﬁ LY a ﬂ [@ - Email ID: opencffer@markcorporateadvisors.com
Gfl?; o S )GﬁT _Oﬁ % s ﬂg . éf ‘:_EFT ﬂElﬂ' %l — 4 o . 6) Members of the Committee | (i) | Mr. Satish Narain Jajoo (DIN: 07524333) Chairman
- (é‘l—:l’ e L )%l N El St %‘TWH ﬁE&TIg N i of Independent Directors (ii) | Mrs. Mangala Radhakrishna Prabhu Member

HIG et foh R 1 W g T \ \ HiEsT AT T i STEAEFT HT| S T (DIN: 06450659)
2190 A wIE-HeAerd g H  fReesrets % gyt St untferT el e o g TR, Welfien 3R Farer (iif) | Mr. Jitendra Kumar Agarwal Member
T < 10T F feu U FE  FITRSU A 2027 HiSHar Hus® & g %k Sre-ofe fequnE uw (DIN: 06830635)
e BT RIS T e, SHUSAR HGerl  HiHe o STl §Eh0T & HolaH1 Tl |1, Ueh e W 31| G0 = | (iv) | Ms. Rashmi Bihani (DIN: 07062288) Member
SIEAED %FIT%, ﬁ'l%h_-[ E21k2) ﬁ IGRIL) em:ﬁ qﬂ'ﬁqﬁ]’ﬁ'mﬁﬁ mgﬁ'ﬂﬁrﬁm mwﬁ]ﬁm, ‘Eﬁﬂ'qqgﬂ‘ 3:?]1 3:|ﬁ 7) IDC Member's relationship | All the Members of the IDC are Independent Directors on the Board of the Target Company.
= W a2 3= F= Eﬁ'ﬂT&ﬂ' F FOME-TFISUAET R EdE 3 IR gl of, 5 T2 i fSaed & ‘:r']t:retze I\Sngre‘::; egllr‘]'g Mr. gatish _Narairfw Jajoo holds 208 equity shares of Target Company. Barring ct:his‘ none of members of
WWW%%EQW&FQWW @ﬁ' W A5 qa“g § m %l'@ﬁ # Eﬁzﬁ E@'ﬁ WWWW@ 3ir contractrelationship), if any the or:mnttee of Independent Directors hold ény equity shares in the Target Iorrl'npan:_ "
a‘;—tﬁa; WWWW mqﬁaﬁ Fa, “&‘l‘l‘of mw%wmi Q’E a; :ﬁa; @?’ﬁ T a;rga. off| -‘Q'F'Fﬁ gz;ep:nTee:;ZrStb:;sn?;::;LE;S :z;s:ntered into any contract or have other relationship with the Target
a; . a;[ ﬁ. ? ) ¢ ‘%Wﬁ ElﬁTg :|f755 fEFEﬁ ? ?%?T:Iﬁ Qiaﬁg'lﬁ' N EGTIgﬁ aﬁTIE lT:lﬂ'H I hTE a;mqmam 8) Trading in the equity shares/ | None of the members of the IDC have traded in any of the Equity Shares/ securities of the Target

TRl IIEQRI Eﬁf!@l G‘i 3 a@ill , AR Ellll':m %1@5 I Sﬁ'lqlﬁl aﬁﬁ HHH qli|§|§i|| a@aﬁf other securities of the TC by | Company during the:
AR 37 Wi fHeTsht UaTE & U us &1 wRa UeTE | ufaew, Soff aFar iR srsrenml’ IDC Members (a) 12 months period preceding the date of the PA; and
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if any (c) have any contracts/ relationship with the Acquirer.

10) | Trading in the Equity Shares/ | None of the members of the IDC have traded in any of the Equity Shares/ securities of the Acquirer
other securites of the | during the:
Acquirer by IDC Members | oy 42 months period preceding the date of the PA; and

Mwsﬁfmﬁw (b) period from the date of the PA and till the date of this recommendation.

ﬁr@"ﬁT SﬁT Wﬁﬁ' IR 11) | Recommendation on the | Based on a review of the relevant information (as set out in the summary of reasons for recommendation
‘ﬁ' % “ Open offer, as to whether the | below), the |IDC is of the opinion that the Offer Price of ¥5.48 per Equity Share is in accordance with the
Elﬂfl T HETH 9 ”EL |‘ offer is fair and reasonable | applicable regulations being SEBI (SAST) Regulations 2011 and accordingly, is fair and reasonable.
3i|q‘-‘|q3“g %"Q‘_’FW RIETA 12) | Summary of reasons for| The IDC has perused the DPS, DLOF and LOF issued by the Manager to the Offer on behalf of the
o e o, ' iR e recommendation Acquirer in connection with the Open Offer.
ﬁmq—q Qﬁ@qﬁm@ﬁﬁ; The recommendation of the IDC set out in the paragraph above is based on the following:
mwgﬁ"qﬁmﬁ S Icd (a) The Offer Price is in accordance with Regulation 8(2) of the SEBI (SAST) Regulations, 2011;
CIGIECHIE I ICERE Gl (b) ;:e Oﬁir Ii:ci of25.48 per? iq[;i)tg.r shaEre i_? msot:e than tcl:e negotiated price for acquisition of Equity
BIf = # (c) Thar;:r YF’ _9 'querll.te. h - IPEF qm‘ yht dare} - ket price of the Equity Shares duri
h?ﬂ'ﬂ" WE}F{% = I= c e Offer Price is equal to the volume-weighted average market price of the Equity Shares during
%’ St the period of 60 trading days immediately preceding the date of the PA, as traded on the National
pel g day yp g9
mmﬁ'ﬁcﬁ iR Stock Exchange of India Limited (the stock exchanges with maximum volume of trading during
N oo foFegi A 9 such period), i.e. ¥5.48 per Equity Share.
TE aF qg%ra‘@?r%‘ AR Eh This is an Open Offer for acquisition of publicly held Equity Shares.
U F Y WW@ The public shareholders have an option to tender the Equity Shares held by them or remain public
AT ﬂﬂﬁ'ﬁﬂ'&ﬂ'ﬁ?ﬁ%l shareholders in the Target Company. The public shareholders of the Target Company are advised to
4 o independently evaluate the Open Offer and the market performance of the Target Company’s scrip and
Wéﬂ?ﬂ W%@W take an informed decision about tendering the Equity Shares held by them in the Open Offer.
A fersa=T ST foraT, The statement of recommendation will be available on the website of the Target Company at
foverst swer T o6 s e W kesocorp.com

Wq‘@ﬁmﬁ-aﬁqﬂ- q:ﬁ' 13) | Disclosure of Voting Pattern | The recommendations were unanimously approved by the members of the IDC present at the meeting

aﬁré F TFiE iif: of IDC held on February 19, 2026.
i - E,ﬁ' 14) |Details of Independent | None

55\& W‘:F aaa\la Advisors, if any

BILERIEIRRIER] Elitlil, 15) | Any other matter(s) to be | The current market price is higher than that of the offer price.

R I% WfcrsiadT 1 At highlighted

Uk 0T ?,mﬁpﬁ's‘ﬁqﬁ'q-i' To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement is, in all
&ﬁ‘aﬁﬁww mw material respect, true and correct and not misleading, whether by omission of any information or otherwise, and includes all the information
Eb_{lﬁ'% IE a_ S required to be disclosed by the Target Company under the SEBI (SAST) Regulations, 2011.

. e .’a; . E _ag For and on behalf of
ssi_" 2 El ! IE'F- = The Committee of Independent Directors of
1051 otz e e | o s e | Kesoram Industries Limited
T € T o T T Sd-
FARE FIT YT &, STk
mmsﬁwaﬁ Date : February 19, 2026 Satisgltl: ::g: ng

- . : u . i "

HISH %R(F‘qﬁ 3ﬁ°" STl %,') Place : Kolkata (DIN: 07524333)

v | sirai

(b) period from the date of the PA and till the date of this recommendation.

9) IDC Member's relationship | None of the members of IDC:
with the Acquirer (Director, (a)
equity shares owned, any
other contract/relationship), (b)

are Directors on the Board of the Acquirer;
hold any equity shares or other securities of the Acquirer; and
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...continued from previous page.

of the entitlement, only the accepted quantity of Equity Shares will be debited from the demat account of the \ Equity Shares should not be submitted or tendered to the Manager, the Acquirer, the PACs and/ or the Issued by the Manager
Public Shareholder concerned. The lien marked against unaccepted Equity Shares shall be released. If the Target Company. . Kotak Mahindra Capital Company Limited
Open Offer is implemented through the stock exchange mechanism, the detailed procedure for tendering  OTHER INFORMATION kotak 27BKC, 1% Floor, Plot No. C-27, ‘G’ Block, Bandra Kurla Complex,

. _ . ange Investrment Banking B. East). M ji- 4 1
Equity Shares through such mechanism will be specified in the LOF. The Acquirer, the PACs and their respective directors, in their capaciy as directors, accept full responsibilty for B et R

General procedures for tendering the Equity Shares in case of non-receipt of Letter of Offer: the information contained in the PA and this DPS (other than such information specified in paragraph 2 below), Tel. No.: +01 22 4336 0758
Al Public Shareholders, whether holding Equity Shares in physical form or dematerialised form, registered or and undertake that they are aware of and will comply with their obligations under the SEBI (SAST) Regulations Fax No.: +91 22 6713 2447

; L L . ) ) L ) in respect of this Offer, Email: kwil.openoffer@kotak.com
unregistered, are eligible to participate in this Offer at any time during the Tendering Period, i.e., the period from SEBI Registration Number: INM000008704

the Offer Opening Date till the Offer Closing Date. . All the information pertaining to the Target Company contained in the PA or this DPS or any other Validity Period: Permanent Registration
advertisements/ publications made in connection with the Open Offer has been compiled from information Registrar to the Offer
published or publicly available sources or provided by the Target Company. The information pertaining to the KFin Technologies Limited
Sellers contained in the PA or this DPS or any other advertisements/ publications made in connection with the A KFINTECH Selenium. Tower B. Plot No-31 and 32. Financial District

Open Offer has not been independently verified and has been obtained from the Sellers. The Acquirers, the S m— Nanakrarr?guda. Séﬁlingampally. Hyderabad, Rangaredd“_.r -500 032,
PACs or the Manager do not accept any responsibility with respect to any information provided in the PA or this Telangana, India

DPS pertaining to the Target Company or the Sellers. Contact Person: Mr. M. Murali Krishna

As per the provisions of Regulation 40(1) of the SEBI (LODR) Regulations and SEBIs press release dated | 3 The Acquirer and the PACs accept full responsibility of their obligations under the Open Offer and shall be ;2'," :g':. :953114306g;$82125262:i 18003094001

December 3, 2018, bearing reference no. PR 49/2018, requests for transfer of securities shall not be jointly and severally responsible for fulfilment of obligations under the SEBI (SAST) Regulations in respect of "

processed unless the securifies are held in dematerialised form with a depository with effect from April 1, this Open Offer. E,";E:}tﬁfm?&i”tgﬂﬁfg;ﬁ"m'°°m

2319' I{-!Ioweve(;, in zccordlanoe with th; Ma;terhCirc;Iar, shar:elr;tt})\:ers h0|dir:1g secLrities Infpaysét:ial':orsr:g;e . In this DPS, all references to "EUR" and “Euro” are references to the lawful currency of the participating :;E;?Er (:_irieva_nceNE-m:iI:Ingg{r)%éios%gfjmecncom

allowe It0 tender s iares In an open offer. Suc lenl ering shall be as pert & provisions o the _(_ ) member states of the European Union, and all references to “INR" are references to Indian Rupees. Any Vali diweg:_tiga;_'%l ; n:":; eﬁ{ Reaistration

Regulatlon_s. Aoqordlngly. P.uhhc. Shareholders holding Equity .S.hares in physical form as well are eligible t.u discrepancy in any amounts as a result of multiplication or totalling is due o rounding off. CIN: L72400MH2017PLCA44 0?%

tender their Equity Shares in this Open Offer as per the provisions of the SEBI (SAST) Regulations. Public Urless otherwise stated. the informati t outin this DPS reflects the bosili f the dats of this DPS .

Shareholders who wish to offer their physical Equity Shares in the Offer are requested to send their original n esscl> em—|se stated, . en onl'na fon setoutin this . reflects the pos Ion aso e_ 4 ef) U For and on behalf of the Acquirer and PACs:

documenlts as wil be mentioned in the LOF to the Registrar to the Offer so as to reach them on or before 5:00 ;6. The PAis available and this DPS is expected to be available on SEBI's website (www.sebi.gov.in). The Magnum Ice Cream Company HoldCo | Magnum ICC Finance B.V. The Magnum Ice Cream
p.m. (Indian Standard Time) on the Offer Closing Date. The process for tendering the Offer Shares by the . Pursuant to Regulation 12 of the SEBI (SAST) Regulations, the Acquirer and the PACs have appointed Kotak 1 Netherlands B.V. (Acquirer) (PAC 1) Company N.V. (PAC 2)
Public Shareholders holding physical Equity Shares will be separately enumerated in the LOF. Mahindra Capital Company Limited as the Manager to the Open Offer, as per the details below. Sd- Sdf- sdi-

The LOF specifying the detailed terms and conditions of this Open Offer will be dispatched to all the Public
Shareholders whose names appear in the register of members of the Target Company as at the close of
business hours on the Identified Date. Accidental omission to dispatch the LOF to any Public Shareholder to
whom the Offer is made or non-receipt or delayed receipt of the LOF by such Public Shareholder, shall not
invalidate this Offer.

The detailed procedure for tendering the Equity Shares in the Offer will be available in the LOF, which . The Acqguirer and PACs have appointed KFin Technologies Limited as the Registrar to the Offer, as per the ]
. , ; X K : Place: Amsterdam, Netherlands
shall be available on SEBI's website (www.sebi.gov.in). details below. Date: February 19, 2026
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A . T T WWW AR A - Yok 303, T T Recommendations of the Committee of Independent Directors (“IDC") on the Open Offer to the Public Shareholders of Kesoram Industries
ﬁ'?" S & — Yl 00 HRH FAEIE Limited ("Kesoram”/“Target Company”) under Regulation 26(7) of Securities and Exchange Board of India (Substantial Acquisition of Shares
(mm_‘:’; - HERE AT T and Takeovers) Regulations, 2011 and subsequent amendments thereto ("SEBI (SAST) Regulations, 2011")
v | v ;== T BEIE 303 mae, U f, g | twh.ee ey ge oo %55 HETHT AT £3%0%8u %0 [
I A, W T AR | e, W A A, st e AT ST, CEIRIRLLTE 1) | Date February 19, 2026
(‘Wﬁl o =, MT‘" T - ooty W““‘W"ﬂ 2) Name of the Target Company | Kesoram Industries Limited
Y. T HiE "o, iz 310 ufEn- % 30,00 W FE TR (TC")
ot 2fEm e Hi, (HeRaE ATk T ATar) HEFmEE A A

J 3) Details of the Open | The Open Offer is made by the Acguirer in terms of Regulations 3(1) and 4 of SEBI (SAST) Regulations,
L Offer pertaining to Target | 2011 for acquisition of up to 8,07,72,600 fully paid-up equity shares having face value of T10 each

=i, Tt Hig i

- - — - — - Company representing 26.00% of Vioting Share Capital of the Target Company at a price of ¥5.48 per Equity Share
& | v : =fem e ez AT ¥, TS, T - WEI H S | e 1. o.%e £e.3% T AHTE | 900 0REIRY / from the Eligible Equity Shareholders of the Target Company in terms of SEBI (SAST) Regulations,
T 5. S TR B W@, AT wATE Lo %%, WA H Wy AT ST, AL ELRREL 2011.
e = wt. TfEt vt | 7w, o, we - weg3on, TrgE ATE - - - — - —
e ek - 3R o 4) MName of the Acquirer Frontier Warehousing Limited ("Acquirer”)
(eraE ATk = Ama) TR AU 3 5) Name of the Manager to the | Mark Corporate Advisors Private Limited
'3 | FIFET : HTEATE wiTEw Tefe . B o3, & A1 A, U, s o R¥.00 (7,0 0.3, ELACRA HIETHT AT R80T EEY [ Offer (SEBI Reg. No.: INM000012128)
I H. T SR HETTEE, AT AR W ST AW, A T ST, CEIRIRULTE Address: 404/1, The Summit, Sant Janabai Road (Service Lane),
e T 1S, == {W)‘\T'E ooy, . . T T Off Western Express Highway, Vile Parle (East), Mumbai — 400057
. HHE T Ho e 3 41, e e e 5 A FA AT . i
. e e ZE S, e e T Email ID: openoffer@markcorporateadvisors.com
TEEE TR TEE A 3¢0.00 HL BT 6) Members of the Committee | (i) | Mr. Satish Narain Jajoo (DIN: 07524333) : Chairman
. e (e Ak ATan) of Independent Directors (i) | Mrs. Mangala Radhakrishna Prabhu : Member
2—Tommar=at @@ anfon vt w@reEt (DIN: DB450659)
-Torerm “Sd e Sd ae, S R = e anfn S e are 98 e weamE Hvar Tw anfn i s . (iii) | Mr. Jitendra Kumar Agarwal . Member
Teaema Tt GaNUa https:/BAANKNET.com R “HTAATEA 5—Toema /aret’ 1 wtvars 98, (3-faema aima: 20.03.30%8) (DIN: 06830635)
(warsht v fafrer=n saiz franmz AL 88, 0o T BT, 4, 00 ITFAM) —a Ty R o Bihar (DN 070622 _—
- fererma wieft 9w, w@m, mewﬁmﬁm hittps:/iwww. bankofindia.co.in 7 ITeT= TR, (iv} | Ms. Rashmi Bihani (DIN: 07062288) : ember
retET hiips:/BAANKNET. com T %2 %F wEawm, A9 FergmEEt | miesE ae | uegseae fefesme Feftart g et @i aﬁﬁ'rﬁaﬁnqﬁmaaﬁﬂ - 7) IDC Member's relationship | All the Members of the IDC are Independent Directors on the Board of the Target Company.
TN §: ACAEH  EEAGRTE FET  ATCERIA T SET T4 S0 S5 AEE AT - T hitps://BAANKNE T.com A7 T SR 38, (Fiaviaa zu with the TC (Director, equity | 1. satish Narain Jajoo holds 208 equity shares of Target Company. Barring this, none of members of
zorTt fen foeiia fiEi (widEn 1) T wte g9 W e 26 i A S Hi I AT ) ZE:;‘ZSGU?:;‘?HS;':}V _fl;t:er the Committee of Independent Directors hold any equity shares in the Target Company.
. 20 3 v AETEAET AT & AT TS FOH . & ST v  —ferema @ AL A IEe. (2 e 2 U | p) 1 y . . .
boase1 ] )*qlﬂﬂ\ FEGIEMIEIEIHBE] < A HH] SEarea HE ., T AT SRS 92Tl 3 HAT IS ERIGT 040 501 (3 EAREARIE] ﬁw T None of the members of the IDC have entered into any contract or have other relatlonshlp with the Target
. . e . - . . . W . ) e e . C 8 t tioned above.
« T 3: TATSAT A UHE! ATCIEAT] S T BRI : - eTerE MEwaiiel S Sl Sere aE TR T ZEEH A HE AT | SR R S — - OMpany, Sxcept 85 mentonsec ayove - - —
« TN % F 3 E-ferenaTe ArwEt g At SreterE O e A, Fieien AiEt S0 Siet grieHTmE SetEn https /BAANKNET .com FT 92 35 AT, 8) Trading in t_hf: equity shares/ | None of the members of the IDC have traded in any of the Equity Shares/ securities of the Target
. RETEATET AUV H TR FeE Ay other securities of the TC by | Company during the:
— - p— e IDC Members (a) 12 months period preceding the date of the PA; and
FTRTE A ot ST £3%23303 70 support.ebkray@psballiance.com (b) period from the date of the PA and till the date of this recommendation.
support.ebkray@procure247.com 9) |IDC Member's relationship | None of the members of IDC:
8. TT@w ACEEEE 49 I-00 UM SmU wWEvaw o7, Wivw ;iEdt o wwsiEEl wmwa dwaE EeUStR w. 33130330 Fowens 0@ aEE with the Acquirer (Director, (a) are Directors on the Board of the Acquirer;
support. BAMNKNE T@psballiance.com 11T support.ebkray@procure247.com a7 T T14T. equity shares own§d, ?n)f (b) hold any equity shares or other sscurities of the Acquirer: and
3. wifaEs Aftmraren afEdaR A ST, ST S AT S AT, 7, s AR A St T FArgE], e aeeat et o, g other contract/relationship), Y equity quirer;
FE AT ATAEET T FI0T 5 | 20 A T ] A = Fet. STt aiea s waE! SeEgal S arat e 2 ATe A o gt if any (c) have any contracts/ relationship with the Acquirer.
T ATE. Hwen mA wE A FEi, faemw anfn afaedte wd Ateree wem T fEwel WTa o, wiasa Afawl/anm 9T weTE e g 10) | Trading in the Equity Shares/ | None of the members of the IDC have traded in any of the Equity Shares/ securities of the Acquirer
STETATS B | SRS T IR W, SAaE TR ATe . st Sawiedn s Ean A Aol et HearTo S A TEETE FI0TATE ST TR e A other securities of the | during the:
T X . X X o B X Acquirer by IDC Members | 5) 12 months period preceding the date of the PA; and
* (gm}ﬁn;%ﬁﬂvré;w ST htps:/ BAANKNET.com tiéert FERTT SMor oG FeigeT, 34 el ST /el /%% 7 m R (b) period from the date of the PA and till the date of this recommendation.
¥, e e aﬂ?ﬁ %, St AT (ATt TR AR S [ STl ey | TETE 2. S A e e e 3. A s s v, A 11) | Recommendation on the | Based on a review of the relevant information (as set out in the summary of reasons for recommendation

Open offer, as to whether the | below), the IDC is of the opinion that the Offer Price of ¥5.48 per Equity Share is in accordance with the

A9 I-HT AAE [ TIE FAE 3.
! offer is fair and reasonable applicable regulations being SEBI (SAST) Regulations 2011 and accordingly, is fair and reasonable.

§. HWEY SETET https/BAANKNE T.com Tewms 3ieE qie vh-Toem i meam. 12) | Summary of reasons for | The IDC has perused the DPS, DLOF and LOF issued by the Manager to the Offer on behalf of the
9.  HeETHm AEETEE i T AT SRR Al JE e e, recommendation Acquirer in connection with the Open Offer.
¢.  AeftEr fagre wE st T e AT aHe HAeAn AR AH W AEA AT G AT Ao dwEw. The recommendation of the IDC set out in the paragraph above is based on the following:
].  HIE wAFETE Aicl e Tt e a1 STHer 21 Sie e T GE e ., o 000 /- (FOH 5E FAR) €. 40,0 o TG SqAE Tl T et 7 3., o . . . .
coo /- (¥ THHH EAN A ) 7. b, 0 0 FTE-1 0 0,0 0 TN T T FHAETET /7. bo,000 /- (T4 THATH FAE #94) 7. % 00 0 0 TG TR &1 ATH TG fHAdmE (a)  The Offer Price is in accordance with Regulation 8(2) of the SEBI (SAST) Regulations, 2011;
%o, TErEHt ST SN S TEe ($eAsh) W e Hiemear Saeh s i st e St §—frens s s gt s v e w. (b) The Offer Price of ¥5.48 per equity share is more than the negotiated price for acquisition of Equity
B%. T SAAAT THAA A AT AT ATE . A Ao wiE) Feean mwiea 34 % e (wivEs afaweam Gt e wmrera e et awdy Shares by the Acquirer i.e. ¥4.00 per Equity Share; and
ST gEAT et A et A A A s gb = Rt e wrEt et St s e e ) aEt e, et S et s (c) The Offer Price is equal to the volume-weighted average market price of the Equity Shares during
ATE. JETEH AIEATEAR FCATE EET TES TH FIE FET FeU ST T e GO0 TH 7Y e A A1 gere= et e e arie S w6 e the period of 60 trading days immediately preceding the date of the PA, as traded on the National
A = AIETAT=t | THE FArE SET | TR TR AL Stock Exchange of India Limited (the stock exchanges with maximum volume of trading during
2%, HUEA TH =Aeiten §-TererEa aRE T hitps J/BAANKNET com TEeHEER $—ToermT= s7iTeEd Qe 4% wward. $-orem=mea TR g sz 2T such period), i.e. ¥5.48 per Equity Share.
T, S o, e aits fare [/ frere serest stfre st G s S e e, o A aiiEe st ey - e This is an Open Offer for acquisition of publicly held Equity Shares.

TR FIE e HEdT St T A S S Ay e e WAt St At Het aw.

. . L Th blic shareholders h tion to tender the Equity Sh held by th i bli
23, T i e N It ok s ) e s 2t a1 et Hfire e st sErsardier e . e public shareholders have an option to tender the Equity Shares held by them or remain public

shareholders in the Target Company. The public shareholders of the Target Company are advised to

ve. GARRE 7 ., ,W 1, Aeofl 3w, WWEW ﬁﬁ\m aﬂ%ﬁﬁ - g, S ST, . .. . . . independently evaluate the Open Offer and the market performance of the Target Company's scrip and
. T “ﬁ;“’; 8/ wat= e w1 w9 mﬁ; orerel e o e *“'"‘j';?"" Tﬁ*'*j*"“"' Fofe <~ feremar 42 e vt 31 take an informed decision about tendering the Equity Shares held by them in the Open Offer.
%5, T T e i e umqu.qﬁa'n‘tmuqm.ﬁéaaaﬁwafrwﬁ ;Wﬁgwm&mmﬁ - The statement of recommendation will be available on the website of the Target Company at
' L e ) B o PP . N www, D.

v, Toft #t frmafrerasias of= frmm e 21fs e 2ftem ofs Rz o fargfet 2 ot 30 03 afwa fafen Setem Fam wtem ardtm s, fadien o2t kesocorp.com

aqifn wreferew srfre oifedtoEt Reen ok FuiwTaEs aifed fasg v, 13) | Disclosure of Voting Pattern | The recommendations were unanimously approved by the members of the IDC present at the meeting
P4, T RICATE WEATIA 1200 FHeaTHaT SUHE WA Sl A0 A0 At 7 v i e, w6 https:/BAANKNET, com Tiéersd Tifds Hereat qureigi @t of IDC held on February 19, 2026.

TEH IoT2 FE Tl 14) | Details of Independent | None
29, SUHE Ad T AHS TIEE! A ST AL Advisors, if any

W!m forshr T 15) | Any other matter(s) to be | The current market price is higher than that of the offer price.
highlighted

e = AT sfears Wi AfwnT ATe, § G g o wvars = e e feagm 9 T ey 2ive whEhe A i s 9mo - - - - - - - - - —
3z, 003 AT T T FHIH FATE Y A A ATEE AR T AT . 71 0 Fered S Ho Seed F9 e T S 70 @ 7 A S, To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement is, in all
T T T SR AT R T el TR, TRV 6 o faaia Iwi e e FamrEt wen 13 (3) 3 w6 grel A U AEIi gEe A e, §o e o gee material respect, true and correct and not misleading, whether by omission of any information or otherwise, and includes all the information
TR T IO AR, TRV, W SR et 43 (%) S e S AT e e W e Fvie SeTea T Hiey sl HoeTl. TRl AT S ZrEr required to be disclosed by the Target Company under the SEBI (SAST) Regulations, 2011.
I i, ﬁﬁwﬁmm@ﬁawﬁmmWw&mﬁﬁﬁﬁmmﬁmmﬁmmamwwﬁm For and on behalf of
F T A nmvﬁv;‘ﬂ.rw ﬁﬁ wEETE A0 Tkt 3. 9 wtan w9 @, uEeare e s st tan fasht TR wan Sl ardrer st fasht fRedi The Committee of Independent Directors of
wﬁﬁwgﬂwaﬂaaﬁ:ﬁmm%ﬁﬂm. THRT TR T FIE e T 374 AT St B feera Tegri ST i grere 8. Kesoram Industries Limited
e+ ek snfleg sy Sd/-
o= : 30.0%.30%5 o FATE ST

Satish Narain Jajoo
Date : February 19, 2026 Chairman-IDC
Place : Kolkata (DIN: 07524333)
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Recommendations of the Committee of Independent Directors (‘IDC") on the Open Offer to the Public Shareholders of Kesoram Industries
Limited (“Kesoram”/“Target Company”) under Regulation 26(7) of Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBI (SAST) Regulations, 2011")

1) Date

Febmary 19, 2026

(TC")

2) MName of the Target Company

Kesoram Industries Limited

3) Details of the

Company

Open
Offer pertaining to Target

2011.

The Open Offer is made by the Acquirer in terms of Regulations 3(1) and 4 of SEBI (SAST) Regulations,
2011 for acquisition of up to 8,07,72,600 fully paid-up equity shares having face value of ¥10 each
representing 26.00% of Woting Share Capital of the Target Company at a price of ¥5.48 per Equity Share
from the Eligible Equity Shareholders of the Target Company in terms of SEBI (SAST) Regulations,

4) Mame of the Acquirer

Frontier Warehousing Limited (“Acquirer”)

5) MName of the Manager to the

Mark Corporate Advisors Private Limited

Offer (SEBI Reg. No.: INM000012128)
Address: 404/1, The Summit, Sant Janabai Road (Service Lane),
Off Western Express Highway, Vile Parle (East), Mumbai — 400057
Email ID: openoffer@markcorporateadvisors.com
6) Members of the Committee | (i) | Mr. Satish Narain Jajoo (DIN: 07524333) Chairman
of Independent Directors (i) | Mrs. Mangala Radhakrishna Prabhu Member
(DIN: 06450659)
(iii) | Mr. Jitendra Kumar Agarwal Member
(DIN: 06830635)
(iv) | Ms. Rashmi Bihani (DIMN: 07062288) Member

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

All the Members of the IDC are Independent Directors on the Board of the Target Company.

Mr. Satish MNarain Jajoo holds 208 equity shares of Target Company. Barring this, none of members of
the Committee of Independent Directors hold any equity shares in the Target Company.

Mone of the members of the |IDC have entered into any contract or have other relationship with the Target
Company, except as mentioned above.

IDC Members

8) Trading in the equity shares/
other secunties of the TC by

Company during the:

Mone of the members of the IDC have traded in any of the Equity Shares/ secunties of the Target

(a) 12 months period preceding the date of the PA; and
(b} period from the date of the PA and till the date of this recommendation.

9) IDC Member's relationship
with the Acquirer (Director, (@)
equity shares owned, any
other contractrelationship), (b)

Mone of the members of IDC:

are Directors on the Board of the Acquirer;
hold any equity shares or other securities of the Acquirer; and

highlighted

if any (c) have any contracts/ relationship with the Acquirer.

10) | Trading in the Equity Shares/ | Mone of the members of the IDC have traded in any of the Equity Shares/ securities of the Acquirer

other securities of the | durng the:
Acquirer by IDC Members | ) 12 months period preceding the date of the PA; and
(b} period from the date of the PA and till the date of this recommendation.

11) | Recommendation on the | Based on areview of the relevant information (as setout in the summary of reasons for recommendation
Open offer, as to whether the | below), the IDC is of the opinion that the Offer Price of ¥5.48 per Equity Share is in accordance with the
offer is fair and reasonable | applicable regulations being SEBI (SAST) Regulations 2011 and accordingly, is fair and reasonable.

12) | Summary of reasons for|The IDC has perused the DPS, DLOF and LOF issued by the Manager to the Offer on behalf of the
recommendation Acquirer in connection with the Open Offer.

The recommendation of the IDC set out in the paragraph above is based on the following:

(a) The Offer Price is in accordance with Regulation 8(2) of the SEBI (SAST) Regulations, 2011;

(b)  The Offer Price of ¥5.48 per equity share is more than the negotiated price for acquisition of Equity
Shares by the Acquirer i.e. ¥4.00 per Equity Share; and

(c) The Offer Price is equal to the volume-weighted average market price of the Equity Shares during
the period of 60 trading days immediately preceding the date of the PA, as traded on the MNational
Stock Exchange of India Limited (the stock exchanges with maximum volume of trading duning
such period), i.e. ¥5.48 per Equity Share.

This is an Open Offer for acquisition of publicly held Equity Shares.

The public shareholders have an option to tender the Equity Shares held by them or remain public

shareholders in the Target Company. The public shareholders of the Target Company are advised to

independently evaluate the Open Offer and the market pefformance of the Target Company's scrip and

take an informed decision about tendering the Equity Shares held by them in the Open Offer.

The statement of recommendation will be available on the website of the Target Company at

www.kesocorp.com

13) | Disclosure of Voting Pattern | The recommendations were unanimously approved by the members of the IDC present at the meeting
of IDC held on February 19, 2026

14) |Details of Independent|Mone
Advisors, if any

15) | Any other matter(s) to be | The current market price is higher than that of the offer price.

Date : February 19, 2026
Place : Kolkata

To the best of our knowledge and belief, after making proper enguiry, the information contained in or accompanying this statement is, in all
material respect, true and cormrect 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, 2011.

The Committee of Independent Directors of

For and on behalf of

Kesoram Industries Limited
Sd/-

Satish Marain Jajoo
Chaiman-IDC
(DIN: 07524333)
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