
l(KESORAM 
www.kesocorp.com 

KIL/SE/Reg. 47/2025-2026 Dated: February 20, 2026 

BSE Ltd. 
First Floor, New Trading Ring, 

Rotunda Building, 

Phiroze Jeejeebhoy Towers, 

Dalal Street, Fort, 

Mumbai — 400001 

National Stock Exchange of India Ltd. 

“Exchange Plaza”, 

Plot no. C/1, G. Block 

Bandra-Kurla Complex, Bandra (E) 

Mumbai — 400051 

The Calcutta Stock Exchange Ltd. 

7, Lyons Range, 

Kolkata — 700001 

(BSE Equity Scrip Code — 502937) (NSE Symbol - KESORAMIND) (CSE Scrip code — 10000020) 

Sub: Newspaper Advertisement for the Recommendations of the Committee of Independent 

Directors (“IDC”) of Kesoram Industries Limited (“Target Company”) under Regulation 26(7) 

of SEBI (SAST) Regulations, 2011 on the Open Offer made by Frontier Warehousing Limited 

(“Acquirer”) to the public shareholders of the Target Company. 

Dear Sir / Madam, 

Please find enclosed herewith the newspaper clippings for the Recommendations of the Committee of 

Independent Directors (“IDC”) of Kesoram Industries Limited (“Target Company™) under Regulation 

26(7) of SEBI (SAST) Regulations, 2011 on the Open Offer made by Frontier Warehousing Limited 

(“Acquirer”) to the public shareholders of the Target Company published on February 20, 2026 in the 

following newspapers: 

a) Business Standard (in English & Hindi language — All India Edition); 

b) Navshakti (in Marathi language); and 

¢) Ei Samay (in Bengali language). 

This will be hosted on the Company’s website at www.kesocorp.com. 

You are requested to take the same on record. 

Yours faithfully, 

For Kesoram Industries Limited 

[ L2 
Snehaa Shaw - 
Company Secretary & Compliance Officer . 

Encl: As above 

P + 91 33 2243 5453, 2210 9455 
P + 91 33 2230 3744, 2243 7121 

P + 91 33 2248 6658, 2262 4424 

E : corporate@kesoram.com 

Kesoram Industries Limited 

Registered & Corporate Office : 

9/1, RN. Mukherjee Road, Kolkata - 700 001 

CIN - L17119WB1919PLCO03429 



Business Standard mumsa | FRiDAY, 20 FEBRUARY 2026 

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 
Union of India & Anr. 

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

Duringthe hearing, Justice Surya Kant 
questioned howgovernments proposedto 
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 
assist those 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 flow tothosewhocan pay 
forthem. “The economic development of 
thenation will be hampered with thiskind 
of largesse distribution,” said the chiefjus- 

DMDK joins DMK-led 
alliance ahead of TN 
Assembly elections 
‘The Premalatha Vijayakanth-led DMDK's decision 
toreject the AIADMK and joinits political rival, the 
DMK, has come asa setbackto the NDA, which is 
tryingto woo the party back into ts fold. The 
DMDK's move drew a strong reaction from the BJP, 
which has been attempting to bring together 
parties opposed tothe DMK under the NDA to dis- 
lodge the ruling party in the upcoming Assembly 
elections. The DMDK, however, viewed the move 
asa major political shift that would enhance its 
prospects inthe elections. 

Odisha economy grew faster than national averag 
Odisha’s economyat current prices is 
estimated at ¥9.9 trillion in 202526, an 
increase of 9.5 per cent over the previous 
financial year, which is higher than the 
national average, accordingto the Econ- 
omic Survey report tabled in the state 

ChiefJustice of India SuryaKant 
observed thatunchecked distribution 
of largesse could weaken the country’s 
cconomic foundations 

tice. The chiefjusticealso referred to elec- 
tricity-subsidy schemes, pointing outthat 
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 

L IN A DAY 

48% ethanolin 
ESY 202425 from 
Maize, says AIDA 
‘TheAllIndiaDistillers’ Association 
(AIDA) Thursday said that in the 
Ethanol Supply Year 2024-25, etha- 
nolmade from maize accounted for 
48to51percentofthetotal 1039 bil- 
lion litres of ethanol supplied as 
against the contracted 11.63 billion 
litres. All grains-basedethanol con- 
tributed 69 percentof totalsupplies 
while 3t per cent came from sugar- 

BS REPORTER PTI cane-based sources. 

current fiscal, the survey report of 2025- 
26 said. “The real economic growthis 
estimated at 7.9 per cent in 202526, 
which is higher than the preceding 
year's growth of 7.2 per cent. Thisis also 
higher than the all-India average growth 

raised serious governance concerns. 
Justice Bagchi emphasised the impor- 

tance of structured fiscal planning. He 
observed thatifagovernment intendedto 
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 been set 
Dy 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 withan additional charge 
computed at the base rate of the late pay- 
mentsurcharge. 

According to the discom, this frame- 
‘workcould put financialstresson 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 policies grantingcon- 
cessional or free electricity to certain con- 
sumercategories, anissue that formed part 
of the broader fiscal debate during the 
hearing. The petition has been filed 
through Advocate T Harish Kumar. 

X491 cr approved 
for Tripura-Mizo 
gas pipeline 
Mizoram Food, Civil Supplies 
and Consumer Affairs Minister B 
Lalchhanzova informed the state 
assembly on Thursdaythatthe 
Centre hasallocated Rs 491 crore 
forthe implementationof the 
Tripura-Mizoram natural gas 
pipelineproject. The entire 119.5- 
km projectisexpected to be com- 
pleted by December2027, 
officials said. el 

Eco Survey 
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 X1,86,761in 2025- 
26 (AE-Aggregate Expenditure ) while 

assembly on Thursday. All sectors have 
shown robust growth rates duringthe 

rate of 7.4 per cent,” the report said. 
Itadded thatthe state is poised for rapid 

per capitaincomeat All India level has 
gone up by 69 per cent. o1 
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From expressways to airports, Maha 
outlines integrated infra push 
SOHINI DAS 

Murnbai, 19 February 

Atthe 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 economicactivity. 

‘The Maharashtra 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, accelerateddevel- 
opmentoftheinnercityand EducationCity, 
and aviation-led commercial zones. 

The Maharashtra Industrial Develop- 
ment Corporation (MIDC) isadvancing the 
nextphase of industrialisation throughthe 
Mumbai-Pune industrial corridor, new 

cluster-based industrial estates, and PPP- 
driven manufacturing hubs integratedwith 
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- 

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

Vijay Singhal, managing director of City 
andIndustrial Development Corporation of 
Maharashtra (CIDCO), said the state 

dalcorridorandbullet train accounts for about 15 per 
connectivity. All that while THE STATE'S ROAD cent of India’s exports and 
unlocking new growth DEVELOPMENT BODY industrial output, 31 per 
areas under Mumbai 30 IS ANCHORING centofforeigndirectinvest- 
and 40 — work that is DEVELOPMENTALONG ~ 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- LOGISTICS NODES AT Navi MumbailInternational 
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 tostatewide 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 December2025and 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’s capital among 
aclutch of global cities with two interna- 
tionalairports. 

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 
plantationa mass movement to address 
climate change. He was speaking at an 
event marking the completion of five 
yearsofhis pledge toplantatleast onesap- 
lingdaily. 

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

‘Sal’at Amarkantakto markthe occasion. 
All programmes organised by his two 
ministries would start with sapling plan- 
tation, hesaid. Healsoasked Indian Coun- 
cil of Agricultural Research (ICAR) 
officialsto dothesame. 

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

The governmentis makingeffortsand 
has taken many steps, he said, but added 

thatsociety as a whole and every citizen 
also_have responsibilities to protect 
mother carth. “The environment will 
remain protected if there are trees. The 
‘mosteffective way to protectthe environ- 
ment is to increase the forest cover and 

greenareas,” theministersaid. 
Therefore, Chouhan said he took this 

pledgefive yearsago. “Now, thereisaneed 
tocreatea bigger platformfor tree planta- 
tion that can involve all sections of 
society,” he said. 85 REPORTER 
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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) 

0001 
soram.com « Website: w 

Bengal, India 
corp.com 

1) [Date February 19, 2026 
2) | Name 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 210 each 
representing 26.00% of Voting Share Capital of the Target Company at a price of 25.48 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) | Name of the Manager to the 

Offer 
Mark Corporate Advisors Private Limited 
(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) 
of Independent Directors [y 

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

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

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

PM puts MANAYV 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 Indi: 
deliver to theworld; deliver tohumanity”. 

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, whoearliervisited 
Gurdwara Bangla Sahib, said France and India share a common 
vision of developing “sovereign Al” to protect the planet and 
foster prosperity forall. “Ata timewhen 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 
alsoon the 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 15and 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 ahandful 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 capacityin developing countries. “Our target is$3 bil- 
lion,” he said. As AT's energy and water demandsrise, hestressed 
that datacentres and supply chains mustshift toclean power and 
must not pass costs on tovulnerable communities. 

Laterinthe day, addressingthe leaders’ plenary, Modistressed 
the need to build a human-centric and sensitive global Al eco- 
system. Countries should work together on a road mapto ensure 
Aldeliversthe 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 the embedding 
of clearhuman valuesand 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 roleasa hub for afford- 
able and scalable AL citing its large pool of skilled youth and 
expansive tech-enabled ecosystem. “India not only creates new 
technologiesbut alsoadoptsthematanunprecedented pace,” he 
said. AT is atransformative force, Modi said. “If directionless, it 
leads to disruption; if guided rightly, it becomes asolution.” The 
real question, headded, is notwhat 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 
seenits positive contributions.” 

“We must give Al the open sky but keep the command in our 

ownhands. Like GPS — it suggests the route, butthe final decision 
isours. The pathwe choose for Altoday will determine the future 
we create tomorrow;” hesaid. 

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

Healso flagged the threat posed by deepfakes and fabricated 
content destabilising open societies. Al-generated content, he 
said, must carry authenticity labels, much like nutrition labelson 
food packaging. “We mustbe even morevigilantabout children’s 
safety. Just as a school syllabus is carefully curated, the Al space 
too mustbe child-safe and family-guided,” he said. 

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

Altraining, he said, must respectdatasovereignty 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- 
cal business 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. 

Onthesidelinesof thesummit, Modi met Swiss President Par- 
melin. The two leaders underscored the momentum generated 
Dy the recently concluded India-European Free Trade Associ- 
ation (EFTA) Trade and Economic Partnership Agreement, with 
Switzerland a key member ofthe EFTA. Switzerland will host the 
next ALSummit, tobe followed by the United Arab Emirates. 

Modi also met Greek Prime Minister Kyriakos Mitsotakisand 
Dutch Prime Minister Dick Schoof. “The Netherlands has made 
strides in the digital and AI space, and our nations will work 
togetherin theseareas, We deliberated onstrengtheninglinkages 
insemiconductors, 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 publicdiscourse are accessible to persons with dis- 
abilities,” hesaid. Inthe evening, the PM chaired a CEO Round- 
tableatthe Al Impact Summit. 

The PMsaidit brought togethervarious takeholders fromthe 
world of AL technology and innovation. "The discussions were 
insightful and forward-looking, focused on scaling AI respon- 
sibly, strengthening global collaboration and unlocking oppor- 
tunities for growth. It was heartening tosee ashared commitment 
to harnessing Al 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 
contractrelationship), 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 Comittee 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 securiies of the TC by 
IDC Members 

None of the members of the IDC have traded in any of the Equity Shares/ securities of the Target 
Company during the: 

(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, | (o) 
equity shares owned, any 
other  contract/relationship), | (¢) 
ifany © 

None of the members of IDC: 
are Directors on the Board of the Acquirer; 
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/ securiies of the Acquirer 
other securiies 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 s of the opinion that the Offer Price of 25.48 per Equity Share is in accordance with the 
offer i 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 ie. 24.00 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 enquiry, the information contained in or accompanying this statement is, in all 
material respect, true and correct and not misleading, whether by omission of any information or otherwise, and includes all the information 
required to be disclosed by the Target Company under the SEBI (SAST) Regulations, 2011 

For and on behalf of 
The Committee of Independent Directors of 

Kesoram Industries Limited 
Sdr- 

Satish Narain Jajoo 
Chairman-IDC 

(DIN: 07524333) 
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wwmg’ T i g €1 30 el T T SR I IR T e o6 36 a¥E % SUEl | WA k| Awre 3 ke, 'Y YA USE H AR S Wk i 39 U I F fa 7 
T e fi mfiwa HET, "FATSE o T T # aA AT STHERT % i & AACAT FHIE@E | STHR T F 0 F Aewaqui A €, ST AT AR FS bl qwE T e 
TR T e, el T SR € S Q‘?fié‘fllfl?fi%‘ Efiimw qRAY I, YRV SATF G Tl | S ek (G foh G | el ot @, sifeeh WATal, faehre-3g@ st § 9 w6 Sofl & i wiissar 
Sl % o erft a% 9 €13 W U F g SAA MAeH H T % o0 O W A SR SISt A o forg e stest | SR forve W TR WA 1 €1 7F TR SN fewnd € SR oA # wea i fag seet 
TS BT Sl & ST 9gd Hed H al' FarT| Sifas I Sife  STae fEgefie TR o e AT SR | T R i Gul o Jqe dIel g & 1 50 Wi ¥ 31 fm T widt 
feeTern & SR FRIfF TSI ARG Tfie® e & A& IR Wely  HieATeIeh & dedl i IeerE ST | fafaear e 1 3 FrTor AR T e S T €l Faw el 

¢ ! KESORAM INDUSTRIES LIMITED Y DGl 
TS 179 AR T 380 ST AT AT L2 mmenatons o the Commitee of Incependent Drectrs (1DC) on the Open Offer o he Publc Sharehoders of Kesoram Industes 

. e 3 S Emmed ('K:s(‘)ram"/rT‘:rg; Comt:wany‘f)‘u:d; Rdegul\a?lur\c;SU: ;v e)cunn::hs a(r?g Exlg\';ng:e E‘:ar: a?llnj: (Su’::s‘:;ntlal 'A:qu\smon Iodeh;res 
HET A TG HUSE FH AT Ra F I e, R U e o @ e and Takeovers) Regulations, 2011 and subsequent amendments thereto (‘SEBI (SAST) Regulations, 2011°) 

SfeeehIoT 1 iR Rl g Haa TR St eFaT 3 Ao e i ) 1 pae February 19, 2026 

WWWWW%E‘%fi@ fi%wfi@q&fifiifi%&wfim 2) | Name of the Target Company | Kesoram Industries Limited 
IR B e 6 ST e Aea- Fer § R F A B T e e 
5 gfeeahToT BT ST o UReheaT 31 TIE Higd iR Uferree Iw frg €19 3) g:caus n:' me( T()per: ‘ZF;?‘O{pen Offer \ls mad'e by :he;\;gnj;;eer(l)rl\)l?r:"ns of segu\allo:s 35‘1)anuh4 olSE'BI (SA‘ST) R‘eg;::]anonsfi 

1 T, e e AT A A Yo Dl (0 et | 201 e, of b 077280 Uyl sy s b s ke o Gt 2o 
%W ) m FAT T ?;mflgfiflfi*flfi@fi%firw g Compary fom meusw?ngbe\eo %gmt‘yvs'r:afei:\derg p lmle !flahrg:l gcrlnganypin ¥er:nspnf sEf;\S(;ispn ilgfiylfu'éns‘ 
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Name of the Acquirer 
Name of the Manager to the 
Offer 

Frontier Warehousing Limited (*Acquirer’) 
Mark Corporate Advisors Private Limited 
(SEBI Reg. No.: INM000012128) 
Address: 404/1, The Summit, Sant Janabai Road (Service Lane), 
Off Wester Express Highway, Vile Parle (East), Mumbai — 400057 

(mqmq FEeE), ‘T @ waed 

TRFE (T w), T 
1T e U sEteE (e 

B fl [y i, . gfi fi E h a fl [Q a i_ Email ID: openoffer@markcorporateadvisors.com 

S‘a'( 2 )S‘a'{ a’l‘r % N fig Qfi Qfl' %‘ N . 6) Members of the Committee | (i) | Mr. Satish Narain Jajoo (DIN: 07524333)  :  Chairman 
wfsifeie’ (3 St ) 21 T (R o T ST G ST S T WIS UaE g wie i of Independent Directors [ iy s, Mam . 

" N N . gala Radhakrishna Prabhu : Member 
I T R A g W E el TS F T AT (DIN: 06450659) 

219 §E 1 wEmE-wAe g § fRestels S g oo T ohe e ok v e, Wi oK Tamm (i) | Mr. Jitendra Kumar Agarwal © Member 
T 26 ST feT T wE fHsTmam e 2027 HREAH T # g F stem- ot fequns uw (DIN: 06830635) 
HIfere BT I T e, THUSE HIGEN W o ST HEHOI A B HI, U He W | WA F Hiorer (iv) | Ms. Rashmi Bihani (DIN: 07062288) : Member 
STRTYT AT, e W SO SO W el mgfimfiam i W g o, =i T SR e 7) [IDC Members relationship | All the Members of the IDC are Independent Directors on the Board of the Target Company. 

=1 F e 1 SR e W QR F h O & UH A ST U H S S € iR e ol o, S wet bt forar & ‘:r“‘:réze ;&fi'mz‘:& 9;:‘2 Mr. Satish Narain Jajoo holds 208 equity shares of Target Company. Barring this, none of members of 

e TSR 30 50 el UAE AT g o o UeTE s e €1 SN aen, St el 1 wetad w5 SR contractrelationship), ifany | "¢ COmMitee of Independent Directors hold any equity shares in the Target Company. 
m%mmm e s,a_{ afar v, “?fflfi‘ s,a_{ fomererdr % R CET L i q% % fi% @?fi’ w a;%fi Zfl'\ E?Ffi g::p:lnt;!eexmcir;\:):::;::;l‘zg ggzjeemered into any contract or have other relationship with the Target 

% . a’ 3‘1—’" ! &Efi E'{'-IE’T ! . Q@flgfi S‘a'( %WQ@H@W 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 
T o T TEAUE R T el R g a8, AR U F qfasy SEa e A WA Al s other securities of the TC by | Company during the: 

AR 3R i feret UeTE % ol Uk ®1 WRa USTE H i, Sei ewar iR smsrem’ 1DC Members (a) 12 months period preceding the date of the PA; and 
(b) _period from the date of the PA and tll the date of this recommendation. 
None of the members of IDC: 
(a)  are Directors on the Board of the Acquirer; 
(b)  hold any equity shares or other securities of the Acquirer; and 

9) |IDC Members relationship 
with the Acquirer (Director, 
equity shares owned, any 
other contract/relationship), 

if any 
10) | Trading i the Equity Shares/ 

other ~ securiies of  the 
Acquirer by IDC Members 

1 Tt T - R F T AR agA 
wwmmfisamfiasfl?wmfism@m - 31T 

(c) _have any contracts/ relationship with the Acquirer. 

None of the members of the IDC have traded in any of the Equity Shares/ securities of the Acquirer 
during the 
(a) 12 months period preceding the date of the PA; and 

i P i e e - : . ::) dpenod from m: A:‘a(e Tl the PAi and il m:, date of this rhecommendali;m. - : 
m ecommendation on  the | Based on a review of the relevant information (as set out in the summary of reasons for recommendation 

%19 ELMGUS firfigf,m Open offer, as to whether the | below), the IDC is of the opinion that the Offer Price of 25.48 per Equity Share is in accordance with the 
. . Wfififiwwfi\ offer is fair and reasonable | applicable regulations being SEBI (SAST) Regulations 2011 and accordingly, is fair and reasonable. 

InfefReTer Sefersig SUSTE 3 Uk St TR 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 
(uaTg) W‘Tfla%ffl’l ¥ et o, "W SR T e recommendation Acquirer in connection with the Open Offer. 

Afvees yfaerel 3k uw ST Ud IS I T 6 The recommendation of the IDC set out in the paragraph above is based on the following: 

SR HfTEfd TEaR o HoTe g e SR (a) The Offer Price is in accordance with Regulation 8(2) of the SEBI (SAST) Regulations, 2011; 
Wqflq’{é@fiafifi?fl" fi'{fi'{ fié’s‘[afl' ITIIITFHAT (b) ;I:\e Ofiebr P"r:cerl 3548 per?qu;!l\;y shaEre li mso’:e than 1:& negotiated price for acquisition of Equity 

T T O A RO W Nt ares by the Acquirer i.e. per Equity Share; an: 
NE N o 3t ST S & pa AR (¢)  The Offer Price is equal to the volume-weighted average market price of the Equity Shares during 

bl il I3 Bkt ) ST3=1 the period of 60 trading days immediately preceding the date of the PA, as traded on the National 
T % Sl ST % 1 R ST R | UTErE Gt JOR SR Stock Exchange of India Limited (the stack exchanges with maximum volume of trading during 
¥ e w3 THHE F YT H & | A At feredt & W such period), i.e. 35,48 per Equity Share. 
A H @ &, e I TUEE A Eon 97 < Qfllfifi*@%fi%fi?fi ‘This is an Open Offer for acquisition of publicly held Equity Shares. 

e o A A il ST Filkal wE s Shartioldors n v Trgot Carpany. Th Pl snareholders o he Torge Compary e adsed o : \ s i y. The publi r: rg y are advi 
T8 I TR & ST FTRITHRATH | e oI & Fa o €1 independently evaluate the Open Offer and the market performance of the Target Company’s scrip and 
wumsfiaiafié’r%w% I i 9fe < T = 1, T T U R take an informed decision about tendering the Equity Shares held by them in the Open Offer. 
G e, Fer % Uerat STHICE T 3HfeehA % - el <SSl | viatwaeti | srse farse s o, The statement of recommendation will be available on the website of the Target Company at 
T T R TS H ST EH F A % SR R T aeermi g | o e T o s e W KES000MD.COM 
ST 3 S Chee | 2021 5 31 e SHUE 3 | e s e o o g o | e e areits e o 13) | Disclosure of Voting Pattern | The recommendations were unanimously approved by the members of the IDC present at the meeting 

N ) of IDC held on February 19, 2026. 
IR AFA GCCH-GRH | T TR FH e H | T 6 TR W Arbichr | =i feramet & 2mm, i ° B 14) |Detais of Independent | None 
BT UHS U T T off, SIS UaE <eaie | TR e sl 9 Swnmeral | el He R desdic s Advisors, f any 
%fla imfi‘“;? wafiiQé z%flfi“fifi Gl s.fi;'vrqsnfifi e afi,—.;fi;m Qzfimwafi$§w’ 15) [Any other matter(s) to be | The current market price is higher than that of the offer price. 

&) TH-GE R T S RN highlighted 
Y THTH T 33T 3111315“% RH 3 e o, WU A H | weh R A S st To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement is, in all 
B R N S e S R material respect, true and correct and not misleading, whether by omission of any information or otherwise, and includes al the information 

S‘a'( @ fi . 33213,1_ afimw i%sg-{ N S‘a'( . 13,1_?-{“ a_ - required to be disclosed by the Target Company under the SEBI (SAST) Regulations, 2011 

ST BT STeTT T, ST ™ 380 SR S ST e FEE e For and on behalf of 
i e ey A1 | S S B e | A s Al e | S o Saem e The Committee of Independent Directors of 
FRAFGTRANEAT | @R mq SR eie- | fomr sasm o | wsifess aduel % SR Kesoram Industries Limited 
AR B RN SR 2 TSE 1 A 500 SR | T4 Y FORI S 4 Heg a0 €1 | T | Ui o e sd- 
WA A AT | SRl T T AT T 3R FASE HIS LT &, S - 
ISR 3 e st & TARAAITAFARH | FH A A forpedi F ST F e Date + February 16,2026 Salish Neraln Jejoo 
AR TG WA S | TS R et THae- | AT G o = HIST 5 T H ST A 8| Piace s Kokata (DIN: 07524333) 
TG TCAFEFEH | Al A A FaEEe | A e we s (@er ¥ wSiteEr) _ 
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continuied from previous page. 
of the entilement, only the accepted quantity of Equity Shares wil be debited from the demat account of the 
Public Shareholder concerned. The lien marked against unaccepted Equity Shares shall be released. If the 
Open Offer is implemented through the stock exchange mechanism, the defailed procedure for tendering 
Equity Shares through such mechanism wil be specified in the LOF. 
‘General procedures for tendering the Equity Shares in case of non-receipt of Letter of Offer 
Al Public Shareholders, whether holding Equity Shares in physical form or demateriaised form, registered or 
unregistered, are eligvle o paricipate n this Offerat any time during the Tendering Period, .., the period fiom 
the Offer Opening Date till the Offer Closing Date. 

‘The LOF specifying the detailed terms and conditions of this Open Offer will be dispatched to all the Public 
Shareholders whose names appear n the register of members of the Target Company s at the dlose of 
business hours on the Identfied 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. 

As per the provisions of Regulation 40(1) of the SEBI (LODR) Regulations and SEBI's press release dated 
December 3, 2018, bearing reference no. PR 4912018, requests for transfer of secuities shall not be 
processed unless the securities are held in dematerialised form with a depository with effect from April 1, 
2019. However,in accordance with the Master Circular, shareholders holding securies in physical form are 
allowed to tender shares in an open offer. Such tendering shall be as per the provisions of the SEBI (SAST) 
Regulatons. Accordingly, Public Shereholders holding Equity Shares in physical form as well are efigible to 

Equity Shares should not be submitted or tendered to the Manager, the Acquirer, the PACs and! or the Tssued by the Manager 
Target Company. 
OTHER INFORMATION 
‘The Acquirer, the PAC and thei respecive directors, in their capacity s directors, accept full responsibilty for 
the information contained in the PA and this DPS (other than such information specified in paragraph 2 below), 
and undertake that they are aware of and il comply with thei obigations under the SEBI (SAST) Regulations 
in respect of this Ofer 
Al the information pertaining 1o the Target Company contained in the PA or this DPS or any other 

@ kotak’ e Barking 
Kotak Mahindra Capital Company Limited 
27BKC, 1# Floor, Plot No. C-27, ‘G Block, Bandra Kurla Complex, 
Bandra (Eas), Mumbai - 400 051 
Contact Person: Mr. Ganesh Rane 
Tel. No.: +91 22 4336 0758 

FaxNo.: +91 22 6713 2447 
Email: kwil openoffer@kotak com 
SEBI Registration Number. INM00008704 
Validity Period: Permanent Registration 

advertisements! publications made in connection with the Open Offer has been compiled from information Registrar o the wer 
published or publicly avaiable sources or provided by the Target Company. The information pertaining to the: 
Sellers contained in the PA or this DPS or any other advertisements/ publications made in connection with the 

Open Offer has not been independently verfied and has been obtained from the Sellrs. The Acquirers, the 
PACs or the Manager do not accept any responsibilty with respect to any nformation provided in the PA or this 
DPS pertaining to the Target Company or the Sellers. 

The Acquirer and the PAC accept ful responsiilty o thei obiigations under the Open Offer and shall be: 
Jointy and severally responsibl for fufiment of obligations under the SEBI (SAST) Regulatons i respect of 
this Open Offer. 

In this DPS, allreferences to “EUR" and “Euro" are references to the lawful curency of the participating 
member states of the European Urion, and all references to “INR" are references to Indian Rupees. Any 
discrepancy in any amounts as a result of mulplication or totaling s due o rounding of. 

KFin Technologies 

Shemon Toves ooy and 32, FnandalDsict, 
Nanakramguda, Serilngampally, Hyderabed, Rangareddy - 500 032, 
Telangana, India 
Contact Person: Mr. M. Murali Krishna 
Tel. No.: 491 40 6716 2222] 18003004001 
Fax No.: + 9140 6716 1563 

Email: kwalty openoffer@kintech.com 
Website: www.kfintech.com 

Investor Grievance E-mail: einward.ris@Kfintech.com 
SEBI Registration Number: INR000000221 
Validity Period: Permanent Registration 

CIN: L72400MH2017PLC444072 
For and on behalf of the Acquirer and PACs: 

tender their Equity Shares in this Open Offer as per the provisions of the SEBI (SAST) Regulations. Public 
‘Shareholders who wish to offer their physical Equity Shares in the Offer are requested to send their original 
documents as will be mentioned in the LOF to the Registrar to the Offer 50 as to reach them on or before 5:00 
p.m. (Indian Standard Time) on the Offer Closing Date. The process for tendering the Offer Shares by the 
Public Shareholders holding physical Equity Shares will be separately enumerated in the LOF. 

Unless otherwise stated, the information set out in this DPS reflects the position as of the date of this DPS. 

The PAis available and ths DPS is expected to be available on SEBI's websie (ww.sebi govir). The Nagnum fcs Cream Company HaldCo | Magnum ICC Finance B, 
Pursuant to Regulation 12 of the SEBI (SAST) Regulations, the Acquirer and the PACs have appointed Kotak 1 Netherlands B.V. (Acquirer) (PAC 1) 

Mahindra Capital Company Limited as the Manager t the Open Offer, as per the detals below. i SO 
‘The Acquirer and PACs have appointed KFin Technologies Limited as the Registrar to the Offer, as per the 
details below. 

The Magnum Ice Cream 
Company N.V. (PAC 2) 

‘The detailed procedure for tendering the Equity Shares in the Offer wil be available in the LOF, which 
‘shall be available on SEBI's website (www.sebi.gov.in). Place: Amsterdam, Netherlands 

Date: February 19, 2026 
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o o o (CIN: L17119WB1919PLC003429) 
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S . i i o | T, v, e aww - vot o3 o Recommendations of the Committee of Independent Directors (IDC”) on the Open Offer to the Public Shareholders of Kesoram Industries 

e 51 89 - vic. 00 v 7 hakile IR Limited (“Kesoram”/Target Company") under Regulation 26(7) of Securities and Exchange Board of India (Substantial Acquisition of Shares (e st ) e st s and Takeovers) Regulations, 2011 and subsequent amendments thereto (‘SEBI (SAST) Regulations, 2011°) 
" T w203, oW A, TR, 7| koo teRe | oo s EeE e ey 

¢, aré wn s, SR e AT S, R 1) |Date February 19, 2026 
s, S, 5 - voo o, T 2) | Name of the Target Company | Kesoram Industries Limited 
Foez 3 - 330,00 e g i (1ch 
(e st ) e st s 3) |Detais of the Open | The Open Offeris made by the Acquirer in terms of Regulations 3(1) and 4 of SEBI (SAST) Regulations, 

Offer pertaining to Target | 2011 for acquisition of up to 8,07,72,600 fully paid-up equity shares having face value of 210 each 
_ __ _ Company representing 26.00% of Voting Share Capital of the Target Company at a price of 25.48 per Equity Share 

& el FHH ¥, A, PR — HEAE H A [ k0 /2.4% ote A T HIHTE | o0 09383 / from the Eligible Equity Shareholders of the Target Company in terms of SEBI (SAST) Regulations, 
o i, T A o) 12, w3 A S s, | ez 2011 
7, P, T - o 30t e T — 
w2k - 29 g e 4) | Name of the Acquirer Frontier Warehousing Limited (*Acquirer’) 
(e wiisfoes ) e s s 5) | Name of the Manager to the | Mark Corporate Advisors Private Limited 

B e . &o%, & A1 A, @ R, ST SR Tr.00 o0 BN P T AT | Q9otvhoRaL/ Offer (SEBI Reg. No.: INM000012128) 
e, SR A 7 i A, S TSR, | oAU Address: 404/1, The Summit, Sant Janabai Road (Service Lane), 
R s, 4 (), 99 wooous, . T T Off Wester Express Highway, Vile Parle (East), Mumbai — 400057 < s 1 0. g S e g A Eid veste 
St o st s Email ID: openoffer@markcorporateadvisors.com 
ek i 3000 6) | Members of the Committee | (i) | Mr. Satish Narain Jajoo (DIN: 07524333) Chairman 
(e wiesfas ) of Independent Directors (i) | Mrs. Mangala Radhakrishna Prabhu Member 

3~ Feramar=an st snfon ot werET: (DIN: 06450659) 
$-forem 38 o 98 ", 5 ek W e wfi’vawfimfium T Gvara e snfn *sieda” wva e (iii) | Mr. Jitendra Kumar Agarwal Member 
ferema farst e hitps:/BAANKNET.com T *siiaeTéa $-fererra /et 3 wvvara aer. (3-ferema avfra: to.03.20%5) (DIN: 06830635) (e « fafzien st fremmmE A, 18,00 snfin A, 4,00 FrEA) - 
i T L ST fs . [ pe—— hitps:l bankofindia.co.in 7 = s, (iv) | Ms. Rashmi Bihani (DIN: 07062288) Member 

AT hips: /BAANKNET.com T 32 33 T, 3 Frefemad! “siiesies e wgirareer feefasivare sieftawit g s @iefer sfvwenfea vt Ferrean s~ 7) |IDC Members relationship | All the Members of the IDC are Independent Directors on the Board of the Target Company. 
-z g e/ Tt S e s o s e s e §-fo T hips/ BAANKNET com T Fi2dt Fere iz, (i o with the TC (Director, equity | 1 satish Narain Jajoo holds 208 equity shares of Target Company. Barring this, none of members of 
e s Farfin i (e ) ST e e T s A A S H e A.) SD;:"ZSC'/;VI’&"te:r;shfi“)!/ ";‘:9' the Committee of Independent Directors hold any equity shares in the Target Company. 

. ST e AT ST ST R s S, SAr TR e §- e 4 TR Fm . (3 FEe r ionship), i i ) i i ¥ o . 3 fo e P12 | 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/ | None of the members of the IDC have traded in any of the Equity Shares/ securities of the Target 
other securities of the TC by | Company during the: 

+ 7 A 32 d- TS T G T A o e e, e A s Aef AR A hitps:/IBAANKNET.com €1 32 35 e 
- e wavite s s e Tt 

e - = = 1DC Members (a) 12 months period preceding the date of the PA; and 

e e 2332339330 ‘support ebkray@psballiance.com (b) _period from the date of the PA and till the date of this recommendation. 
supportebkray@procure247.com 9) |IDC Members relationship | None of the members of IDC 

% T AceREE de - T s s i, sfuw Al s e g d dEe F. (38133e3Re Revare A e with the Acquirer (Director, | (a)  are Directors on the Board of the Acquirer; 
equity shares owned, any 
other contract/relationship), | (?) 
ifany (c) 
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2 S R T T 2 7 2 e e o s e e, §-fereareh st e i g o afaffae e e s et 
hold any equity shares or other securities of the Acquirer; and 
have any contracts/ relationship with the Acquirer. 

o T s w N, P S srndia W Aiee Ao fwd S snz, Wige sfwwd/am S S g e 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 
AT € 7T AT SR T TR A, P St ST S Al AT AT e T A 2 s other  securities of the | during the: 
N R L R . i N Acquirer by IDC Members | (a) 12 months period preceding the date of the PA; and 

® (gw)%fiw;:w T L BAANKNET.com e i o g e, 4 I TR TS S A S S s (b) _period from the date of the PA and til the date of this recommendation 
. AR FEE SR L. S T (FAT) RS FOGR A | Rt e | W 2. BYHara wear g g 3. el 6w v, etz 11) |Recommendation on the | Based on a review of the relevant information (as set out in the summary of reasons for recommendation 

S o o | T Open offer, as to whether the | below), the IDC is of the opinion that the Offer Price of 25.48 per Equity Share is in accordance with the 
. TR T T T g ST o, TR 3R g e e offer s fair and reasonable _| applicable regulations being SEBI (SAST) Regulations 2011 and accordingly, is fair and reasonable. 
& T AT hlpsBAANKNET.com T Sieres ufier v —ferem s . 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 
. T wfteer fafe TS ST SR e A e recommendation Acquirer in connection with the Open Offer. 
¢. ettt fre s anfin wef aren sf FEe e AR o A e S & e A s, The recommendation of the IDC set out in the paragraph above is based on the following: 
@ W F e o e e T ST A AT oA T AT, 20,000 /- (R R EAR) 7. o.00 @ AT ATN e fmdtad /7. 24, The Offer P h Regul 2) of the SEBI (SAST) Requ! 201 

200/~ (TE TR TT) 3. o100 TTG1 00.00 AT Tt T R /. o000, (P74 T T #73) . 0000 TG SR e Tt Pt (a) The Offer Price is in accordance with Regulation 8(2) of the SEBI (SAST) Regulations, 2011; 
%o, FeTEt i TR S T () S P s e e s e st {o {- e fofl s ol e w S . (b)  The Offer Price of ¥5.48 per equity share is more than the negotiated price for acquisition of Equity 
TR, TR AT THAT FIAE A ORI ATE, T AN G Ferea e 34 % W (g stfrwn et i s e e G Shares by the Acquirer i.e. ¥4.00 per Equity Share; and 

e g Pt T el s T s e v s et e g st el e o ) e e, e gt o e s (c) The Offer Price is equal to the volume-weighted average market price of the Equity Shares during 
TR, T AT T T T T AT R R A1 T 6 TR 35 e S A e e dhen e o wg o the period of 60 trading days immediately preceding the date of the PA, as traded on the National 
et W | e A e | sif e Stock Exchange of India Limited (the stock exchanges with maximum volume of trading during 
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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 

. frg sfiert/ o et e Efwrs T A suf e e e s e e e fn {32 smmr)/ e /e take an informed decision about tendering the Equity Shares held by them in the Open Offer. 
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13) | Disclosure of Voting Patter | The recommendations were unanimously approved by the members of the IDC present at the meeting 
of IDC held on February 19, 2026, 
Details o _Independent | None 
Advisors, if any 
Any ofher matter(s) to be | The curent market price is higher than that of the offer price. 
highlighted 

To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement is, in all 
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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 Comittee of Independent Directors of 

Kesoram Industries Limited 

Sdi- 

Satish Narain Jajoo 
Chairman-IDC 

(DIN: 07524333) 

Date :February 19, 2026 
Place : Kolkata 
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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 February 19, 2026 

(1c) 
2) | Name ofthe Target Company Kesoram Industries Limited 

3) |Detais of the Open 
Offer pertaining to Target 

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 

Company representing 26.00% of Voting Share Capital of the Target Company at a price of 25.48 per Equity Share 
from the Eligible Equity Shareholders of the Target Company in terms of SEBI (SAST) Regulations, 
2011 

4) | Name of the Acquirer Frontier Warehousing Limited (‘Acquirer’) 
5) | Name 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) 
(i) | M. Jitendra Kumar Agarwal © Member 

(DIN: 06830635) 
(iv) | Ms. Rashmi Bihani (DIN: 07062288) Member 

shares owned, 

7) |IDC Member's relationship 
with the TC (Director, equity 

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. Baring 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. 

IDC Members 

8) | Trading in the equity shares/ 
other securities of the TC by Company during the: 

None of the members of the IDC have traded in any of the Equity Shares/ securities 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 

if any 

9) |IDC Member's relationship 
with the Acquirer (Director, 
equity shares owned, any 
other contract/relationship), | (P) 

None of the members of IDC: 

(a)  are Directors on the Board of the Acquirer; 
hold any equity shares or other securiies of the Acquirer; and 

(c) _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  securiies 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 
1) | Recommendation on _the | Based on a review of the relevant information (as et 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 25.48 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 L. 24.00 per Equity Share; and 
() 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.¢. 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 
wwkesocorp.com 

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

14) |Details of Independent | None 
Advisors, f 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 enquiry, the information contained in or accompanying this statement is, in all 
material respect, true and correct and not misleading, whether by omission of any information or otherwise, and includes all the information 
required to be disclosed by the Target Company under the SEBI (SAST) Regulations, 2011 

The Committee of Independent Directors of 
For and on behalf of 

Kesoram Industries Limited 
Sd- 

Satish Narain Jajoo 
Chaiman-IDC 

(DIN: 07524333) 
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