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Ref.: Sec/SE/224/2025-26
March 30, 2026

To, To,
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers Exchange Plaza, 5th Floor,
Dalal Street Plot No. C/1, G Block,
Mumbai-400 001 Bandra Kurla Complex, Bandra (East),
SCRIP CODE: 531213 Mumbai — 400 051

NSE Symbol: MANAPPURAM

Sub.: Intimation under Regulation 30 read with Schedule III of SEBI (LODR) Regulations,
2015 - Publication of Recommendations of the Committee of Independent Directors under
Regulation 26(7) of SEBI (SAST) Regulations, 2011

Dear Sir/Madam,

With reference to the captioned subject, we enclose herewith the recommendation of the Committee
of Independent Directors ("IDC") of Manappuram Finance Limited ("Target Company"), approved at its
meeting held on March 27, 2026, in terms of Regulation 26(7) of the Securities and Exchange Board of
India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (“SEBI (SAST)
Regulations™), to the public shareholders of the Target Company in relation to the open offer (*"Open
Offer”) made by BC Asia Investments XXV Limited (“"Acquirer”), together with BC Asia Investments XIV
Limited, BC Asia Investments XXIV Limited, BC Asia Investments XXVI Limited, BC Asia Investments
XXI Limited, Bain Capital Asia Fund V, L.P., BC Asia V CTB Investors, L.P. and BC Asia V Private

Investors, L.P., being persons acting in concert with the Acquirer (“"PACs").

Further, we wish to inform you that the aforesaid recommendation of the IDC has been published

today, i.e., March 30, 2026, in the following newspapers:

1. Financial Express —English (All Editions)
2. Jansatta —Hindi (All editions)

3. Deepika —Malayalam (Thrissur Edition)
4. Navshakti —Marathi (Mumbai Edition)

CIN: L65910KL1992PLCO06623, Registered Office : W: 4/ 638A, Manappuram House, P.O. Valapad, Thrissur - 680:567, K;emla, India
Tel : 0487 - 3050100, 3050108 Fax : 0487 - 2399298 E mail : mail@manappuram.com Website : www.manappuram.com
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Accordingly, pursuant to Regulation 30 read with Schedule III of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, we hereby enclose copies of the said newspaper

publications for your information and records.

Further, the aforesaid recommendation shall be forwarded to the Manager to the Offer, in compliance

with the applicable provisions of the SEBI (SAST) Regulations.
Kindly take the same on record.
Thanking you.

Yours faithfully,

For Manappuram Finance Limited
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Company Secretary

Place: Valapad
Date: 30.03.2026
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CONTRACTSTO BE UNVEILED FROMAPRIL13 |

NSE to launch dated
Brent crude oll futures

A DRAFT DOCUMENT seen by
Reuters proposed support for
developing country members
concerned about losing out on

tax revenues,as well as a review

WTO nears reforms deal amid e-commerce deadlock

clause.

Business leaders say an
extension is vital to guarantee
predictability, fearing duties
could otherwise be introduced.

Itis also seen as key to securing
US support forthe WTO.

"If the moratorium does not
getextended,the USwilluseitas
an excuse to beat the WTO on

thehead,"aseniordiplomat said.

After initial resistance from
some WTO members, a new
draft of the reform roadmap,
seen by Reuters, that provides a

timeline for progress and sets
out the key issues to address is
close to being agreed, three
diplomats said.

—REUTERS

PRESS TRUST OF INDIA
New Delhi, March 29

THE NATIONAL STOCK
Exchange (NSE) will introduce
dated Brent crude oil (Platts)
futures from April 13,expand-
ing its commodity derivatives
offerings linked to global oil
benchmarks.

The contract, based on the
S&P Global Energy (Platts)
Dated Brent assessment, will
be traded under the symbol
“BRCRUDEOIL”.

“The exchange is pleased to
inform its members that, hav-
ingreceived approval from Sebi,
Dated Brent Crude Oil (Platts)
Futures contracts would be
available for trading in the NSE
commodity derivatives seg-
ment with effect from April 13,

2026, thebourse said in its cir-
cular. The introduction of the
contract aims to provide mar-
ket participantswith ahedging
tool aligned with international
crude benchmarks.

The futures contractswill be
listed on a monthly basis, with
trading scheduled from Mon-
dayto Fridaybetween 9:00a.m.

and 11:30 p.m./11:55 p.m,,
depending on US daylight
saving time.

The contracts will be cash-
settled,with the final settlement
price determined based on the
monthly simple average of
Platts Dated Brent assessments,
converted into rupees using the
RBI’s USD-INR reference rate.

_ |
Al funding: Fewer
deals, larger cheques

FUNDING ACTIVITY

Company Domain

Name Name

Deccan Al | deccan.ai
Constems-Al | constems-ai.com
Nurix nurix.ai

Portkey portkey.ai

Neysa neysa.ai

StepOut stepout.ai

Bolna bolna.ai

Ringg Al ringg.ai

Source: Tracxn

Round Round Amount
Name ()

| SeriesA | 25,000,000
Seed 15,784
Series A 14,708,385
Series A 15,000,000
Series B 600,000,443.67
Seed 1,500,000
Seed 6,300,000
Series A | 5,500,000

BEYOND NEYSA, FUNDING
activity has been concen-
trated in seed and Series A
rounds across developer tool-
ing, enterprise Al and emerg-
ing consumer use cases. Dec-
can Al raised $25 million in a
round led by A91 Partners for
its post-training data and
evaluation platform, while
Portkey secured $15 million
from Elevation Capital to
build AI gateway and gover-
nance tools.

where Alisbecomingthe core
layer shaping acquisition and
retention, rather than an
added feature.

This shift is visible in deal
flow. Voice Al regional lan-
guage interfaces and Al-led
services are drawing investor
interest, particularlyin India-
specific contexts where global
models may face limitations.
Nurix, which raised $14.7
million, is building conversa-
tional Al tools for sales and

An  over- support.
supply of capi- ~ Seed-stage Al startups  Bolna focuses
talattheearly  are now raising $3-5 on voice Al
stage is also million rounds, agents  for
pushing up  comparedwith$1-2  enterprise
cheque sizes  ijlion typically seenin ~communica-
and  valua- tion, while
tions.  The non-Al sectors Ringg Al
median round I raised $5.5
size has million in a

increased from $1.2 million
last year to $4.25 million this
year, though this is partly
skewed by larger deals. More
broadly, seed-stage Al star-
tups are nowraising $3-5 mil-
lion rounds, compared with
$1-2 million typically seen in
non-Al sectors.

“Al seed is a different eco-
nomics. There isample capital
supply, which creates some
artificiality,” Srivastava said.

At the same time, emerg-
ing consumer use cases are
beginning to influence fund-
ing decisions.

Arecent report by Besse-
mer Venture Partners said
that India is entering a third
wave of consumer technology,

round led by Arkam Ventures
for its voice-based automa-
tion platform.

In Al-led services, Qure.Al
secured a grant from the
Gates Foundation forits med-
ical imaging solutions, while
Stepout raised $1.5 million to
develop Al-driven football
performance analytics.

The current funding cycle,
therefore, reflects a mix of
abundant early-stage capital
and increasing concentration
in a few large bets. Investors
said the next phase will test
whether these companies can
justify elevated valuations as
theyscale, particularly as they
move beyond early-stage
funding into growth rounds.

New forex cap
sparks fear of
$30-bn unwind

ALL AUTHORISED FOREX
dealers have been asked to
comply with the new directive
by April 10. Existing norms
allow banks to set net open
position (NOP) limits at up to
25% of their total capital.

According to banking
sources, the move is aimed at
cutting down speculative long
dollar positions in the market
and prevent the rupee from
excessvolatility. Capping open
positions will force traders to
unwind arbitrage trades
between onshore and NDFs,
leading banks to book losses.

The step is in response to
the intense pressure on the
rupee from elevated oil prices
spurred by the West Asia war.
The domestic currency has
fallen 4.2% since the begin-
ning of thewar.Itis fast closing
in on 95 against the dollar. On
Friday, it breached the 94-
mark for the first time, closing
at 94.82.Friday’s sharp fall has
taken the year-to-date depre-
ciation of the rupee to 10.94%,
the highestin 14 years.

Unwinding trade is
expected tolead towidening of
spreads between onshore and
offshore markets. The losses
incurred by the banks will
depend on prevailing spreads
at the time. “It is difficult to
unwind the whole position in
such ashort span of time. It will
severely disrupt marketliquid-
ity and ability to quote to
clients, further leading to sig-
nificant losses for banks,” said
adealerata foreign bank.

Currently, some banks are
holding much larger positions,
making it difficult for RBI to
effectively manage the current
volatility in the rupee.

Atreasury head ata private
bank said RBI has already
intervened heavily, so alterna-
tive measures are needed now.
“Further intervention would
further erode reserves, with
broader implications on sys-
tem liquidityaswell,”the exec-
utive said.

Market participants said
that the rupee will appreciate
followed by the unwinding of
these positions, but sustain-
ability will be a challenge due

| tothe ongoing crisis.

War puts India Incto the test

SOUNDING CAUTION, THE
government has also said that
the economy faced downside
risks to its growth forecast of 7-
7.4% for FY27 due to higher
energy costs and supply disrup-
tions.

A shortage of commercial
gas triggered by the strikes tar-
geting oil and gas installations
inWest Asia hasdisrupted oper-
ationsin factoriesacross sectors
inIndia.Vedant Goel,managing
director, Enlight Metals, said
that while prioritising steel and
other industries was vital to
reviving economic growth,
seamless availability of com-
mercial gaswas a challenge.

“To protect the economy’s
engine, namely SMEs and
MSMESs, policymakers mustact
swiftlywith targeted measures.
This includes immediate subsi-
dies on commercial LPG
(beyond Ujjwala), excise duty
waivers, relaxed import norms
and strict anti-hoarding
enforcement. Prolonged short-

(i

ages risk cascading shutdowns,
inflation and weakened global
competitiveness,” Goel said.

While some companies in
sectors suchasedible oils, paints
and packaged water have
already begun taking price
hikes, some others such as
durables are expected to do so
from April.

“Volatilityin crude priceshas
pushed up the cost of crude-
linked derivatives such as plas-
tic packaging,which are used in
the manufacture of homeappli-
ances.Metalssuchas copperand
aluminium have inched up and
the rupee has been weakening
against the dollar. These chal-
lenges have compelled us to
consider price hikes of around
7-10% across categories in
April,” Kamal Nandji, business
head and executive vice-presi-
dent, appliances business,
Godrej Enterprises Group, said.

Engineering major Larsen &
Toubro (L&T) has said the ten-
sions have posed some supply

and logistical challenges at its
sites in West Asia. At a broader
level, though, it is business as
usual. “Alternative channels
suchasroad transportarebeing
explored,”Subramanian Sarma,
deputy managing director &
president, L&T, said.

“Customers (in West Asia) are
paying on time. Banking chan-
nels are normal. In fact, it has
become a little better than we
expected interms of invoice col-
lections,” Sarma said about busi-
ness activity in the region fol-
lowing the war. Of L&T's total
orderbook, 37% comprises pro-
jects from West Asia.

Vimal Kejriwal, MD & CEO,
KEC International, said oppor-
tunities forurgent restoration of
energy transmission and distri-
bution lines had grown in the
wake of the war. “They (West
Asian countries)are comingout
with some new tenders. These
ordersareimportant,whatIcall
need-to-have projects. These
will be in focus forus,”he said.
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Recommendations of the Committee of Independent Directors (“1DC™) of Manappuram Finance Limited {“Target Company ™) under Repulation 26075 of Secunities and Exchange Board of [ndia
(Substantinl Acquisition of Shares and Takeovers) Regulations, 2001, as omended (*SEBL{SAST) Regolations™§ 1o the pubhe shareholders of the Target Company i relation to the Cpen OTer
(a5 defined below ) made by BC Asia Investments XXV Limited ( Acquiver™}, together with BC Asia Investments XTV Limited (FPAC 17), BOC Asia Investoments XXV Limited (*PAC 27), BC Asia
Inwvestments XX T Lonited (*PAC 37), BC Asia Investments XX Lomoted (*PAC 47), Bam Capital A=ia Fond Vo LLP M PALC 57), BO Asia WV OTB Investors. LLP (“PAC 6™), and BC Asia V' Private

Investors, L, P (*PAC 77 togetherwith PAC 1, PAC 2, PAC 3, PAC 4, PAC 5 und PAC 610 be referred as *PACS™), in their capacity as the persons actmz m concer) with the Acguirer for the purpose of

r|'||,,"l']Fh.'|:'| Crffer,

i

| Thate

27.03. 2026

2 Mume ol the Target. Company (10

3 Dhetpals of the Offer p._':li.|i1|i|1t_' o TC

Manappuram Finance Limited

The open offer 15 berig made by the Acquirer afong with the PACS 1o the pablic shareholders of the Target Company
under Regulations 3, 4 and other applicable regulations of the SEBT {SAST) Regulations, for acquisition of up to
244227 387 {twenty four crore Forty two lakh twenty seven theusand three hundred and eighty seven) fully paid up
couity shares of the Target Company having face value of INE 2/ {Indian Rupees Twaol eoch (“Equity Shares™),
representing 26.00% of the expanded voling share capital of the Targer Company, from ile public shareholders of the

Target Company for cash st a price of INE 236 {Indian Rupees Two Hundred Thiry Sexoonly) per Equity Share (*Odfer
Price™) along with applicable interest of INE 12.29/- (Indion Bupess Twelve Paise Twenty Mine) per Equity Share
(“Applicable Interest™) amounting 1w INR 248,29 (Indian Rupees Two Forty Eight Paise Twenty Mine) per Equity Share
{“Orpen Oifer™) “OHfer™}).

[he public anneuncement dafed March 20, 2025 FPA™), the detuled public statément published on March 27, 2025
(“DPS™), the dratt lemer of offer dated Apil 4, 2025 (*DLOF™) and the fener of offer daved WMarch 25, 2026 (“LOF™)
have been issued by Kotak Mahindra Capital Company Limited, the manager to the Open Offer, on behal§of the Acguirer
and the PACs (“Open Offer Documents™),

4 MWamelshof the Acquingr and PACS with the Acquing

5 Mo of the Managres o the Open OfTer

- .Hl.l-‘hll-l. Muhindra Capital Company Limifed

Acguirer; BC Asia Invesiments KXY Limited

PACE:
a) - BC Asia Investments X1V Limated (*PAC 1)
by BC Asin Investmenis XXTV Limited (“PAC 3™)
¢} B Asia Investments XXW] Limited (“PAC 3™
dy BC Asia Invesiments X X1 Limited (*PAC4™)
el Bam Captal Asia Fund W, LE (*PAC 5%)
1 BC Asia Y OTH Invesiors, LF (“PAC ")
gh BC Asia ¥V Private Investors, LE. (“PAC T7)

ins

FTREC, |t Floowr, Plod Mo, C=27, "G Block, Bandra Kurla E'rum;:lcx, Handra (East), Musmmhai Q00 05
Tel Moo =91 22 4336 075K

Fax Nouw; +31 226713 2447

Fanails r|'||'|_-i_'-|1|.'|1|||'r-|._:ll'e_.' katak,com

Wehsite: woww investmenthank kotak.com

Contact Person: Mr. Ganesh Bane

SEBI Hegistration Number: INMODOM0ET04

Validity Period: Permanent Registration

6 Members of the Committee of Independent Directors
(Please imdicate the chabrperson of the Comimittee separately

a)] W Abhijit Sen {Chairpersoen |

hy Mr. Harshan Kollora ( Member)

¢) Ms. Pratima Ram (fdember)

|.|:| ."'u;h. VP E-l;\_'r'u:u'u.lil'li 1.";']:.:||'|b|:a'|

el M, T.C. Suseeld Kumar {Member)

i Dr. Sankaran Suwir Rajagopal (Member)
gh Mr EK, Bharat Bhoshan {Member)

I Member's relationship wiath the TC { Director, equity
shares owmed, any other contract’ relationship), iCany

The members of the [DC are non-executive independent directors on the Board of directors of the Target Company
Except as mentioned below, none of the members of the [T hold any Equity Shares of the Target Company or have
entered inte any contract! relationship with the Target Company:

a) M, Abhijit Sen is the chairperson of Audit Committee, IT Strategy Committée of the Targel Company and is a
mrember of the Corporaie Social Responsibelity Commitice and Risk Manapement Committee of the Target Company,

by W, Harshan Kollara s the charperson of Momination Compensatton and Corporate Covermance Committee of the
Target Company and iz & member of the Audit Committeg, Siakeholders Relatonship and Securities Transfer Committes
and the Bisk Management Committee of the Target Company:

c)  Ms, Pratima Ram is o member of the Audit Committee, Risk Management Comamttes and Stakeholders Relanhonship
and Securities Transfer Commitice of the Target Company

di Adwv. VI Seemanding 1= a member of the Aodit Commitiee, Fisk Managpement Committes, Stakeholders Relatonship
and Securities Traonsfer Commitiee and the Finoncial Besources and Management Commitiee of the Target Company,

e]  Mr, T.C. Susec] Kumar is the chaitperson of the Stakeholders Relationship and Securities Transfer Committee and iz a
member of the Corporute Social Besponsibility Committes and Awdit Committee of the Target Company.

1 Dr, Sankaran Mair Rajagepal 18 a Chasrmon of the Bisk Management Comminee, Monunation Compensation and
Corparate Governance Committes and Stakeholders Relationship-and Securities Transfer Commitice of the Target
Company.

gh Mr E K. Bharat Bhushan 1 the charperson of Corporate Social Responsibiliny Committee of 1he Target Company
and is & member of the Stakeholders Relationship and Secunties Transfer Committee and Financial Resources and
Mannement Committes of the Target Company.

£ Trading i the equaly shares! other secourimies of the TC by
T Members

In case of Mr Abhijit Sén, [ndependent Director and member of IDC, 211 equity shares of the Target Company was
purchased on February 3, 2026,*

Maone of the other members of the T have traded o any of the Equity Shares’ securities of the Tarzet Company dunng
Thee:

a1 12 months .'Ih.':il'n;| ||TL'~;:|,:|1ir|J_L the date of the PA: and

b penod from the date of the PA and till the date of this recommendation,

9 1D Member's relationship with the Acguirer and PACS
{Direcior, equity shares owned, any other confract!
relationship), iF any,

Mone of the members of 1D

) - are directors on the bourds of the Acquirer or the PACS;

b hold any equity shares or other Securities of the Acquirer or the PACS, and
c] have any contracts’ relationship with the Acquirer of the PACs:

1) Traddiog in the ¢quity shares! other securities of the Acguirer
and PACS by IDC Members

is fair and reasonable

Il Becommendation on the Open Offer, as (o whether the offer

Mone of the members of the 1DC have traded in any of the equity shares! secunties of the Acquirer or the PACs during
the!

a) 12 months pertod preceding the date of the PA; and

by penod from the date of the PA and 1ll the dote of this recommendation

Based on a review of the Open Offer Documenits, the [ notes that the Offer Price ve., INE 236 {Indian Bupsees Two
Humdred Thirty Six only) per Egquity Share, afong with the Applicable Interest d.¢,, INB 12295 (Indian Bupees Twelve
Paise Twenty Ninc) per Equity Share, is in accordance with the applicable regulations of the SEBE [SAST) Regulations
and accordingly 15 of the opinion thet the Oifer Price along with the Applicable Interest appears 1o be far and reasonable.

|2 Summary of reasons for recommenddations

The IDC has pervsed the Open OfFer Documents, and the recommendation of the T 5¢8 out in paragraph 11 above is
hased on the following:

u)  The Applicable Interest of INE 1229 {Indin Bupees Twelve Paise Twenty Nine) per Bguety Share computed ol
0% peranium has been offered by the Acquirer for the peniod of delay an making the paviment i the public
sharchiolders of the Taroet Company, inaccordance with the requirements under SEBIE (SAST)Y Reoulations:

by The Offer Prce 15 m accordance with Begulation 821 of the SEBL {(SAST) Regulations;

¢) TheOffer Price is equal o the highest negotiated price for acquisition of the Equity Shares ie., INE 236/- {Indian
Rupees Two Hundred and Thirty Six) per Equaty Share under the agreements gttracting the obligation to make the Cpen
Offer Le., the secunties subscoption agreement and shareholders” apreement dated March 20, 2025; and

Ay The Offer Price 18 ||:ih_"|l-;,!1' than the \'xh||:||1ur“';ril:||[m1 average market price o f e ["-::|||:i[':.I Shareg fora FhJ!'ii_1L| nf &
{5ty ) trading days immediately preceding the date of the PA, as traded on the Natiemal Stock Exchange of India Limsted
tthe stock exchange where the maximum volume of trading in the Equity Shores of the Target Company were recorded)
Lo, INR 19457 (Indmn Rupees Omne Hundred Ninety Four amd Paise Fiftv Seven) per Egquaty Shore

However, the members of 1DC draw the attention of the public sharcholbders to the closing market price of the Equity
Shares on the Mational Stock Exchonge of Indin Limited and BSE Limited as on March 23, 2026, being INR 262,35
{Inadian Bupess Two Humdred Sixiy Two Pase Thidly Fivel per Equity Share aod INE 262,10 {Indizn Bupees Two
Hundred and Sixey Two Paise Ten) per Equity Share, respectively, whichi is Righer than the (Offer Price

[he public sharcholders of the Tarzet Company are advised to independenily evaluate the Open Offer and take an
informed decision about tendering the Eguity Shares held by them in the Open Offer

The statemtent of recoimmendation will be available on the website ol the Target Comipany on March 50, 2026

I3 Iselosure of the voling pattern

[he recommendotions were unanimously approved by the members of the 1DC present at the meeting of the [0 held on
Wlarch 27, 2024,

14 Details of Independent Advisors, iFany.

Mone

| 5 Any other muaitten{s) to be highlighted

Mone

¥ The Targel Compawy hax been informed that such acguisition has beew done under a portfolio manaeement soheme.
Tir e bext o omr .||'rI.'i-I-I'I'.;-'|_f:|_F4_-' e |"l|_'|'r'4j_F_' .r,F.i'._'r'.lu|1.'.'.iug‘r1rr.ll.'h:'r'r_'.l:._l.'u.'rj'_ thie dnfernnaiion cowplained i ar TP TRE FREs St ene 15, i il merreriol FESTRCL, trne e carrest an ey .'l;'|:'|'|||_";'J|.Il.'.'I:j,|r_

wiltetter by ol sdon aof any lnformation or otherwize, and inclides all the informeion reguived fo be diveloved by e Toget Comperry wnder the SEBT{SAST) Regnlarions

Place: Valapad
Drate: 27.03.2026

0@

epaper.financialexpress.com

For and on behalf of the Committes of the Independent Directors of Manappuram Finance Limited
Abhijit Sen

Chanperson - Commmietbes ol Independent Directors

DI 002 593

Ahmedabad
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CONTRACTS TO BE UNVEILED FROMAPRIL 153

NSE to launch dated
Brent crude oll futures

PRESS TRUST OF INDIA
New Delhi, March 29

THE NATIONAL STOCK
Exchange (NSE) will introduce
dated Brent crude oil (Platts)
futures from April 13,expand-
ing its commodity derivatives
offerings linked to global oil
benchmarks.

The contract, based on the
S&P Global Energy (Platts)
Dated Brent assessment, will
be traded under the symbol
“BRCRUDEOIL”.

“The exchange is pleased to
inform its members that, hav-
ingreceived approval from Sebj,
Dated Brent Crude Oil (Platts)
Futures contracts would be
available for trading in the NSE
commodity derivatives seg-
mentwith effect from April 13,

2026, thebourse said in its cir-
cular. The introduction of the
contract aims to provide mar-
ket participantswith a hedging
tool aligned with international
crude benchmarks.

The futures contractswill be
listed on a monthly basis, with
trading scheduled from Mon-
dayto Fridaybetween 9:00 a.m.

and 11:30 p.m./11:55 p.m,,
depending on US daylight
saving time.

The contracts will be cash-
settled,with the final settlement
price determined based on the
monthly simple average of
Platts Dated Brent assessments,
converted intorupeesusing the
RBI’s USD-INRreferencerate.

'FROM THE FRONT PAGE |
Al funding: Fewer
deals, larger cheques

FUNDING ACTIVITY

Company Domain
Name Name
Deccan Al deccan.ai

Constems-Al | constems-ai.com Seed |

Nurix nurix.ai
Portkey portkey.ai
Neysa neysa.ai
StepOut stepout.ai
Bolna | bolna.ai
Ringg Al ringg.ai

Source: Tracxn

Round Round Amount
Name ()
SeriesA | 25,000,000
15,784

Series A | 14,708,385

' Series A | 15,000,000

| SeriesB | 600,000,443.67
Seed | 1,500,000

' Seed | 6,300,000

Series A | 5,500,000

BEYOND NEYSA, FUNDING
activity has been concen-
trated in seed and Series A
rounds across developer tool-
ing, enterprise Al and emerg-
ing consumer use cases. Dec-
can Al raised $25 million in a
round led by A91 Partners for
its post-training data and
evaluation platform, while
Portkey secured $15 million
from Elevation Capital to
build AI gateway and gover-
nance tools.

where Alisbecoming the core
layer shaping acquisition and
retention, rather than an
added feature.

This shift is visible in deal
flow. Voice Al, regional lan-
guage interfaces and Al-led
services are drawing investor
interest, particularlyin India-
specific contexts where global
models may face limitations.
Nurix, which raised $14.7
million, is building conversa-
tional Al tools for sales and

An over- support.
supply of capi- ~ Seed-stage Al startups  Bolna focuses
tal at the early are now raising $3-5 on voice Al
stage is also million rounds, agents  for
pushing up  compared with$1-2  enterprise
cheque sizes  ilion typically seenin Communica-
and  valua- tion, while
tions.  The hon-Al sectors Ringg Al
median round I raised $5.5
size has million in a

increased from $1.2 million
last year to $4.25 million this
year, though this is partly
skewed by larger deals. More
broadly, seed-stage Al star-
tups are nowraising $3-5 mil-
lion rounds, compared with
$1-2 million typically seen in
non-Al sectors.

“Al seed is a different eco-
nomics.There isample capital
supply, which creates some
artificiality,” Srivastava said.

At the same time, emerg-
ing consumer use cases are
beginning to influence fund-
ing decisions.

A recent report by Besse-
mer Venture Partners said
that India is entering a third
wave of consumer technology,

round led by Arkam Ventures
for its voice-based automa-
tion platform.

In Al-led services, Qure.Al
secured a grant from the
Gates Foundation forits med-
ical imaging solutions, while
Stepout raised $1.5 million to
develop Al-driven football
performance analytics.

The current funding cycle,
therefore, reflects a mix of
abundant early-stage capital
and increasing concentration
in a few large bets. Investors
said the next phase will test
whether these companies can
justify elevated valuations as
theyscale, particularlyas they
move beyond early-stage
funding into growth rounds.

New forex cap
sparks fear of
$30-bn unwind

ALL AUTHORISED FOREX
dealers have been asked to
comply with the new directive
by April 10. Existing norms
allow banks to set net open
position (NOP) limits at up to
25% of their total capital.

According to banking
sources, the move is aimed at
cutting down speculative long
dollar positions in the market
and prevent the rupee from
excess volatility. Capping open
positions will force traders to
unwind arbitrage trades
between onshore and NDFs,
leading banks to book losses.

The step is in response to
the intense pressure on the
rupee from elevated oil prices
spurred by the West Asia war.
The domestic currency has
fallen 4.2% since the begin-
ning of thewar.Itis fast closing
in on 95 against the dollar. On
Friday, it breached the 94-
mark for the first time, closing
at 94.82.Friday’ssharpfall has
taken the year-to-date depre-
ciation of the rupee to 10.94%,
the highestin 14 years.

Unwinding  trade is
expected tolead towidening of
spreads between onshore and
offshore markets. The losses
incurred by the banks will
depend on prevailing spreads
at the time. “It is difficult to
unwind the whole position in
suchashort span of time. It will
severely disrupt market liquid-
ity and ability to quote to
clients, further leading to sig-
nificant losses for banks,” said
adealerat a foreign bank.

Currently, some banks are
holding much larger positions,
making it difficult for RBI to
effectivelymanage the current
volatility in the rupee.

Atreasuryhead ata private
bank said RBI has already
intervened heavily,so alterna-
tive measures are needed now.
“Further intervention would
further erode reserves, with
broader implications on sys-
tem liquidity aswell,”the exec-
utive said.

Market participants said
that the rupee will appreciate
followed by the unwinding of
these positions, but sustain-
ability will be a challenge due
to the ongoing crisis.

War puts India Inc to the test

SOUNDING CAUTION, THE
government has also said that
the economy faced downside
risks to its growth forecast of 7-
7.4% for FY27 due to higher
energy costsand supplydisrup-
tions.

A shortage of commercial
gas triggered by the strikes tar-
geting oil and gas installations
inWest Asia hasdisrupted oper-
ationsin factoriesacross sectors
inIndia.Vedant Goel,managing
director, Enlight Metals, said
thatwhile prioritising steel and
other industries was vital to
reviving economic growth,
seamless availability of com-
mercial gaswas a challenge.

“To protect the economy’s
engine, namely SMEs and
MSMEs, policymakers mustact
swiftlywith targeted measures.
This includes immediate subsi-
dies on commercial LPG
(beyond Ujjwala), excise duty
waivers, relaxed import norms
and strict anti-hoarding
enforcement. Prolonged short-

ages risk cascading shutdowns,
inflation and weakened global
competitiveness,” Goel said.

While some companies in
sectorssuchasedibleoils, paints
and packaged water have
already begun taking price
hikes, some others such as
durables are expected to do so
from April.

“Volatilityin crude prices has
pushed up the cost of crude-
linked derivatives such as plas-
tic packaging,which are used in
the manufacture of homeappli-
ances.Metals suchascopperand
aluminium have inched up and
the rupee has been weakening
against the dollar. These chal-
lenges have compelled us to
consider price hikes of around
7-10% across categories in
April,” Kamal Nandi, business
head and executive vice-presi-
dent, appliances business,
Godrej Enterprises Group, said.

Engineering major Larsen &
Toubro (L&T) has said the ten-
sions have posed some supply

and logistical challenges at its
sites in West Asia. At a broader
level, though, it is business as
usual. “Alternative channels
suchasroad transportarebeing
explored,” Subramanian Sarma,
deputy managing director &
president, L&T, said.

“Customers (inWest Asia)are
paying on time. Banking chan-
nels are normal. In fact, it has
become a little better than we
expected in terms of invoice col-
lections,”Sarma said about busi-
ness activity in the region fol-
lowing the war. Of L&T's total
orderbook, 37% comprises pro-
jects from West Asia.

Vimal Kejriwal, MD & CEO,
KEC International, said oppor-
tunities forurgentrestoration of
energy transmission and distri-
bution lines had grown in the
wake of the war. “They (West
Asian countries) are coming out
with some new tenders. These
ordersareimportant,whatIcall
need-to-have projects. These
will bein focus forus,”he said.

A DRAFT DOCUMENT seen by
Reuters proposed support for
developing country members
concerned about losing out on

| taxrevenues,aswell as a review

WTO nears reforms deal amid e-commerce deadlock

clause.

Business leaders say an
extension is vital to guarantee
predictability, fearing duties
could otherwise be introduced.

It is also seen as key to securing
US support for the WTO.

"If the moratorium does not
getextended,the USwilluseitas
an excuse to beat the WTO on

thehead,'aseniordiplomat said.

After initial resistance from
some WTO members, a new
draft of the reform roadmap,

timeline for progress and sets
out the key issues to address is
close to being agreed, three
diplomats said.

—REUTERS
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Recommendanons oF the Commuitee of Independent Directors (1D ) of Manappuram Frmance Limated (*Target Company™y under Begulation 2607) of Securities and Exchange Board of India
{ Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (“SEBI (SAST) Regulations") to the public sharcholders of the Target Company in relation to the Open Offer
(s defined below ) made by BC Asia Investments XXV Limited (* Aequirer™), togetherwith BC Asia Investments X1V Limited (<PAC 1), BC Asia Investments XXV Limnted (“PAC 27), BC As
Investments XX Limited (*PAC 37} BO Asia Investments XXT Limited (“PAC 47), Ban Capatal Asia Fund ¥, L (5PAC 57, BC Asia V OTE Investors, LLP (*PAC 67), and BC Asip V Private
Investors, L.P (“PAC 77 fogether with PAC 1, PAC 2, PAC 3, PAC 4, PAC 5 and PAC 6 1o be referred as “PACs™), in their capacity us the persons scting in concert with the Acquirer [or the purpose of

the Cipen Offer.
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Mame of the Target Company (TC)

Manappuram Fingnce Limited

Dretoils of the OMTer pectaining 10 TC

L

The open offer 15 being made by the Acquirer along with the PACs 1o the public sharcholders of the Tarpet Company
under Regulations 3, 4 and other applicable regulations of the SERI (SAST) Regulations, for acguisition of up 1o
24,4227 387 (twenty four crore forty two lakh twenty seven thousand three hundred and eighty seven) fully paid up
equity shares of the Target Company having face value of INR 2/~ {Indian Rupees Two) cach (“Equity Shares™),
representing 26.00% of the expanded voling share capital of the Targeét Company, from the public shareholders of the
Target Company for cash at a price of INR 236 ( Indian Rupees Two Humdred Thirty Six onlyh per Equity Share (“Offer
Price™) along with applicable interest of INE 12,29/ (Indian Fupees Twelve Paize Twenty Ming) per Equity Share
(“Applicable Interest™) amounting to INE 248,29 {Indian Rupees Two Forly Exght Paise Twenty Ning) per Equity Share
(=Open Offer™" “Offer™).

The public anpowncement dated March 20, 2025 (“PA™), the detatled public statement publisled on March 27, 2023
(=D PS5}, the dratt letier of offer dated Apnl 4, 2025 (“DLOF7) and the letter of offer dabed March 25, 2026 (“LOF™)
fave been issued by Kotak Malindrs Capital Company Limited. the manager to the Open Offer, on behalf of the Acguires

| and the PACs (“Open Offer Documents™).

o

Mame(s) of the Acquirer and PACs with the Acquirer

Acquirer: BC Azia Investments XXV Limted

PALS

1) BC Asia Investments XY Limited (“PAC 1)
by BC Asia Invesimenis XXV Limited (4PAal 2™)
¢ BC Asia Investments XXV Limited {(“PAC 3)
dy BC Asia Investmemts XXT Limited (“PAC 47)
¢ Bain Capital Asip Fund ¥, L.P. (“PAC 5%)

I BC Asia v CTB Investors, L.P. (*PAL &™)

£ BCAsia VY Private Investors, LLP (SPAC 7"}

'

Mame of the Manager 1o the Open Offer

Kotak Mahindra Capital Company Limited

2TBKLC, 15t Floor, Plot Mo. C-27, *(i" Block, Bandr Kurla Complex, Bandra (East), Mumbai 400 (51
Tel. Mo.: +9F 22.4336 0758

Fax Mo.: 9] 226713 2445

Email; mA cpepofferiikotak com

Wihsite: www mvestmenthank kotak.com

Contact Person; Mr, Ganesl Rane

SEBI Registration Nomber: INAOOO000E T4

Validity Period: Permanent Begisiranon

6 Members-of the Commmittce of Independent Directors
{ Please indicate the charrperson of the Committes separately §

a) M Abhijit Sen (Chateperson)

by bir Harshan Kollara ( Member)

¢) - Bs. Peatima Bam (Member)

dy Adv VP Seemanding {Member)

gl Mr T.C. Suseel Kumar (Member)

£y Dr Sankaran Mar Bajazopal (Member)
) Mr E.K. Bharal Bhushan {Member)

T 1DC Member's relationship with the TC (Director, equity
shares owned, any other contract’ relationship), if any

The members of the |DC are nop-execative independent directors on the board of dicectors of the Target Company
Except as mentioned below, none of the members of the IDC hold any Equity Shares of the Target Company or have
entered into any confract’ relationship with the Target Company

a} Mr. Abhijit Sen s the chairperson of Audit Committee, 1T Strategy Committee of the Target Company and is a
meniber of the Corporate Social Responsibility Commitlee and Bisk Management Cominiliee of the Target Company,

by Mr. Harshan Kollara is the charperson of Nomination Compensation and Corporate Govemnance Commuittes of the
Farget Company and is o member of the Audit Committee, Stakeholders Relationshipand Secunties Transfer Committes
amdd the Rizk Management Committee of the Target Company

¢)  Ms: Pratima Ram is 2 member of the Audit Committee, Risk Management Committes and Stakeholders Relationship
and Securities Transfer Committee of the Target Company.

dy  Adv, VP Seemanding 15 & memiber of the Audit Commitiee, Risk Management Commiitee, Stakeholders Relationship
and Securities Transfer Committee and the Finsneiwnl Besources and Management Commutiee of the Targel Company.

g1 W T.C, Suseel Kumar is the chairperson of the Stakeholders Relationship and Securities Transfer Committee and is-a
member of the Corporate Social Responsibility Committee and Audit Committee of the Target Company.

D Sankaran Nair Bajagopad isa Chairman of the Bisk Management Commiltes, Nomination Compensation and
Corporate Governance Committee and Stakeholders Relationship and Securities Transfer Committee of the Target
Company,

g Mr EK. Bharat Bhushan is the chairperson of Corporate Secial Responsibility Committee of the Targer Company
and 15 a member of the Stakeholders Relationship and Seécurities Transter Commuttee and Financial Resources and
Management Commiticeof the Targel Company

b ']'rruhng n the equity shares' pther secuntics of the TC by

IDC Members

Im cascof Mr ."'l.l'lht_]l'. Sen; [ndu.:-pn:n-:‘lunl Ehreetor and member of 1D 2111 eguity shares of the Target Comphny wiks
purchased on February 3, 2026.%

Mone of the other members of the [DC have traded moany of the Equity Shares: secunties of the Target Company durng
the:

a) 12 months peniod precedimg the daie of the PA; and

b} pened from the date of the PA and Gl the date of this recommendation

g IDC Membic's relationship sith the Acguirer and PACS
{rector, equity shangs owned, any other contract
relationship). of any,

Mome.of the members of [DC:

a) are directors on dhe boards of the Acguirer or the PACS;

by hold any equity shares or other securities of the Acquirer or the PACS; and
€] have any contracts’ relationship with the Acquirer or the PACs,

10 Treadmg 1 the equity shares! other securiiies of the Acquirer
and PACs by [DC Members

Mone of the members of the DO have traded e any of the cquity shares/ securibies of the Acguirer or the PACs duning
e

a) 12 months period preceding the date of the PA; and

by period from the date of the PA and 1l the date of this recommendation

Il Becommendation on the Open Offer, as 1o whether the offer
i5 fair and reasonablc

Based on o review of the Open Offer Documents, the 1DC notes that the Offer Price e, INR 236 (Indion Bupees Two
Hundred Thirty Six only) per Equity Share, along with the Applicable Interest e, INR 12,29 (Indian Ropees Twelve
Paise Twenty Nine) per Equity Share. is in accordance with the applicable regulations of the SEBI {5AST) Regulations
and accordingly 5 of the opinion that the CiTer Price along with the Applicable Interest appedrs 1o be fair and reasonable;

|2 Summaory of reasons for recommendations

[he 1DC has perused the Open Offer Documents, and the recommendation of the 1D set out in paragraph 11 above is
based on the following:

a) The Applicabile Intérest of TNE 12,295 (Indian Rupees Twelve Paise Twenty Mine) per Equity Share computed ai
[P per annum has been offered by the Acquirer for the period of deday in making the payment o the public
sharcholders of the Target Company, in accordance with the requirements under SEB] (SAST) Regulations;

by The Offer Proce 15 v accordance with Regulation 8025 of the SEBL {SAST) Regulations,

€] The Offer Prce is equal 1othe highest negotated price for acquisition of the Equary Shares e, INE 236/ (Indian
Rupees Two Hundred and Thirty Six) per Eguity Share under the agreements atiracting the obligation to make the Llpen
Dffer re,, the seounties subscription agreement and shareholders sgrecment doted March 20, 20235; and

d) The Offer Price i higher than the volume-weighted average market price of the Equity Shares for a period of 60
(sixty) rading days immediately preceding the date of the PAL as raded on the National Stock Exchange of India Limited
ithe stock exchange where the maximum volume of rading in the Equity Shares of the Target Company were recorded)
L [NE 194575 (Indian Bupees One Hundred MNinety Four and Paise Fifly Seven) per Equity Share

However, the members of 1DC draw the attention of the public shareholders 1o the closing market price of the Equity
Sheres on the National Stock Exchange of India Limited and BSE Limited ag on March 25, 2026, being INE 262,35
i(Indian Rupees Two Hundred Sixgy Twao Paise Thicy Fivep per Equity Share and TNR 262,10 (Indian Rupees Two
Hundred snd Sixty Two Pase Ten) per Equity Share, respectively, which s higher than the Offer Price

The public shareholders of the Target Company are advised to independently evaluite the Open Offer and take an

nformed decision about tendering the Equity Shares held by them in the Cpen Offer.

The statement of recommendation will be-available on the website of the Target Company on March 30, 2026,

|3 Drisclosure of the voling patiern

The recommendations were unammoushy approved by the members of the TDC present-af the meeeting of the [DC held on
Sdarch 27, 2026

14 Dretails of Independent Advisors. 10 amy,

None

|5 Any other matmer(s) to be ighlighted

Nq e

= The Toorped f_'r.lr.l.-lr:-.-J.-.-'.'.I'.'rrw haee oo et seei e rl.-frl'.'.'.'.'.-r:lrl Frgpw et dowe pepler o Irl.-.lr'.r_l'.;.l.".l'r.l SRHTE CTH e 8 M,

T the bext of aur bnowledoe awd beliel after making proper-enguwiry, the information confained in or aocompanvirne Shis statement &, im ol material respects, trie and corvect amd not misfeading,
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Dater 27032026
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For and an behalf of the Committee of the Independent Directors of Manappuram Finance Limited

Abhijit Sen
Charperson - Committes of Independent Directors
DIN: 00002393
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Recommendations of the Committee of Independent Dhrectors (“UDC™) of Manappuram Finance Limited (“Target Company™) under Regulation 26(T) of Secunties and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers) Regulations, 2001, as amended (“SERI (SAST) Regulations™) fo the public shareholders of the Target Company in relation tothe Cipen O ter
{as defined below ) made by BC Asia Investments XXV Limited (* Acguirer™), together with BC Asia Investments XIV Limited (*PAC 17), BC Asia Investments XXV Limited (“PAC 27, BC Asia
Investments XXVI Limited (“PAC 3™), BC Asia Investments XXT Limited (“PAC 47), Bain Capital Asia Fund V, L.P.(*PAC 57}, BC Asia V. CTB Investors, L.P (“PAC 6™), and BC Asia V Private
Investors, LP (*PFAC T ogether with PAC |, PAC 2, PAC 3, PAC 4, PAC S and PAC 610 be referred as * PACS™), in their capacity as the persons acting in concerl with the Acquirer for the purpose of
the Open Oiffer

| Date 27032026

Y Name of the Target Company (TC) Manappuram Finance Limited

The open offer 15 beimng made by the Acguirer along with the PACs 1o the pablic sharcholders of the Target Company
under Regulations 3, 4 and other applicable regulations of the SEBI (SAST) Regulations, for scquisition of up to

3 Dewails of the Ofer pertaiming fo TC

2442 2T 3RT (bwenty four crore fory two lakh twenty seven thousand three hundred and eighty seven) fully paid up
equity shares of the Target Company having face value of INK 2/- (Indian BEupees Two) each (® Equity Shares™),
representing 26.00%; of the expanded voeding share capital of the Target! Company, frem the public sharcholders of the
Target Company for cash at a price of INR 236 {Indian Rupees Two Hundred Thinty Six only) per Equity Share (*Offer
Price™) along with appheable mterest of INR [2:2%- {Indian Rupees Twelve Pmse Twenty Nine) per Equity Share

1 Applicable Interest” ) amounting o MK 248 2% {(Indian Rupces Two Forty Eight Paise Twenty Minc per Equity Share
“Open Offer™ “OMer™).

The public announcement dated March:- 20, 2025 (“PA™), the detailed public statement published on March 27, 2025
{“DFS™Y, the draft letter of offer dated Apnl 4, 2025 (*DLOF”) and the letter of affer dated Muarch 25, 2026 (*LOF™)
have been issped by Kotak Mahindea Capital Company Linuted, the manager to the Dpen Offer, on behalf of the Acquirer
and the PACs (“Open Offer Documents™).

Acquirer: BC Asia Investments XXV Limited

PACs:

af BC Az Investments XIV Linated (“PAC 17)
b} BC Asia Investments XXIV Limited (*PAC 2%)
ch BC Aszia Invesiments XXV Limited (“PAC 3%)
dl  BC Asia Investments XX1 Limited (*PAC 47)
ey Bawn Capatal Asia Furd ¥, L {*PAC 5%)

T} BC Asia VUTH Investors, L (*PAC 6")

g) BC Asia ¥V Prvate lnvestors, L.P (*PAC T

4 Name(s) of the Acquirer and PACSs with the Acquirer

5. Mame of the Manager to the Open Oiffer Kotak Mahindra Capital Company Limited

27BEC, 1st Floor, Plot Mo, C-27, G Block, Bandra Kurla Complex, Bandra (East), Mumban 400 051
Tel. No,: +91 22 4336 (0758

Fax Moo +91 22 6713 2447

Email: mifl apenodfferiokotak. com

Wehsite: wara investmenthank kotak_com

Contact Person: Mr Ganesh Rane

SEBI Registration Number: [NMODORIET04

Yalidity Period: Permanent Registration

6 Members of the Committee of Independent Directors a) Mr. Abhijit Sen (Chairperson)
(Please indicate the chairperson of the Committee sepacately)] B) Mr Harshan Kollars {Member)
¢h Ms, Pratima Ram {Member)
di  Adv. VP Seemanding (Member)
ed Mr, T.C. Suseel Kumar {Member)
fi Dr. Sankaran Nair Rajagopal {Member)
1 Mr, E.K. Bharat Bhushan (Member)

T IDC Member’s relationship with the TC {Dircctor, equity
shares owned, any other coniract’ relationghip), if any

The members of the 1DC are noi-executive independent dirgciors on the board of directors of the Target Company,
Except as mentioned below, none of the members of the IDC hold any Equity Shares of the Target Company or have
entered into any contract! relationship with the Target Company;

a) Mr. Abhijit Sen is the chairperson of Audit Committee, 1T Strategy Committee of the Target Company and s a
member of the Corporate Social Respopsibility Committee and Risk Management Commitiee of the Target Company.

b1 Mr. Harshian Kollara iz the chairperson of Nomination Compensation and Corporate Governancs Commitiee of the
Target Company and 15 a member of the Audit Committee, Stakeholders Relationship and Securities Transfer Commutiee
and the Risk Management Commitiee of the Target Company

¢ Ms, Pratima Ram 15 a member of the Audit Committee, Rizk Management Committee and Stakeholders Relationship
and Secunties Transfer Committes of the Target Company.

d) Adv. VP Seemandini is a member of the Audit Committee, Risk Management Comminee, Stakeholders Relationship
and Secunties Transfer Committes and the Financial Besources and Management Committes of the Target Company.

ey Mr. T.C.-Suseel Kumar is the chairperson of the Stakeholders Relanonship and Securities Transfer Committee amd is 2
member of the Corporate Social Responsibility Commattee and Audit Commiattee of the Target Company.

i1 Dr. Sankaran Nor Raegopal 15 0 Chiormin of the Risk Manogement Commatiee, Nomimatien Compensabion and
Corporate Governance Committee and Stakeholders Relationship and Securitics Transfer Committee of the Target
Company.

g1 Mr, E. K. Bharat Bhushan is-ihe chairperson of Corporate Social Eesponsibility Commiiiee of the Target Company
and 15 8 member of the Stakeholders Relationship and Secunties Transfer Commaittee and Financial Besources and
Management Commities of the Target Company,

In case of Mr Abhijit Sen, Independent Director and member of 1, 2111 equity shares of the Target Company was
purchased on February 3, 2026.*
None of the other members of the 1D have traded in any of the Equity Shares! secuntics of the Target Company 1‘|'|.IFII'|5

# Trading in the equity shares! other securitics of the TC by
[DC Members

the:
ad 12 months period preceding the date of the PA; and
b1 period from the date of the PA and 611 the date of this recommendation.

Mone of the members of [DC:
a) are directors on the boards of the Acquirer or the PACs;

9 1DC Member's relationship with the Acquirer and PACs
{ Dircctor, equity shares owned, any other contract!

bl hold any. equity shares or other securties of the Acquirer. or the PACs; and

ch haveany contraciz’ n:l;.11inrt-ch||1 with the Acquirer or the PACS,

relationship, 17 any.

10 Trading mn the equity shares! other secunties of the Aequirer | None of the members of the 1DC have traded m any of the cquity shares! securities of the Acquirer or the PACs during
and PACs by TEC Members thiz:

a) 12 months period preceding the date of the PA; and

b1 period from the date of the PA and 6611 the date of this recommendation.

Il Recommendation on the Open Offer. as to whether the offer | Based on a review of the Open Offer Documents, the IDC notes that the Offer Pnce 1e., INR 236 (Indian Rupees Two
Hundred Thirty Six only) per Equity Share, along with the Applicable Interest i.e., TNR 12,29/ {Indian Rupees Twielve
Paise Twenty Nine) per Equity Share, 1s in accordunce with the applicable repulations of the SEBI (8AST) Regulations
and accordingly is of the opinion that the Offer Price alomg with the Applicable Interest appears 1o be fair and rexsonable,

i5 famr and reasonahle

The IDC has perused the Open Offer Documents, and the recommendation of the IDC set out m paragraph 11 above 1s
based on the following

12 Summary of reasons for recommendations

g} The Apphcable Interest of MR 12,20/ {Indizgn Rupees Twelve Pase Twenty Mime) per Equity Share nnm;unmi al
0% per annum has been offered by the Acquirer for the period of delay in making the payvment to the public
sharcholders of the Target Company, i accordance with the reguirements under SEBI (SAST) Regulations;

B)  The Offer Price 15 in accordance with Regulation 8(2) of the SEBI (5AS5T) Regulations;

e The Offer Price iz equal 10 the ighest negotiated price for acquisition of the Equity Shaves e, INE 236/ {Indian
Rupees Two Hundred and Tharty Six)y per Equity Share under the agreements attracting the obligation to make the Crpen
OiTer i.e., the securities subscription agreement and shareholders” agreement dated March 20, 2025; and

d) The Offer Price 15 higher than the volume-weighted average market price of the Equity Shares for a period of 60
(sixiy ) trading davs immediaely preceding the date of the PA, as traded on the National Stock Exchange of India Limited
{the stock exchange where the maximum volume of trading in the Equity Shares of the Target Company were recorded)
L, INR 194570 (Indian Bupees One Hundred Ninety Four-and Paise Fifty Sevend per Equity Share,

However, the members of IDC draw the aftention of the public shareholders to the closing market price of the Equity
Shares on the Mational Stock Exchange of India Limuted and BSE Limited as on March 25, 2026, being [NRE 26235
{Indian Rupees Two Hundred Sixty Two Paise Thirty Five) per Equity Share and INR 262, 10 (Indian Rupees Two
Hundred and Sixty Two Paise Ten) per Equity Share, respectively, which is higher than the Offer Price.

The public shareholders of the Target Company are advised o independently evaluate the Crpen Oifer and take an

informed decision about tendenng the Equity Shares held by them in the Open Offer,

The statement of recommendation will be available on the website of the Target Company on Muarch 30, 2026,

I3 Disclosure of the voling patiern The recommendations were unanimously approved by the members of the TDRC present af the meeting of the TDC held on

Mlarch 27, 2026,

[4 Details of Independent Advisors, il any. None

Mone

153 Any other matter{s) fo be highlighied

¥ The Tawget Conponty fras been fformed that such acguisition has beey dore ancler a poetfolio sianagenment schene
To the best of our krowledee and belief, after making proper enguiry, the infermation comtained in or aeeompanyving this statement is, in oll material respects, troe and corvect and not misleading,
Wilkelfar DY i I8 o r:lll"uﬂrl.'.l.l.'f'rr.l mcticn or afermwise, and fnciudes all he iRforriaiiom H'u_'rlrm'.w"r.".l'i,.l e discloxed by the ﬁ.'r:l'::.:?." {'.".l.'rjl,':l;nu rider e SERTISANT .rfa_-'lu.'nrr.r.l'n:r.l.l.':-..

For and on behalf of the Committee of the Independent Directors of Manappuram Finance Limited

Abhijit Sen
Chairperson - Commattee of Independent Directors
DI: DOD02393

Place: Yalapad
Dhate: 27.03. 2026

epaper.jansatta.com
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NSE to launch dated
Brent crude oll futures

PRESS TRUST OF INDIA
New Delhi, March 29

THE NATIONAL STOCK
Exchange (NSE) will introduce
dated Brent crude oil (Platts)
futures from April 13,expand-
ing its commodity derivatives
offerings linked to global oil
benchmarks.

The contract, based on the
S&P Global Energy (Platts)
Dated Brent assessment, will
be traded under the symbol
“BRCRUDEOIL”.

“The exchange is pleased to
inform its members that, hav-
ingreceived approval from Sebj,
Dated Brent Crude Oil (Platts)
Futures contracts would be
available for trading in the NSE
commodity derivatives seg-
mentwith effect from April 13,

2026, thebourse said in its cir-
cular. The introduction of the
contract aims to provide mar-
ket participantswith a hedging
tool aligned with international
crude benchmarks.

The futures contractswill be
listed on a monthly basis, with
trading scheduled from Mon-
dayto Fridaybetween 9:00 a.m.

Al funding: Fewer
deals, larger cheques

FUNDING ACTIVITY

Company Domain

Name Name

Deccan Al deccan.ai
Constems-Al | constems-ai.com
Nurix nurix.ai

Portkey portkey.ai

Neysa neysa.ai

StepOut stepout.ai

Bolna bolna.ai

Ringg Al ringg.ai

Source: Tracxn

Round Round Amount
Name ()

SeriesA | 25,000,000
Seed 15,784

Series A | 14,708,385
Series A | 15,000,000
SeriesB  600,000,443.67
Seed 1,500,000

Seed 6,300,000
SeriesA | 5,500,000

BEYOND NEYSA, FUNDING
activity has been concen-
trated in seed and Series A
rounds across developer tool-
ing, enterprise Al and emerg-
ing consumer use cases. Dec-
can Al raised $25 million in a
round led by A91 Partners for
its post-training data and
evaluation platform, while
Portkey secured $15 million
from Elevation Capital to
build AI gateway and gover-
nance tools.

where Alisbecoming the core
layer shaping acquisition and
retention, rather than an
added feature.

This shift is visible in deal
flow. Voice Al, regional lan-
guage interfaces and Al-led
services are drawing investor
interest, particularlyin India-
specific contexts where global
models may face limitations.
Nurix, which raised $14.7
million, is building conversa-
tional Al tools for sales and

An over- support.
supply of capi- ~ Seed-stage Al startups  Bolna focuses
tal at the early are now raising $3-5 on voice Al
stage is also million rounds, agents  for
pushing up  comparedwith $1-2  enterprise
cheque sizes  ilion typically seenin ~Communica-
and  valua- tion, while
tions. The non-Al sectors Ringg Al
median round = raised §$5.5
size has million in a

increased from $§1.2 million
last year to $4.25 million this
year, though this is partly
skewed by larger deals. More
broadly, seed-stage Al star-
tups are nowraising $3-5 mil-
lion rounds, compared with
$1-2 million typically seen in
non-Al sectors.

“Al seed is a different eco-
nomics.There isample capital
supply, which creates some
artificiality,” Srivastava said.

At the same time, emerg-
ing consumer use cases are
beginning to influence fund-
ing decisions.

A recent report by Besse-
mer Venture Partners said
that India is entering a third
wave of consumer technology,

round led by Arkam Ventures
for its voice-based automa-
tion platform.

In Al-led services, Qure.Al
secured a grant from the
Gates Foundation for its med-
ical imaging solutions, while
Stepout raised $1.5 million to
develop Al-driven football
performance analytics.

The current funding cycle,
therefore, reflects a mix of
abundant early-stage capital
and increasing concentration
in a few large bets. Investors
said the next phase will test
whetherthese companies can
justify elevated valuations as
theyscale, particularlyas they
move beyond early-stage
funding into growth rounds.

and 11:30 p.m./11:55 p.m,,
depending on US daylight
saving time.

The contracts will be cash-
settled,with the final settlement
price determined based on the
monthly simple average of
Platts Dated Brent assessments,
converted intorupeesusing the
RBI’s USD-INRreferencerate.

FROM THE FRONT PAGE |

New forex cap
sparks fear of
$30-bn unwind

ALL AUTHORISED FOREX
dealers have been asked to
comply with the new directive
by April 10. Existing norms
allow banks to set net open
position (NOP) limits at up to
25% of their total capital.

According to banking
sources, the move is aimed at
cutting down speculative long
dollar positions in the market
and prevent the rupee from
excess volatility. Capping open
positions will force traders to
unwind arbitrage trades
between onshore and NDFs,
leading banks to book losses.

The step is in response to
the intense pressure on the
rupee from elevated oil prices
spurred by the West Asia war.
The domestic currency has
fallen 4.2% since the begin-
ning of thewar.Itis fast closing
in on 95 against the dollar. On
Friday, it breached the 94-
mark for the first time, closing
at 94.82.Friday’ssharpfall has
taken the year-to-date depre-
ciation of the rupee to 10.94%,
the highestin 14 years.

Unwinding  trade is
expected tolead towidening of
spreads between onshore and
offshore markets. The losses
incurred by the banks will
depend on prevailing spreads
at the time. “It is difficult to
unwind the whole position in
suchashort span of time. It will
severely disrupt market liquid-
ity and ability to quote to
clients, further leading to sig-
nificant losses for banks,’ said
adealerat a foreign bank.

Currently, some banks are
holding much larger positions,
making it difficult for RBI to
effectivelymanage the current
volatility in the rupee.

Atreasuryhead ata private
bank said RBI has already
intervened heavily,so alterna-
tive measures are needed now.
“Further intervention would
further erode reserves, with
broader implications on sys-
tem liquidity aswell,”the exec-
utive said.

Market participants said
that the rupee will appreciate
followed by the unwinding of
these positions, but sustain-
ability will be a challenge due
to the ongoing crisis.

War puts India Incto the test

SOUNDING CAUTION, THE
government has also said that
the economy faced downside
risks to its growth forecast of 7-
7.4% for FY27 due to higher
energy costsand supplydisrup-
tions.

A shortage of commercial
gas triggered by the strikes tar-
geting oil and gas installations
inWestAsiahasdisrupted oper-
ationsin factoriesacross sectors
inIndia.Vedant Goel,managing
director, Enlight Metals, said
thatwhile prioritising steel and
other industries was vital to
reviving economic growth,
seamless availability of com-
mercial gaswas a challenge.

“To protect the economy’s
engine, namely SMEs and
MSMEs, policymakers must act
swiftlywith targeted measures.
This includes immediate subsi-
dies on commercial LPG
(beyond Ujjwala), excise duty
waivers, relaxed import norms
and strict anti-hoarding
enforcement. Prolonged short-

ages risk cascading shutdowns,
inflation and weakened global
competitiveness,” Goel said.

While some companies in
sectorssuchasedible oils, paints
and packaged water have
already begun taking price
hikes, some others such as
durables are expected to do so
from April.

“Volatilityin crude prices has
pushed up the cost of crude-
linked derivatives such as plas-
tic packaging,which are used in
the manufacture of homeappli-
ances.Metals suchas copperand
aluminium have inched up and
the rupee has been weakening
against the dollar. These chal-
lenges have compelled us to
consider price hikes of around
7-10% across categories in
April,” Kamal Nandi, business
head and executive vice-presi-
dent, appliances business,
Godrej Enterprises Group, said.

Engineering major Larsen &
Toubro (L&T) has said the ten-
sions have posed some supply

and logistical challenges at its
sites in West Asia. At a broader
level, though, it is business as
usual. “Alternative channels
suchasroad transportarebeing
explored,”Subramanian Sarma,
deputy managing director &
president, L&T, said.

“Customers (inWest Asia)are
paying on time. Banking chan-
nels are normal. In fact, it has
become a little better than we
expected in terms of invoice col-
lections,”Sarma said about busi-
ness activity in the region fol-
lowing the war. Of L&T's total
orderbook, 37% comprises pro-
jects from West Asia.

Vimal Kejriwal, MD & CEO,
KEC International, said oppor-
tunities forurgentrestoration of
energy transmission and distri-
bution lines had grown in the
wake of the war. “They (West
Asian countries)are coming out
with some new tenders. These
ordersareimportant,whatIcall
need-to-have projects. These
will be in focus for us,”he said.

A DRAFT DOCUMENT seen by
Reuters proposed support for
developing country members
concerned about losing out on

| taxrevenues,aswell as a review

| FROMTHEFRONTPAGE |
WTO nears reforms deal amid e-commerce deadlock

clause.

Business leaders say an
extension is vital to guarantee
predictability, fearing duties
could otherwise be introduced.

=: MANAPPURAM
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It is also seen as key to securing
US support for the WTO.

"If the moratorium does not
getextended,the USwilluseitas
an excuse to beat the WTO on

thehead,'aseniordiplomat said.

After initial resistance from
some WTO members, a new
draft of the reform roadmap,
seen by Reuters, that provides a

timeline for progress and sets
out the key issues to address is
close to being agreed, three
diplomats said.

—REUTERS
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Recomimendations of the Commitree of Independent Directors (“TIMCT) of Manappuram Finance Limited (“Target Company™) under Regulation 2607) of Securities and Exchange Board of Tndia
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011, a5 amended (“SEBI(SAST) Regulations™) to the public sharcholders of the Target Company in relation to the Open Offer
(a5 defimed Below) made by BC Asia Investments XXV Limited (*Acquirer™), together with BC Asia Invesiments XIV Limited (“PAC 17), BC Azia Investments XXV Limited (*PAC 27), BC Asia
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MName of the Target Company (TC)

Manappuram Fisance Limited

fad

Dretiils of the Chiler pertamning o TC

4 Mameis) of the Acquirer and PACS with the Acquirer

5 Mame of the Manager @ the Ulpen Offer

The open offer is being made by the Acquirer along with the PACS (o the public shareholders of the Target Company
under Repulations 3, 4 and other applicable regulations of the SEBI (SAST) Begulations, for acguisition of up to

2442 2T 38T (twenty four crore forty two lakh twenty seven thousand three hundred and eighty sevent fully paid up
equity shures of the Target Company having face value of INR 2/- {Indian Rupees Twao) each (*Equity Shares™),
representing 26,0096 of the expanded vobing share capital of the Target Company, from the public shareholders of the
Targel Company for cash st g price of INE 236 (| Indian Bupees Two Hundred Tharty Six only) per Equity Share (*“Offer
Price™) along with applicible interest of INE 12.2%- (Indian Rupees Twelve Paise Twenty Ming) per Equity Share
(“Applicable Interest™) smounting to INR 24829 (Indian Rupees Two Forty Eaght Paise Twenty Nine) per Equity Share
(“Open Offer™ “Offer™).

I'he public announcement dated March 20, 2025 (“PA™), the detailed public statement published on March 27, 2025
(*DI'S"), the draft letter of offer dated April 4, 2025 (*DLOF”) and the letter of offer daned March 25, 2026 (*LOF™)
have been issued by Kotak Mehindra Capital Company Limited, the manager to the Open Offer, on behalf of the Acquirer

and the PAC: (Open (fer Documents™).

Acquirer; BC Az Investmenis XXV Limited

P s

a)l BC Asia Investments XTIV Limited (*PAC 1)
by BC Asia Investments XXIV Limited (*PAC 2™
) BC Azia Investmenis XXV Limited {*PAC 3™)
dy BC Asia Investments XX Limited (“PAC 4™)
e] Bain Capital Asia Fund ¥, L. (*PAC 57)

f) BC AsinV CTH Investors, L. (*PAC 6)

gh BC Asia ¥ Private Investors, L.P (SPAC T

kotak Mahindra Capital Company Limited

2TBKC, st Floor, Plot Mo, C-27, *G7 Block. Bandra Kurda Complex, Bandre (East), Mumbai 400 05|
Tel. Mo,z +5%1 22 4336 0758

Fax No.: +91 224713 2447

Email: mil.openotferakotak . com

Wiebsire: wwwanvestmenthank kotak. com

Contact Person: Mr. CGancsh Rane

SEBI Registration Momber: INMOGOONE T

Validity Period; Permanent Regisirabion

6 Members of the Committee of Independent Directors
i Please indicate the chairperson of the Committes separately §

a) Mr. Abhijit Sen (Chatrperson)

by Wi Harshan Kolla (hMember)

) Ms: Pratima Ram {Member)

dy Adv, V.I' Seemandin { Member)

e] Mr T.C, Susee| Kumar (Member)

I De Sankaran Mair Bajagopal (Member)
g} Mr E.K. Bharat Bhushan {Member)

T 1DC Member's relationship with the TC {Dbirector, equity
shares owned, any other contract/ relationship), if any

The members of the 1DC are non-executive independent directors on the hoard of directors of the Target Company.
Except a5 mentioned bBelow, none of the members of the 1DC hold any Equity Shares of the Targel Company or have
entered into any contract’ relationship with the Target Company:

a) BMroAbhijit Sen s the charperson of Audit Commutiee, IT Siratesy Commuttee of the Targsl Company and 15 a
member of the Corporate Social Responsibility Committes and Risk Management Commitiee of the Target Company,

by Mr. Harshan Kollara s the chairperson of Nomination Compensation and Corporate Governance Committee of the
Target Company and is7a member of the Audit Committee, Stakeholders Felationship and Securites Transfer Commitiee
and the Risk Management Committee of the Target Company.

e) My Pratima Fam iz o member of the Audit Committiee, Bk Management Committee amd Stakeholders Belationship
o Securities Transfer Committee of the Target Company,

di Adv. VP Seemandmi 15 & member of the Audit Committee, Risk Menagement Committee. Stakeholders Relanonshsp
amd Securities Transfer Commuittee and the Financial Resources and Management Commitiee of the Targel Company

¢l Mr. T.C. Suscel Kumar ig the chairperson of the Stakeholders Relationship and Securitics Transfer Committee and is a
meinber of the Corporate Social Responsibility Comaittee and Audil Compittes of the Targel Company,

i1 Tir. Sankaran Naw Bajagopal 15 a Chairman of the Risk Management Commitiee, Nomination Compensation and
Corporate Governance Committes and Stakeholders Belationship snd Securities Tronsfer Commuittee of the Tarpet
Company

£} MrE.K. Bharat Bhushan is the chairperson of Corporate Social Responsibility Commuttee of the Target Company

amdd 159 member of the Stakeholders Belationship and Securities Transfer Commitiee and Financial Resources and
Management Commatice of the Target Company

# Tradimg in the eguity shares” other secunties of the TC by
I Members

In case of Mr Abhijit Sen, Independent Director and member of TDC, 2111 equity shares of the Target Company was
purchased on February 3, 2026,%

Mone of the olher members ol the [DC have traded m any of the Equity Shares! secunhes of the Target Company durng
the;

a) 12 months pened preceding the dote of the PA; and

by pericd from the date of the P& and 6l the date of this recommendation

% IDC Member's relationship with the Acguirer and PACS
{ Direceor, cquity shares owned, any other contract!
relationship), if any,

Mone of the members of TDC:

al are directors on the boards of the Acguirer or the PACs;

by hald any equity shares or other securitics of the Acquirer or the PACs; and
€1 have any contracts’ relationship with the Acouirer or the PACS,

|0 Trading i the equity shares’ other securities of the Acquires
and PACs by [DC Members

1T Recommendation on the Open {Mier, as 1o whether the offer
15 fur anid rexsonablie

Mome.of the members of the [DC have traded 1o any ol the equity shares! securities of the Acquirer or the PACS during
the!

a) 12 months period preceding the dane of the PA and

by penod from the date of the PA and tll the date of this recommendation

Based on o review of the Open Offer Documenis, the 1DC notes that the Offer Price i INR 236 (Indian Rupees Two
Hundred Thirty Six only) per Equity Share, along with the Applicable Interest e INR 12.2%- {Indian Rupees Twelve
Paise Twenty Mine) per Equity Share, is in accordance with the applicable regulations of the SEBI {SAST) Repulations
and accordingly is of the opinion that the Offer Price along with the Applicable [nterest appears o be fair and reasonable.

12 Summary of reasons [or recoinmeéndations

The 1D has perosed the Open Oifer Docaments, and the recommerndation of the 1DC set outin parageaph 1 above is
based on the following:

a) The Apphcable Interest of INBE. 1229/~ (Indian Rupees Twelve Paise Twenty Nine) per Equity Share computed af
1% per annum has heen offered by the Acquirer for the penod of delay m makimg the payment 1o the public
sharcholders of the Target Company. in accordance with the requirements under SEB1 {SAST) Repulations:

by The Offer Price is in aceordance with Begalation 8(2).of the SEBI{SAST) Regulations;

€] The Offer Price s equal o the highest negotiated price for acquisinon of the Equity Shares.e., INR Z36/- ( Indian
Rupees Two Hundeed and Thiny Six) per Equity Share under the agreéments atiracting the obligation fo make the Open
Otfer 1.e., the securitics subscription agreement and sharebolders” agreement dated March 20, 2025, and

d) The Offer Prce 15 higher than the volume-weighied sverage markel poce of the Equiy Shares for a period of 60
(sixty ) imading days immediately preceding the date of the PA, as traded on the National Stock Exchange of India Limited
(the stock exchange where the maximuom velume of rading in the Equity Shares of the Target Company were recorded)
L, TNRE TS5 75 (Indian Bupees Ong Hundred Mgty Four and Paise Fifty Seven) per Equity Sharg

However, the members of [DC draw the attention of the public shareholders 1o the closing market price of the Equity
Shires onthe National Stock Exchange of Indis Limited dnd BSE Limited oz on March 25, 2026, being INKE 262,35
{Indian Rupees Two Hundred Sixty Two Paise Thirty Five) per Equity Share and INR 26210 (Indian Rupees Two
Hundred and Sixty Two Paise Ten) per Equity Share, respectively, which is higher than the Offer Price

The public sharcholders of the Target Company arc advised to independently evaluate the Open Offer and take an
mformed decision aboul tendering the Equity Shares held by them in the Open OiTer

e statement of recommendation will be available on the website of the Targel Company on March 30, 2026
Ti i of 1 i Lkl i bsite of the Target € [raay March 30, 20246

13 Dusclosure of the voting pattern

['he recommendations were unanimoushy approved h],' the members of the 1DC present at the meeting of the 1DC held on
“iarch 27, 2026,

14 Dretails of Tndependent Adwvisors, i amy

Mome

15 Any other matter(s) to be highlighted

Mone

* The Target Company hay been informed that such acguivition has been done uider a portfolio management scheme,

Ton il Bl ol anpr Enesvddidhoe sl heliel anfTer makl e neomey cergisirr, e frlaripafiorm confeimed 3 aF gooompanmime dhis sfafemernt ot ol mappteria! recnects, traee epigd corraed e nod misieoeling,
oo 6 B O L 1 LI ! L

wihether by oniission of any information or otherwise, and includes all the information reguired io be disclpsed by The Target Comparny srider the SEB {SAST ) Regedations,

Place: Valapad
Date: 27,03, 2026

epaper.ﬂnanciaiexpress-.mn..

For and on behall of the Committee of the Independent Directors of Manappuram Finance Limited

Abhijit Sen
Chpirperson - Committes of Independent Directors
300 (I 2 555

., Chandigarh
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CONTRACTS TO BE UNVEILED FROMAPRIL 153

NSE to launch dated
Brent crude oll futures

PRESS TRUST OF INDIA
New Delhi, March 29

THE NATIONAL STOCK
Exchange (NSE) will introduce
dated Brent crude oil (Platts)
futures from April 13,expand-
ing its commodity derivatives
offerings linked to global oil
benchmarks.

The contract, based on the
S&P Global Energy (Platts)
Dated Brent assessment, will
be traded under the symbol
“BRCRUDEOIL”.

“The exchange is pleased to
inform its members that, hav-
ingreceived approval from Sebj,
Dated Brent Crude Oil (Platts)
Futures contracts would be
available for trading in the NSE
commodity derivatives seg-
mentwith effect from April 13,

2026, thebourse said in its cir-
cular. The introduction of the
contract aims to provide mar-
ket participantswith a hedging
tool aligned with international
crude benchmarks.

The futures contractswill be
listed on a monthly basis, with
trading scheduled from Mon-
dayto Fridaybetween 9:00 a.m.

and 11:30 p.m./11:55 p.m,,
depending on US daylight
saving time.

The contracts will be cash-
settled,with the final settlement
price determined based on the
monthly simple average of
Platts Dated Brent assessments,
converted intorupeesusing the
RBI’s USD-INRreferencerate.

'FROM THE FRONT PAGE |
Al funding: Fewer
deals, larger cheques

FUNDING ACTIVITY

Company Domain
Name Name
Deccan Al deccan.ai

Constems-Al | constems-ai.com Seed |

Nurix nurix.ai
Portkey portkey.ai
Neysa neysa.ai
StepOut stepout.ai
Bolna | bolna.ai
Ringg Al ringg.ai

Source: Tracxn

Round Round Amount
Name ()
SeriesA | 25,000,000
15,784

Series A | 14,708,385

' Series A | 15,000,000

| SeriesB | 600,000,443.67
Seed | 1,500,000

' Seed | 6,300,000

Series A | 5,500,000

BEYOND NEYSA, FUNDING
activity has been concen-
trated in seed and Series A
rounds across developer tool-
ing, enterprise Al and emerg-
ing consumer use cases. Dec-
can Al raised $25 million in a
round led by A91 Partners for
its post-training data and
evaluation platform, while
Portkey secured $15 million
from Elevation Capital to
build AI gateway and gover-
nance tools.

where Alisbecoming the core
layer shaping acquisition and
retention, rather than an
added feature.

This shift is visible in deal
flow. Voice Al, regional lan-
guage interfaces and Al-led
services are drawing investor
interest, particularlyin India-
specific contexts where global
models may face limitations.
Nurix, which raised $14.7
million, is building conversa-
tional Al tools for sales and

An over- support.
supply of capi- ~ Seed-stage Al startups  Bolna focuses
tal at the early are now raising $3-5 on voice Al
stage is also million rounds, agents  for
pushing up  compared with$1-2  enterprise
cheque sizes  ilion typically seenin Communica-
and  valua- tion, while
tions.  The hon-Al sectors Ringg Al
median round I raised $5.5
size has million in a

increased from $1.2 million
last year to $4.25 million this
year, though this is partly
skewed by larger deals. More
broadly, seed-stage Al star-
tups are nowraising $3-5 mil-
lion rounds, compared with
$1-2 million typically seen in
non-Al sectors.

“Al seed is a different eco-
nomics.There isample capital
supply, which creates some
artificiality,” Srivastava said.

At the same time, emerg-
ing consumer use cases are
beginning to influence fund-
ing decisions.

A recent report by Besse-
mer Venture Partners said
that India is entering a third
wave of consumer technology,

round led by Arkam Ventures
for its voice-based automa-
tion platform.

In Al-led services, Qure.Al
secured a grant from the
Gates Foundation forits med-
ical imaging solutions, while
Stepout raised $1.5 million to
develop Al-driven football
performance analytics.

The current funding cycle,
therefore, reflects a mix of
abundant early-stage capital
and increasing concentration
in a few large bets. Investors
said the next phase will test
whether these companies can
justify elevated valuations as
theyscale, particularlyas they
move beyond early-stage
funding into growth rounds.

New forex cap
sparks fear of
$30-bn unwind

ALL AUTHORISED FOREX
dealers have been asked to
comply with the new directive
by April 10. Existing norms
allow banks to set net open
position (NOP) limits at up to
25% of their total capital.

According to banking
sources, the move is aimed at
cutting down speculative long
dollar positions in the market
and prevent the rupee from
excess volatility. Capping open
positions will force traders to
unwind arbitrage trades
between onshore and NDFs,
leading banks to book losses.

The step is in response to
the intense pressure on the
rupee from elevated oil prices
spurred by the West Asia war.
The domestic currency has
fallen 4.2% since the begin-
ning of thewar.Itis fast closing
in on 95 against the dollar. On
Friday, it breached the 94-
mark for the first time, closing
at 94.82.Friday’ssharpfall has
taken the year-to-date depre-
ciation of the rupee to 10.94%,
the highestin 14 years.

Unwinding  trade is
expected tolead towidening of
spreads between onshore and
offshore markets. The losses
incurred by the banks will
depend on prevailing spreads
at the time. “It is difficult to
unwind the whole position in
suchashort span of time. It will
severely disrupt market liquid-
ity and ability to quote to
clients, further leading to sig-
nificant losses for banks,” said
adealerat a foreign bank.

Currently, some banks are
holding much larger positions,
making it difficult for RBI to
effectivelymanage the current
volatility in the rupee.

Atreasuryhead ata private
bank said RBI has already
intervened heavily,so alterna-
tive measures are needed now.
“Further intervention would
further erode reserves, with
broader implications on sys-
tem liquidity aswell,”the exec-
utive said.

Market participants said
that the rupee will appreciate
followed by the unwinding of
these positions, but sustain-
ability will be a challenge due
to the ongoing crisis.

War puts India Inc to the test

SOUNDING CAUTION, THE
government has also said that
the economy faced downside
risks to its growth forecast of 7-
7.4% for FY27 due to higher
energy costsand supplydisrup-
tions.

A shortage of commercial
gas triggered by the strikes tar-
geting oil and gas installations
inWest Asia hasdisrupted oper-
ationsin factoriesacross sectors
inIndia.Vedant Goel,managing
director, Enlight Metals, said
thatwhile prioritising steel and
other industries was vital to
reviving economic growth,
seamless availability of com-
mercial gaswas a challenge.

“To protect the economy’s
engine, namely SMEs and
MSMEs, policymakers mustact
swiftlywith targeted measures.
This includes immediate subsi-
dies on commercial LPG
(beyond Ujjwala), excise duty
waivers, relaxed import norms
and strict anti-hoarding
enforcement. Prolonged short-

ages risk cascading shutdowns,
inflation and weakened global
competitiveness,” Goel said.

While some companies in
sectorssuchasedibleoils, paints
and packaged water have
already begun taking price
hikes, some others such as
durables are expected to do so
from April.

“Volatilityin crude prices has
pushed up the cost of crude-
linked derivatives such as plas-
tic packaging,which are used in
the manufacture of homeappli-
ances.Metals suchascopperand
aluminium have inched up and
the rupee has been weakening
against the dollar. These chal-
lenges have compelled us to
consider price hikes of around
7-10% across categories in
April,” Kamal Nandi, business
head and executive vice-presi-
dent, appliances business,
Godrej Enterprises Group, said.

Engineering major Larsen &
Toubro (L&T) has said the ten-
sions have posed some supply

and logistical challenges at its
sites in West Asia. At a broader
level, though, it is business as
usual. “Alternative channels
suchasroad transportarebeing
explored,” Subramanian Sarma,
deputy managing director &
president, L&T, said.

“Customers (inWest Asia)are
paying on time. Banking chan-
nels are normal. In fact, it has
become a little better than we
expected in terms of invoice col-
lections,”Sarma said about busi-
ness activity in the region fol-
lowing the war. Of L&T's total
orderbook, 37% comprises pro-
jects from West Asia.

Vimal Kejriwal, MD & CEO,
KEC International, said oppor-
tunities forurgentrestoration of
energy transmission and distri-
bution lines had grown in the
wake of the war. “They (West
Asian countries) are coming out
with some new tenders. These
ordersareimportant,whatIcall
need-to-have projects. These
will bein focus forus,”he said.

A DRAFT DOCUMENT seen by
Reuters proposed support for
developing country members
concerned about losing out on

| taxrevenues,aswell as a review

WTO nears reforms deal amid e-commerce deadlock

clause.

Business leaders say an
extension is vital to guarantee
predictability, fearing duties
could otherwise be introduced.

It is also seen as key to securing
US support for the WTO.

"If the moratorium does not
getextended,the USwilluseitas
an excuse to beat the WTO on

thehead,'aseniordiplomat said.

After initial resistance from
some WTO members, a new
draft of the reform roadmap,

timeline for progress and sets
out the key issues to address is
close to being agreed, three
diplomats said.

—REUTERS
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Recommendanons oF the Commuitee of Independent Directors (1D ) of Manappuram Frmance Limated (*Target Company™y under Begulation 2607) of Securities and Exchange Board of India
{ Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (“SEBI (SAST) Regulations") to the public sharcholders of the Target Company in relation to the Open Offer
(s defined below ) made by BC Asia Investments XXV Limited (* Aequirer™), togetherwith BC Asia Investments X1V Limited (<PAC 1), BC Asia Investments XXV Limnted (“PAC 27), BC As
Investments XX Limited (*PAC 37} BO Asia Investments XXT Limited (“PAC 47), Ban Capatal Asia Fund ¥, L (5PAC 57, BC Asia V OTE Investors, LLP (*PAC 67), and BC Asip V Private
Investors, L.P (“PAC 77 fogether with PAC 1, PAC 2, PAC 3, PAC 4, PAC 5 and PAC 6 1o be referred as “PACs™), in their capacity us the persons scting in concert with the Acquirer [or the purpose of

the Cipen Offer.
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Mame of the Target Company (TC)

Manappuram Fingnce Limited

Dretoils of the OMTer pectaining 10 TC

L

The open offer 15 being made by the Acquirer along with the PACs 1o the public sharcholders of the Tarpet Company
under Regulations 3, 4 and other applicable regulations of the SERI (SAST) Regulations, for acguisition of up 1o
24,4227 387 (twenty four crore forty two lakh twenty seven thousand three hundred and eighty seven) fully paid up
equity shares of the Target Company having face value of INR 2/~ {Indian Rupees Two) cach (“Equity Shares™),
representing 26.00% of the expanded voling share capital of the Targeét Company, from the public shareholders of the
Target Company for cash at a price of INR 236 ( Indian Rupees Two Humdred Thirty Six onlyh per Equity Share (“Offer
Price™) along with applicable interest of INE 12,29/ (Indian Fupees Twelve Paize Twenty Ming) per Equity Share
(“Applicable Interest™) amounting to INE 248,29 {Indian Rupees Two Forly Exght Paise Twenty Ning) per Equity Share
(=Open Offer™" “Offer™).

The public anpowncement dated March 20, 2025 (“PA™), the detatled public statement publisled on March 27, 2023
(=D PS5}, the dratt letier of offer dated Apnl 4, 2025 (“DLOF7) and the letter of offer dabed March 25, 2026 (“LOF™)
fave been issued by Kotak Malindrs Capital Company Limited. the manager to the Open Offer, on behalf of the Acguires

| and the PACs (“Open Offer Documents™).

o

Mame(s) of the Acquirer and PACs with the Acquirer

Acquirer: BC Azia Investments XXV Limted

PALS

1) BC Asia Investments XY Limited (“PAC 1)
by BC Asia Invesimenis XXV Limited (4PAal 2™)
¢ BC Asia Investments XXV Limited {(“PAC 3)
dy BC Asia Investmemts XXT Limited (“PAC 47)
¢ Bain Capital Asip Fund ¥, L.P. (“PAC 5%)

I BC Asia v CTB Investors, L.P. (*PAL &™)

£ BCAsia VY Private Investors, LLP (SPAC 7"}

'

Mame of the Manager 1o the Open Offer

Kotak Mahindra Capital Company Limited

2TBKLC, 15t Floor, Plot Mo. C-27, *(i" Block, Bandr Kurla Complex, Bandra (East), Mumbai 400 (51
Tel. Mo.: +9F 22.4336 0758

Fax Mo.: 9] 226713 2445

Email; mA cpepofferiikotak com

Wihsite: www mvestmenthank kotak.com

Contact Person; Mr, Ganesl Rane

SEBI Registration Nomber: INAOOO000E T4

Validity Period: Permanent Begisiranon

6 Members-of the Commmittce of Independent Directors
{ Please indicate the charrperson of the Committes separately §

a) M Abhijit Sen (Chateperson)

by bir Harshan Kollara ( Member)

¢) - Bs. Peatima Bam (Member)

dy Adv VP Seemanding {Member)

gl Mr T.C. Suseel Kumar (Member)

£y Dr Sankaran Mar Bajazopal (Member)
) Mr E.K. Bharal Bhushan {Member)

T 1DC Member's relationship with the TC (Director, equity
shares owned, any other contract’ relationship), if any

The members of the |DC are nop-execative independent directors on the board of dicectors of the Target Company
Except as mentioned below, none of the members of the IDC hold any Equity Shares of the Target Company or have
entered into any confract’ relationship with the Target Company

a} Mr. Abhijit Sen s the chairperson of Audit Committee, 1T Strategy Committee of the Target Company and is a
meniber of the Corporate Social Responsibility Commitlee and Bisk Management Cominiliee of the Target Company,

by Mr. Harshan Kollara is the charperson of Nomination Compensation and Corporate Govemnance Commuittes of the
Farget Company and is o member of the Audit Committee, Stakeholders Relationshipand Secunties Transfer Committes
amdd the Rizk Management Committee of the Target Company

¢)  Ms: Pratima Ram is 2 member of the Audit Committee, Risk Management Committes and Stakeholders Relationship
and Securities Transfer Committee of the Target Company.

dy  Adv, VP Seemanding 15 & memiber of the Audit Commitiee, Risk Management Commiitee, Stakeholders Relationship
and Securities Transfer Committee and the Finsneiwnl Besources and Management Commutiee of the Targel Company.

g1 W T.C, Suseel Kumar is the chairperson of the Stakeholders Relationship and Securities Transfer Committee and is-a
member of the Corporate Social Responsibility Committee and Audit Committee of the Target Company.

D Sankaran Nair Bajagopad isa Chairman of the Bisk Management Commiltes, Nomination Compensation and
Corporate Governance Committee and Stakeholders Relationship and Securities Transfer Committee of the Target
Company,

g Mr EK. Bharat Bhushan is the chairperson of Corporate Secial Responsibility Committee of the Targer Company
and 15 a member of the Stakeholders Relationship and Seécurities Transter Commuttee and Financial Resources and
Management Commiticeof the Targel Company

b ']'rruhng n the equity shares' pther secuntics of the TC by

IDC Members

Im cascof Mr ."'l.l'lht_]l'. Sen; [ndu.:-pn:n-:‘lunl Ehreetor and member of 1D 2111 eguity shares of the Target Comphny wiks
purchased on February 3, 2026.%

Mone of the other members of the [DC have traded moany of the Equity Shares: secunties of the Target Company durng
the:

a) 12 months peniod precedimg the daie of the PA; and

b} pened from the date of the PA and Gl the date of this recommendation

g IDC Membic's relationship sith the Acguirer and PACS
{rector, equity shangs owned, any other contract
relationship). of any,

Mome.of the members of [DC:

a) are directors on dhe boards of the Acguirer or the PACS;

by hold any equity shares or other securities of the Acquirer or the PACS; and
€] have any contracts’ relationship with the Acquirer or the PACs,

10 Treadmg 1 the equity shares! other securiiies of the Acquirer
and PACs by [DC Members

Mone of the members of the DO have traded e any of the cquity shares/ securibies of the Acguirer or the PACs duning
e

a) 12 months period preceding the date of the PA; and

by period from the date of the PA and 1l the date of this recommendation

Il Becommendation on the Open Offer, as 1o whether the offer
i5 fair and reasonablc

Based on o review of the Open Offer Documents, the 1DC notes that the Offer Price e, INR 236 (Indion Bupees Two
Hundred Thirty Six only) per Equity Share, along with the Applicable Interest e, INR 12,29 (Indian Ropees Twelve
Paise Twenty Nine) per Equity Share. is in accordance with the applicable regulations of the SEBI {5AST) Regulations
and accordingly 5 of the opinion that the CiTer Price along with the Applicable Interest appedrs 1o be fair and reasonable;

|2 Summaory of reasons for recommendations

[he 1DC has perused the Open Offer Documents, and the recommendation of the 1D set out in paragraph 11 above is
based on the following:

a) The Applicabile Intérest of TNE 12,295 (Indian Rupees Twelve Paise Twenty Mine) per Equity Share computed ai
[P per annum has been offered by the Acquirer for the period of deday in making the payment o the public
sharcholders of the Target Company, in accordance with the requirements under SEB] (SAST) Regulations;

by The Offer Proce 15 v accordance with Regulation 8025 of the SEBL {SAST) Regulations,

€] The Offer Prce is equal 1othe highest negotated price for acquisition of the Equary Shares e, INE 236/ (Indian
Rupees Two Hundred and Thirty Six) per Eguity Share under the agreements atiracting the obligation to make the Llpen
Dffer re,, the seounties subscription agreement and shareholders sgrecment doted March 20, 20235; and

d) The Offer Price i higher than the volume-weighted average market price of the Equity Shares for a period of 60
(sixty) rading days immediately preceding the date of the PAL as raded on the National Stock Exchange of India Limited
ithe stock exchange where the maximum volume of rading in the Equity Shares of the Target Company were recorded)
L [NE 194575 (Indian Bupees One Hundred MNinety Four and Paise Fifly Seven) per Equity Share

However, the members of 1DC draw the attention of the public shareholders 1o the closing market price of the Equity
Sheres on the National Stock Exchange of India Limited and BSE Limited ag on March 25, 2026, being INE 262,35
i(Indian Rupees Two Hundred Sixgy Twao Paise Thicy Fivep per Equity Share and TNR 262,10 (Indian Rupees Two
Hundred snd Sixty Two Pase Ten) per Equity Share, respectively, which s higher than the Offer Price

The public shareholders of the Target Company are advised to independently evaluite the Open Offer and take an

nformed decision about tendering the Equity Shares held by them in the Cpen Offer.

The statement of recommendation will be-available on the website of the Target Company on March 30, 2026,

|3 Drisclosure of the voling patiern

The recommendations were unammoushy approved by the members of the TDC present-af the meeeting of the [DC held on
Sdarch 27, 2026

14 Dretails of Independent Advisors. 10 amy,

None

|5 Any other matmer(s) to be ighlighted

Nq e

= The Toorped f_'r.lr.l.-lr:-.-J.-.-'.'.I'.'rrw haee oo et seei e rl.-frl'.'.'.'.'.-r:lrl Frgpw et dowe pepler o Irl.-.lr'.r_l'.;.l.".l'r.l SRHTE CTH e 8 M,

T the bext of aur bnowledoe awd beliel after making proper-enguwiry, the information confained in or aocompanvirne Shis statement &, im ol material respects, trie and corvect amd not misfeading,
whether -'l_|- T A r.l.l'.rr.l.'_| i !.I'.'.lr'.lﬂ.:a.".lr.lfr [l -|IJ'.II.||:'."II [EY 't 4:1.'r|r11.'|'|'.'re.|'|:=". .'.'|'|' hlln:-'.'.'.'li'rr.l'r.l.'lrrl:l.l.l.' J'J_-'e_r.'n'n'ra_-'a.l'.'r.' .I'.'ln:'.-.l'."'.'e i '.1":'Illr5:'. .".".-::' ?]1.!};":-'? L'n:.'r.l.:lrh'.lfr_l'.'.-r].'.l'uz’r'H.'q-' .H"H.r |".':|'.-1 ."LT_- .E'r-"j:rj.l'.;a.'.lr.lrr\'.

Place: Valapad
Dater 27032026

epaper.financiaiexpress.cun‘.

For and an behalf of the Committee of the Independent Directors of Manappuram Finance Limited

Abhijit Sen
Charperson - Committes of Independent Directors
DIN: 00002393

CHENNAI/KOCHI
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MANAPPURAM FINANCE LIMITED

Registered Office: TV/AT0A (old) W-4/638A (new). Manappuram House, Valapad PO, Thrssur, Eeraln, 680567;
Tel. No. § (MET-305100, 3050 10#; Fax Mo, : 0437-2309298 Website : woowomanappuirmim com; CIM: LoS9 ORI 092PLCMGE3

{&: MANAPPURAM

FINANCE LIMITED

Mukew Lbw e

Recommendations of the Committee of Independent Directors (STIC") of Manappuram Finance Limited (*Target Company™} under Bepulation 2607) of Sccunitics and Exchange Board of Tndia
(Substantial Acquisition of Shares and Takeovers) Regulations, 2001, &5 amended (*SEBLSAST) Regulations™) to the public shareholders of the Target Company inorelation to the Open Oifer
{as defined below bmade by BC Asia Investmenis XXV Limited (A cquirer™), together with BC Asia Investments XTIV Limited (¥ PAC 17, BC Asia Investments XX Limited (“PAC 2, BC Axia
Investments XXV Limited (“PAC 3™), BC Asia Investments XX1 Linvited (“PAC 47}, Bain Capital Azia Fund ¥, L.PA{"PAC 5"), BC Azia V CTB Investors; L.P (*PAC 8"), and BC Azia V Privaie
Investors, L.E{*PAC T together with PAC 1, PAC 2, PAC 3, PAC 4, PAC 5 and PAC & 1o bé referved as “PACS"™), intheir capacity asthe personsacting in concert with the Acquirer for the purpose of
the Cipen CHTer

| Date 270520246

T

Mame of the Target Company (TC) Manappurnm Finance Limuted

-

Dretails of the Offer pertuming to TC The open affer is being made by the Acquirer along with the PACS to the public sharcholders of the Target Company
under Regulations 3, 4 and other applicable regulations-of the SEBT (SAST) Regulations, for aequisition of up o
24,4227 38T {vwenty four crore forty twior lakh twenty seven thousand three hundred and eighty seven) folly paid up
equity shares of the Target Company having face value of INE 2'- {Indian Bupees Twab each (*Equity Shares™),
representing 26, 000 of the expanded voung share capital of the Target Company, from the public shiareholders of the
Target Company for cash at o price of INE 2360 (Indisn Rupees Twoe Hondred Thirty Sis only) per Equity Share (=OiTer
Price™) along with appheable inferest of TNE 12.29/- {Indian Bupees Twelve Paise Twenty Nine) per Equity’ Share
(“Applicable Interest™) amounting to INE 24529 (Indion Bupees Two Fordy Erght Paise Twenty M) per Equity Share
(“Open Offer™ “Offer™).

The pubbic announcement dated March 20, 2025 (*PA™), the detaled public staternent published on March 27, 2025
(“DPS5"), the deafi letter of offer dated Apnl 4, 2025 (*DLOF™) and the letter of offer dated March 25, 2026 (“LOF™)

have been issued by Kotak Mahindra Capital Company Limited, the manager to the Cpen Offer, on behal £ of the Acguirer
and the PACS (“Open Offer Documents™).

N S

Mame{s) of the Acguirer and PACs with the Acquirer Acquiter; BC Asia Investments XXV Limited

PAIL s

ab BC Asia Investments XIV Limited (*PAC 1)
k1 BC Asia Investimenms XXV Limited (*PAC 27)
b BC Asia Investmenis XXV Limited (“PAC 3™)
di BC Azia lnvestments XK1 Limited (“PAC 47
¢l Bam Capital Asta Fund 'V, L.P (*PAC 5)

1y BC Asma ¥V CTB Investors, LP{*FAC6™)

21 BC Asia V Private Investors, L.P. (*PAC 7%)

L

Mame of the Manager o the Open Offer kotak Mahindra Capital Company Limited

2TBEL, st Floor: Plot No. ©-27, ' Block, Bandea Kurla Complex, Bandra { East), Mumbas 400 051
Tel. Mo, +91 224336 0754

Fax Mo 91 226713 2447

Email: mil.openofferidkotak com

Wehsite: wwwe investmenthank, kotak. com

Contact Person: Mr. Ganesh Rane

SEBI Registration Number: ENROMIO0ET0

Validity Period: Permanent Registralion

A e e e

s e e

Mr Abhiit Sen |£'i;;;rp-:r.'ium

i Plense indicate the chorrperson of the Committee separately) B) b Hurshan Kollara { Member)
oy s Pratima Bam (Member)
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di - Adv, V.P. Seemanding {Member)
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1 D, Sankaran Mair Rajagopal (Mamber)
21 Mr E.K. Bharat Bliushan (Member)

T IDC Members relationship with the TC {Director, equity
shares owned, any oiher contract’ celationship), iF any

Ihe members of the 1DC are non-executive independent directors on the board of directors of the Tarpet Company.

Except as mentioned below, pone of the members of the 100 hold any Bguity Shares of the Torget Company or have
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Polcre/onece/Taderar or 15 fer or ferenk aifee

TIGERT SURIRTT FHofeR / dedardr /TR &l a1 <1 il & % 9 9R7 13(2) & d8d 79 a1 # Iffargar IRl 99 W s/eay iR
@t Afed, e @1 [ A g8 gaar IR <, O9H 9% I8 W T AdM B ST 3R I gl AR, AR PIS, MO Aol 3R
AT Afed a_gel BT ST |
fafer : 30—03—2026,

WM R

Target Company and 1z a member of the Awdit Comimitiee, Siakeholders Relationship and Secunities Transfer Commitice
and the Risk Management Committee of the Target Company

ch M Pratima Ram is @ member of the Audit Cominittee, Risk Management Committee and Stakeholders Relationship
and Securities Transfer Cominiitee of the Targel Company,

di Adv. VP Seemaomding is-a member of the Audit Commiltes, Risk Management Commitiee, Stakeholders Relationship
and Secunbes Transfer Commitice and the Financial Besourcesand Management Committes 6f the Target Company.

cp Mr T)C. Suseel Kumaor 15 the charrperson of the Stakeholders Relationship and Securihies Transfer Commitice and 15 a

member of the Corporate Social Responsibility Committee and Audit Committee of the Target Company.

i1 Dr. Sankaran Nair Bajagopal 15 2 Charrman of the Risk Management Commrttee, Nomination Compensation and
Corporate (rovernance ('ommittee and Stakeholders Relationship and Secunities Transfer Commitiee of the Target
L ompany

21 M EK, Bharat Bhushan is the chairperson of Corporate Social Responsibility Conmrnitice of the Target Company
and i3 & member of the Stakehelders Belationship and Securities Transfer Commities and Financial Besources and
Management Committes of the Target Company

£ Treading in the equiry hanes other securities of the TC by
IDC Members

Iin case of Mr Abhijit-Sen. Independent Divecior and member of TDC, 2111 equity shares of the Target Company was
purchased on February 3, 2026.7

None of the tther members of the [DC have traded i ony of the Equity Shares! securities of the Target Company during
the:

ab 12 months penod preceding the date of the PA: and

b1 penod from the date of the PA and nll the date of this recommendation

»ome of ithe memibers of [DC

a) e directors-on the boards of the Acquirer or the PACS;

b1 hold any equity shares or ofher securities of the Acguirer or the PACs; and
cb have any contracts’ relationship with the Acquirer or the PACs.

91D Member's relationship with the Acquirer and PACs
i Direcion, equity shares owned, any otfier contract!
refationship), if any

[0 Trading i the equiry shares” other securines of the Acguirer

and PACS by IDC Members

None of the members of the [DC have traded in any of the equity shares! securities of the Acguirer or the PACS during e g 3 . S B Rrord
£t IR AR AeTEA GO +91 — 98184 60101

_ZindiaShalter ST Foey BT HURIF fofics

Heme Leank  goliq PrITa @ wife—15, BOT Tel, UdeR—44, SEICYIAS TRAT, THAM, FRATVT—122002.
WG ST : 3T Fa) TH 9, UIH Tol, ofoldd TR, Siidl W€, fioad) 6 9 91, uiud—132103

Frdafors gaar - 36 Haufay o et & fosg et

[ f&a (raci) fmmaeh 2002 & @ 8(6) & Ted |

oy anfeaal &1 uftrifiraor si gafafor qen ufmfa fRa vad= sfdfem, 2002 & a8a Sfear deex
B PRI FISTHH™) @R[ <9eR) @ U sus srEe wwafea /af o @ 3 @
UdERT §d AR & 3R ¥y ®U § doleR(), Fe—FoieRR) dor TReRR) seEr S9a s oy /4 gfaffe= o gaem & s
2 f& Umd oFeR & U duds /waiRa fafdfa srae wwfad /@, RiHer e igueauwdl @fnd oFeR) & witied ey gy
form < gar 2, < afdfa woleRi, FE—dolaRT 2T TR W IHRT IR &1 el & oy fa7is 20—-04—2026 HT “SIT § 8T &7, SRl
2 O & R ST A 8 98T 27 ok W I et | GRRM e ok eRieR Il s A affa @ w2 8 adefte e § 9 on @
forg <ot I gaa diede formrer STEUmTER & Wit I & U 28—04—2026 T 3MfaT UJ U, 5 q9 O, SUAS! /YA
I /A% / ARSI / TTEUHE! §RT RN, AT/ HIURE BRI : 3T Fa- TF 9, Y @, aoldd R, SNl e, quaed) do 3 9,
YT—132103 H STHT HRAT BT |

the:
ap 12 months peried preceding the diate of the PA; and
bi  penod from the date of the PA and nill the date of this recommendation.

Il Recommendation on ihe Open Offer, as to whether the offer
i= fair and reasonahle

Bazsed on 2 review of 1he Open Offer Bocuments, the IDC notes thar the Offer Price e, INE 230 (Indian Rupees Two
Hunddred Thirty Six onlv) per Equity Shive, aloig with the Applicable Iinterest Lo, INE 1 2.2% (Indian Bupees Twelve
Fuise Twenty Nine) per Equily Share, is m actordance with the apphicable regulations of the SEBL { 3AST) Regulations
and sccordingly 15 of the opinion that the Oifer Price along with the Applicable [ntérest appears o be Fair and reasonable.

The IDC has perused the Open CTer Documents, and the recommendation of the TDC set out in paragraph 11 above 15
based on the followmng

12 Summary of reasons for recommendations

gl TheApplcable Interest of INK 1229/~ (Indian Bupecs Twelve Paise Twenty Nmne) per Equity’ Share computed at
10%% per annum has been offered by the Acquirer for the penod of delay in making the payment to the public
sharehalders of the Target Company, in accordance with the requuirementy under SEB] (SAST) Regulations;

b)Y The Offer Price is in accondance with Regulation 82 of the SEB] {SAST) Regulations;

. = [l 21 el 2 highe rofiate & Fur acguisiti the Eguity Shares 1.¢., IME 236/- 1 - :

ch The OMier Price s equal to the highest r1-.,5_!1[n[ o price for aegquizition of the BEquity Sharn _.| g :"":R 360 (Imdian L o e e g — —
Rupees Two Hundred and Thirty Six) per Equity Share under the agreements attracting the obligation 10 make the Open FolgR(RY) / TR / BIET aiR€(Er) / o~ — (et /i R ¥R
OHTer e, the securities subseription-agreement and hareholders" agreement dated March 20, 2025, and BTl Aty @ aP @ )

Hicbfod
el

s/ sierch R ool 4 el R, St/ Sl s R
g3 At o T, o aRRiEd Aer RugR, € /s e
FIR G A Sl T Srerar 86 Sifg sRITT 126111
EoUIRCIGIRGECH)

LA11VLLONS000005149965/ AP-10348180

T BT quie : gEfed @ 9 Y Ud We . gwfed & 9l Y Ud W : qHEfed &% 10 R, S 177 AT 18 WRel ¥ I
5/1779 =1 8, ST Wac Hax 778 WMl Sa} 1018,1019 & TS STl 2019—2020 @ SHEA] & fadrd | A 3fcial, dedle 3TeldT,
e Sife, Ramm 126111 # Rerd 2| AW — W®a— @l @1 9, alRam— Wl &7 999, Soe— el &7 9, <féor— el @ik
A Ve

m @R Ind

1) feiRa ffaer /aelt wozr den R & fem ek oid wer / sriRe arafery - o/ sRfe™ @ 99 JaR U 9, UM I, offoldd 7R, el s,
Gt § | I, U Ua—132103 W Ud BRI fad I gat. 10.00 I ¥ W, 5,00 I TP UG (Y O WA T |

2) orael AHfd GRET o & HH W TE 9 Se |

3) SWeT /A B BT v TR @ aifert/ st @ | SuRaftia sgER sRieR I WA o Bl | Suest it g deeR wise
FONEE fAfcs” & var § S AT | we Jielarrel 3 STAHS AR, AR & 915, 09 B TG |

di The Offer Price is higher than the volume=weighted sverage marken price of the Equity Shares for a period of 6
{2ix0y) teading days immediately preceding the date of the PA, as traded on the Maticenal Stock Exchange of India Limaed

. 32,00,000/—
. 3,20,000/—

12—01—2026 . 22,28769/— (¥Ud «IEH
|G GBS &R AT A STEw A1)

{the stock exchange where the maximum velume of trading in the Equity Shares of the Target Company were recorded )
Lo, INR 5T [ndian Rupees One Hundred Ninety Four and Paise Fifty Seven) per Equity Share,

However, the members of 1DC draw the attention of the public sharcholders to the closing market price.of the Equity
Shares on the Mational Stock Exchange of India Limited and BSE Limited a5 on March 25, 2026, being INK 262.35
{Indian Rupees Two Hundred Sixiy Two Paise Thirv Five) per Equity Share and INE 262,10 {Indian Rupees Twa
Hundred and Sixty Two Paise Ten) per Equity Share, respectively, which s higher than the Odfer Price.

The public sharcholders of the Targer Company are advised to independentiy evaluate the Crpen Offer and take an
informed decision-about tendenng the Equity Shares-held by them in the Open Chfer.

The staterpent of recommendation will be available on the website of the Target Company on March 30, 2026,

4) ST AT BT WhE dleliard ST BT Sem wg e I8 © 5 98 drel o 8 B wU 9 ard g arey ofiR fh arelt i gRfE
I ¥ ¥ el B Aoy | Wied JeR B STaad diell SRAIBR B Bl [AdHIEerR 81T, afl wRarfad IRy SHHT WeR H-- §g ST Ui
Bl &

| 3 Dhselosure of the voding pattern The recommendations were unanimously appeoved by the members af the 1RO present at the meeting of the I0DC held on
El ¥ ] I E

March 27, 2026,

5) wifawrcel dreferdr e & 99g qd FRuiRa ox wwafcd o1 T 27—04—2026 &1 gaf. 11.00 a1 TAT 9. 5,00 qo & 419 B Fad 2 |

6) OB Sieliarar BT by WM arel Afd 3, SV & qoplel U, 9 <M/ Swead dlel o 25 ufawa Wi, e Senst ¥ aftnfera g
TREa B & U 24 T B HIR T FET B AR T O FH § g P W Ef € A/ wgde 918 gR1 {9 @ g wwga A
S |

14 Detals of Independent Advizors, iF any.

L = LR e B e P —

15 Any other matier{s1 1o be ughhzhted Nome

7) SRIFIIFER ARG R ST S B 915, HY AR DAY AR, a1 5T Mea ISR o1 wwfa o {1 gie 1 [/ 9, 39 T 97 olsaw,
159 f&T @Y rar qd, A1 1501 A MR a1 @ fagw BF & ReIfd § 159 RS @ 919 usal SRifaw @1 3r@T el B8Rl |

8) SuRafdfd 3@ & MR Y= 4 g o Rfdy #, wafed 9 arh /wrsde d1E gR1 9 & forg wRga &1 Sgfi | S &1 S ga IR guHe
wfed 3fear Weer B HUReE fafics gRT ofad o o Sl dem |wfcd @ dda § gadal war & 9l T FH A ST |

9) SWIaT Il MEVAUHH g1 3ife W & srfi| &rfl, sTge widdl | ok © & wifafde ok o a@mr sNfe fam /awfa a, o
IHIT TAT ARAIS FHRAT B 19/ Yfe HefR frl / srifedl F ax o | dael grafad R B0 @ & yoae @1 [SHeR) 981 o fl |

10) 1 wforerd g, IR PR, ITdH drelierdr §RT STadd JIfd drell I R ST BN | STadd diefiardl B A SRl & U9 H ST I e
A B AT B H UG BT BT |

11) faspr goiaar 9 fasmus # iR fFeiRa Ffaer yoa § wwfoe sl d el & sl 8rft )

12) WS IR/ Bl BT A YA Yol dxar @ oy HIH & STER o] T4 ¥ ST, USiael Yodh 3R W @d 98d o 8 |
13) TR d JIWHRY BT el TNHR T SRAFR F a1 O B HRUT qag [fder urefig /zefid /fred o &R 091 o1 gd e e g4
s & foraei v ordt § Feed we & gol AeR B

14) 39g® e S PR TR § AERA 9 +91 — 98184 60101 W THD X I © |

Poiqre/onece/aadaerar o 30 fer o1 fde aifee

UIGERT SURART wolar / dUdardr / TReRl &1 a1 & Il & f I arT 13(2) & dgd 77 a1 § aftfargar ¥ S99 R sees @ oiR w=f
dfed, eml @1 I | uga gHar ax <, e swa 38 R wrfcd Fiam @ Set &R 2 germ i, aft $rg, oM @it SR ArT |fed

* The Tavget Compoy hax been informed thal sech aogeinition hax been done ander a porifolio monagement scleme.
To the hest of our nonidledae and heliel, after making proper enguviry, the information contained in or accompianving this statemend is, i oll materiol respects, trie and corvect and nol misleoding,
whather by oomisyion of any information or osherwise, and ineludes all the informartion vequined fo be disclozed by the Targer Company under the SERT (SASTI Regularions.

For and on behall of the Committee of the Independent Divectors of Manappuram Finance Limited

Abhijit Sen
Chairperson - Commitiee of Independent Dipectors
T (2503

Place: YValapad
Dabes 2703, 2026

TGS BT AT |
iy : 30-03—2026 IR AT Yeex BIEAN PRI . Wit i
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CONTRACTS TO BE UNVEILED FROMAPRIL 153

NSE to launch dated
Brent crude oll futures

PRESS TRUST OF INDIA
New Delhi, March 29

THE NATIONAL STOCK
Exchange (NSE) will introduce
dated Brent crude oil (Platts)
futures from April 13,expand-
ing its commodity derivatives
offerings linked to global oil
benchmarks.

The contract, based on the
S&P Global Energy (Platts)
Dated Brent assessment, will
be traded under the symbol
“BRCRUDEOIL”.

“The exchange is pleased to
inform its members that, hav-
ingreceived approval from Sebj,
Dated Brent Crude Oil (Platts)
Futures contracts would be
available for trading in the NSE
commodity derivatives seg-
mentwith effect from April 13,

2026, thebourse said in its cir-
cular. The introduction of the
contract aims to provide mar-
ket participantswith a hedging
tool aligned with international
crude benchmarks.

The futures contractswill be
listed on a monthly basis, with
trading scheduled from Mon-
dayto Fridaybetween 9:00 a.m.

and 11:30 p.m./11:55 p.m,,
depending on US daylight
saving time.

The contracts will be cash-
settled,with the final settlement
price determined based on the
monthly simple average of
Platts Dated Brent assessments,
converted intorupeesusing the
RBI’s USD-INRreferencerate.

'FROM THE FRONT PAGE |
Al funding: Fewer
deals, larger cheques

FUNDING ACTIVITY

Company Domain
Name Name
Deccan Al deccan.ai

Constems-Al | constems-ai.com Seed |

Nurix nurix.ai
Portkey portkey.ai
Neysa neysa.ai
StepOut stepout.ai
Bolna | bolna.ai
Ringg Al ringg.ai

Source: Tracxn

Round Round Amount
Name ()
SeriesA | 25,000,000
15,784

Series A | 14,708,385

' Series A | 15,000,000

| SeriesB | 600,000,443.67
Seed | 1,500,000

' Seed | 6,300,000

Series A | 5,500,000

BEYOND NEYSA, FUNDING
activity has been concen-
trated in seed and Series A
rounds across developer tool-
ing, enterprise Al and emerg-
ing consumer use cases. Dec-
can Al raised $25 million in a
round led by A91 Partners for
its post-training data and
evaluation platform, while
Portkey secured $15 million
from Elevation Capital to
build AI gateway and gover-
nance tools.

where Alisbecoming the core
layer shaping acquisition and
retention, rather than an
added feature.

This shift is visible in deal
flow. Voice Al, regional lan-
guage interfaces and Al-led
services are drawing investor
interest, particularlyin India-
specific contexts where global
models may face limitations.
Nurix, which raised $14.7
million, is building conversa-
tional Al tools for sales and

An over- support.
supply of capi- ~ Seed-stage Al startups  Bolna focuses
tal at the early are now raising $3-5 on voice Al
stage is also million rounds, agents  for
pushing up  compared with$1-2  enterprise
cheque sizes  ilion typically seenin Communica-
and  valua- tion, while
tions.  The hon-Al sectors Ringg Al
median round I raised $5.5
size has million in a

increased from $1.2 million
last year to $4.25 million this
year, though this is partly
skewed by larger deals. More
broadly, seed-stage Al star-
tups are nowraising $3-5 mil-
lion rounds, compared with
$1-2 million typically seen in
non-Al sectors.

“Al seed is a different eco-
nomics.There isample capital
supply, which creates some
artificiality,” Srivastava said.

At the same time, emerg-
ing consumer use cases are
beginning to influence fund-
ing decisions.

A recent report by Besse-
mer Venture Partners said
that India is entering a third
wave of consumer technology,

round led by Arkam Ventures
for its voice-based automa-
tion platform.

In Al-led services, Qure.Al
secured a grant from the
Gates Foundation forits med-
ical imaging solutions, while
Stepout raised $1.5 million to
develop Al-driven football
performance analytics.

The current funding cycle,
therefore, reflects a mix of
abundant early-stage capital
and increasing concentration
in a few large bets. Investors
said the next phase will test
whether these companies can
justify elevated valuations as
theyscale, particularlyas they
move beyond early-stage
funding into growth rounds.

New forex cap
sparks fear of
$30-bn unwind

ALL AUTHORISED FOREX
dealers have been asked to
comply with the new directive
by April 10. Existing norms
allow banks to set net open
position (NOP) limits at up to
25% of their total capital.

According to banking
sources, the move is aimed at
cutting down speculative long
dollar positions in the market
and prevent the rupee from
excess volatility. Capping open
positions will force traders to
unwind arbitrage trades
between onshore and NDFs,
leading banks to book losses.

The step is in response to
the intense pressure on the
rupee from elevated oil prices
spurred by the West Asia war.
The domestic currency has
fallen 4.2% since the begin-
ning of thewar.Itis fast closing
in on 95 against the dollar. On
Friday, it breached the 94-
mark for the first time, closing
at 94.82.Friday’ssharpfall has
taken the year-to-date depre-
ciation of the rupee to 10.94%,
the highestin 14 years.

Unwinding  trade is
expected tolead towidening of
spreads between onshore and
offshore markets. The losses
incurred by the banks will
depend on prevailing spreads
at the time. “It is difficult to
unwind the whole position in
suchashort span of time. It will
severely disrupt market liquid-
ity and ability to quote to
clients, further leading to sig-
nificant losses for banks,” said
adealerat a foreign bank.

Currently, some banks are
holding much larger positions,
making it difficult for RBI to
effectivelymanage the current
volatility in the rupee.

Atreasuryhead ata private
bank said RBI has already
intervened heavily,so alterna-
tive measures are needed now.
“Further intervention would
further erode reserves, with
broader implications on sys-
tem liquidity aswell,”the exec-
utive said.

Market participants said
that the rupee will appreciate
followed by the unwinding of
these positions, but sustain-
ability will be a challenge due
to the ongoing crisis.

War puts India Inc to the test

SOUNDING CAUTION, THE
government has also said that
the economy faced downside
risks to its growth forecast of 7-
7.4% for FY27 due to higher
energy costsand supplydisrup-
tions.

A shortage of commercial
gas triggered by the strikes tar-
geting oil and gas installations
inWest Asia hasdisrupted oper-
ationsin factoriesacross sectors
inIndia.Vedant Goel,managing
director, Enlight Metals, said
thatwhile prioritising steel and
other industries was vital to
reviving economic growth,
seamless availability of com-
mercial gaswas a challenge.

“To protect the economy’s
engine, namely SMEs and
MSMEs, policymakers mustact
swiftlywith targeted measures.
This includes immediate subsi-
dies on commercial LPG
(beyond Ujjwala), excise duty
waivers, relaxed import norms
and strict anti-hoarding
enforcement. Prolonged short-

ages risk cascading shutdowns,
inflation and weakened global
competitiveness,” Goel said.

While some companies in
sectorssuchasedibleoils, paints
and packaged water have
already begun taking price
hikes, some others such as
durables are expected to do so
from April.

“Volatilityin crude prices has
pushed up the cost of crude-
linked derivatives such as plas-
tic packaging,which are used in
the manufacture of homeappli-
ances.Metals suchascopperand
aluminium have inched up and
the rupee has been weakening
against the dollar. These chal-
lenges have compelled us to
consider price hikes of around
7-10% across categories in
April,” Kamal Nandi, business
head and executive vice-presi-
dent, appliances business,
Godrej Enterprises Group, said.

Engineering major Larsen &
Toubro (L&T) has said the ten-
sions have posed some supply

and logistical challenges at its
sites in West Asia. At a broader
level, though, it is business as
usual. “Alternative channels
suchasroad transportarebeing
explored,” Subramanian Sarma,
deputy managing director &
president, L&T, said.

“Customers (inWest Asia)are
paying on time. Banking chan-
nels are normal. In fact, it has
become a little better than we
expected in terms of invoice col-
lections,”Sarma said about busi-
ness activity in the region fol-
lowing the war. Of L&T's total
orderbook, 37% comprises pro-
jects from West Asia.

Vimal Kejriwal, MD & CEO,
KEC International, said oppor-
tunities forurgentrestoration of
energy transmission and distri-
bution lines had grown in the
wake of the war. “They (West
Asian countries) are coming out
with some new tenders. These
ordersareimportant,whatIcall
need-to-have projects. These
will bein focus forus,”he said.

A DRAFT DOCUMENT seen by
Reuters proposed support for
developing country members
concerned about losing out on

| taxrevenues,aswell as a review

WTO nears reforms deal amid e-commerce deadlock

clause.

Business leaders say an
extension is vital to guarantee
predictability, fearing duties
could otherwise be introduced.

It is also seen as key to securing
US support for the WTO.

"If the moratorium does not
getextended,the USwilluseitas
an excuse to beat the WTO on

thehead,'aseniordiplomat said.

After initial resistance from
some WTO members, a new
draft of the reform roadmap,

timeline for progress and sets
out the key issues to address is
close to being agreed, three
diplomats said.

—REUTERS

MANAPPURAM
FINANCE LIMITED
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seen by Reuters, that provides a

MANAPPURAM FINANCE LIMITED

Reglstered Office: IVATOA (oldl W-8iG38A (new), Manappuram House, Valapad PO, Thrissar, Kerala, 680367,

el Moo ; D437-305100, 2050108; Fax No. : (48723909298 Website | wwwemanappuram.com; CIND Le39 10K L 1992PLCO0GG2 3

Recommendanons oF the Commuitee of Independent Directors (1D ) of Manappuram Frmance Limated (*Target Company™y under Begulation 2607) of Securities and Exchange Board of India
{ Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (“SEBI (SAST) Regulations") to the public sharcholders of the Target Company in relation to the Open Offer
(s defined below ) made by BC Asia Investments XXV Limited (* Aequirer™), togetherwith BC Asia Investments X1V Limited (<PAC 1), BC Asia Investments XXV Limnted (“PAC 27), BC As
Investments XX Limited (*PAC 37} BO Asia Investments XXT Limited (“PAC 47), Ban Capatal Asia Fund ¥, L (5PAC 57, BC Asia V OTE Investors, LLP (*PAC 67), and BC Asip V Private
Investors, L.P (“PAC 77 fogether with PAC 1, PAC 2, PAC 3, PAC 4, PAC 5 and PAC 6 1o be referred as “PACs™), in their capacity us the persons scting in concert with the Acquirer [or the purpose of

the Cipen Offer.

| [raie

2T 03,2026
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Mame of the Target Company (TC)

Manappuram Fingnce Limited

Dretoils of the OMTer pectaining 10 TC

L

The open offer 15 being made by the Acquirer along with the PACs 1o the public sharcholders of the Tarpet Company
under Regulations 3, 4 and other applicable regulations of the SERI (SAST) Regulations, for acguisition of up 1o
24,4227 387 (twenty four crore forty two lakh twenty seven thousand three hundred and eighty seven) fully paid up
equity shares of the Target Company having face value of INR 2/~ {Indian Rupees Two) cach (“Equity Shares™),
representing 26.00% of the expanded voling share capital of the Targeét Company, from the public shareholders of the
Target Company for cash at a price of INR 236 ( Indian Rupees Two Humdred Thirty Six onlyh per Equity Share (“Offer
Price™) along with applicable interest of INE 12,29/ (Indian Fupees Twelve Paize Twenty Ming) per Equity Share
(“Applicable Interest™) amounting to INE 248,29 {Indian Rupees Two Forly Exght Paise Twenty Ning) per Equity Share
(=Open Offer™" “Offer™).

The public anpowncement dated March 20, 2025 (“PA™), the detatled public statement publisled on March 27, 2023
(=D PS5}, the dratt letier of offer dated Apnl 4, 2025 (“DLOF7) and the letter of offer dabed March 25, 2026 (“LOF™)
fave been issued by Kotak Malindrs Capital Company Limited. the manager to the Open Offer, on behalf of the Acguires

| and the PACs (“Open Offer Documents™).

o

Mame(s) of the Acquirer and PACs with the Acquirer

Acquirer: BC Azia Investments XXV Limted

PALS

1) BC Asia Investments XY Limited (“PAC 1)
by BC Asia Invesimenis XXV Limited (4PAal 2™)
¢ BC Asia Investments XXV Limited {(“PAC 3)
dy BC Asia Investmemts XXT Limited (“PAC 47)
¢ Bain Capital Asip Fund ¥, L.P. (“PAC 5%)

I BC Asia v CTB Investors, L.P. (*PAL &™)

£ BCAsia VY Private Investors, LLP (SPAC 7"}

'

Mame of the Manager 1o the Open Offer

Kotak Mahindra Capital Company Limited

2TBKLC, 15t Floor, Plot Mo. C-27, *(i" Block, Bandr Kurla Complex, Bandra (East), Mumbai 400 (51
Tel. Mo.: +9F 22.4336 0758

Fax Mo.: 9] 226713 2445

Email; mA cpepofferiikotak com

Wihsite: www mvestmenthank kotak.com

Contact Person; Mr, Ganesl Rane

SEBI Registration Nomber: INAOOO000E T4

Validity Period: Permanent Begisiranon

6 Members-of the Commmittce of Independent Directors
{ Please indicate the charrperson of the Committes separately §

a) M Abhijit Sen (Chateperson)

by bir Harshan Kollara ( Member)

¢) - Bs. Peatima Bam (Member)

dy Adv VP Seemanding {Member)

gl Mr T.C. Suseel Kumar (Member)

£y Dr Sankaran Mar Bajazopal (Member)
) Mr E.K. Bharal Bhushan {Member)

T 1DC Member's relationship with the TC (Director, equity
shares owned, any other contract’ relationship), if any

The members of the |DC are nop-execative independent directors on the board of dicectors of the Target Company
Except as mentioned below, none of the members of the IDC hold any Equity Shares of the Target Company or have
entered into any confract’ relationship with the Target Company

a} Mr. Abhijit Sen s the chairperson of Audit Committee, 1T Strategy Committee of the Target Company and is a
meniber of the Corporate Social Responsibility Commitlee and Bisk Management Cominiliee of the Target Company,

by Mr. Harshan Kollara is the charperson of Nomination Compensation and Corporate Govemnance Commuittes of the
Farget Company and is o member of the Audit Committee, Stakeholders Relationshipand Secunties Transfer Committes
amdd the Rizk Management Committee of the Target Company

¢)  Ms: Pratima Ram is 2 member of the Audit Committee, Risk Management Committes and Stakeholders Relationship
and Securities Transfer Committee of the Target Company.

dy  Adv, VP Seemanding 15 & memiber of the Audit Commitiee, Risk Management Commiitee, Stakeholders Relationship
and Securities Transfer Committee and the Finsneiwnl Besources and Management Commutiee of the Targel Company.

g1 W T.C, Suseel Kumar is the chairperson of the Stakeholders Relationship and Securities Transfer Committee and is-a
member of the Corporate Social Responsibility Committee and Audit Committee of the Target Company.

D Sankaran Nair Bajagopad isa Chairman of the Bisk Management Commiltes, Nomination Compensation and
Corporate Governance Committee and Stakeholders Relationship and Securities Transfer Committee of the Target
Company,

g Mr EK. Bharat Bhushan is the chairperson of Corporate Secial Responsibility Committee of the Targer Company
and 15 a member of the Stakeholders Relationship and Seécurities Transter Commuttee and Financial Resources and
Management Commiticeof the Targel Company

b ']'rruhng n the equity shares' pther secuntics of the TC by

IDC Members

Im cascof Mr ."'l.l'lht_]l'. Sen; [ndu.:-pn:n-:‘lunl Ehreetor and member of 1D 2111 eguity shares of the Target Comphny wiks
purchased on February 3, 2026.%

Mone of the other members of the [DC have traded moany of the Equity Shares: secunties of the Target Company durng
the:

a) 12 months peniod precedimg the daie of the PA; and

b} pened from the date of the PA and Gl the date of this recommendation

g IDC Membic's relationship sith the Acguirer and PACS
{rector, equity shangs owned, any other contract
relationship). of any,

Mome.of the members of [DC:

a) are directors on dhe boards of the Acguirer or the PACS;

by hold any equity shares or other securities of the Acquirer or the PACS; and
€] have any contracts’ relationship with the Acquirer or the PACs,

10 Treadmg 1 the equity shares! other securiiies of the Acquirer
and PACs by [DC Members

Mone of the members of the DO have traded e any of the cquity shares/ securibies of the Acguirer or the PACs duning
e

a) 12 months period preceding the date of the PA; and

by period from the date of the PA and 1l the date of this recommendation

Il Becommendation on the Open Offer, as 1o whether the offer
i5 fair and reasonablc

Based on o review of the Open Offer Documents, the 1DC notes that the Offer Price e, INR 236 (Indion Bupees Two
Hundred Thirty Six only) per Equity Share, along with the Applicable Interest e, INR 12,29 (Indian Ropees Twelve
Paise Twenty Nine) per Equity Share. is in accordance with the applicable regulations of the SEBI {5AST) Regulations
and accordingly 5 of the opinion that the CiTer Price along with the Applicable Interest appedrs 1o be fair and reasonable;

|2 Summaory of reasons for recommendations

[he 1DC has perused the Open Offer Documents, and the recommendation of the 1D set out in paragraph 11 above is
based on the following:

a) The Applicabile Intérest of TNE 12,295 (Indian Rupees Twelve Paise Twenty Mine) per Equity Share computed ai
[P per annum has been offered by the Acquirer for the period of deday in making the payment o the public
sharcholders of the Target Company, in accordance with the requirements under SEB] (SAST) Regulations;

by The Offer Proce 15 v accordance with Regulation 8025 of the SEBL {SAST) Regulations,

€] The Offer Prce is equal 1othe highest negotated price for acquisition of the Equary Shares e, INE 236/ (Indian
Rupees Two Hundred and Thirty Six) per Eguity Share under the agreements atiracting the obligation to make the Llpen
Dffer re,, the seounties subscription agreement and shareholders sgrecment doted March 20, 20235; and

d) The Offer Price i higher than the volume-weighted average market price of the Equity Shares for a period of 60
(sixty) rading days immediately preceding the date of the PAL as raded on the National Stock Exchange of India Limited
ithe stock exchange where the maximum volume of rading in the Equity Shares of the Target Company were recorded)
L [NE 194575 (Indian Bupees One Hundred MNinety Four and Paise Fifly Seven) per Equity Share

However, the members of 1DC draw the attention of the public shareholders 1o the closing market price of the Equity
Sheres on the National Stock Exchange of India Limited and BSE Limited ag on March 25, 2026, being INE 262,35
i(Indian Rupees Two Hundred Sixgy Twao Paise Thicy Fivep per Equity Share and TNR 262,10 (Indian Rupees Two
Hundred snd Sixty Two Pase Ten) per Equity Share, respectively, which s higher than the Offer Price

The public shareholders of the Target Company are advised to independently evaluite the Open Offer and take an

nformed decision about tendering the Equity Shares held by them in the Cpen Offer.

The statement of recommendation will be-available on the website of the Target Company on March 30, 2026,

|3 Drisclosure of the voling patiern

The recommendations were unammoushy approved by the members of the TDC present-af the meeeting of the [DC held on
Sdarch 27, 2026

14 Dretails of Independent Advisors. 10 amy,

None

|5 Any other matmer(s) to be ighlighted

Nq e

= The Toorped f_'r.lr.l.-lr:-.-J.-.-'.'.I'.'rrw haee oo et seei e rl.-frl'.'.'.'.'.-r:lrl Frgpw et dowe pepler o Irl.-.lr'.r_l'.;.l.".l'r.l SRHTE CTH e 8 M,

T the bext of aur bnowledoe awd beliel after making proper-enguwiry, the information confained in or aocompanvirne Shis statement &, im ol material respects, trie and corvect amd not misfeading,
whether -'l_|- T A r.l.l'.rr.l.'_| i !.I'.'.lr'.lﬂ.:a.".lr.lfr [l -|IJ'.II.||:'."II [EY 't 4:1.'r|r11.'|'|'.'re.|'|:=". .'.'|'|' hlln:-'.'.'.'li'rr.l'r.l.'lrrl:l.l.l.' J'J_-'e_r.'n'n'ra_-'a.l'.'r.' .I'.'ln:'.-.l'."'.'e i '.1":'Illr5:'. .".".-::' ?]1.!};":-'? L'n:.'r.l.:lrh'.lfr_l'.'.-r].'.l'uz’r'H.'q-' .H"H.r |".':|'.-1 ."LT_- .E'r-"j:rj.l'.;a.'.lr.lrr\'.
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For and an behalf of the Committee of the Independent Directors of Manappuram Finance Limited
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Charperson - Committes of Independent Directors
DIN: 00002393
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CONTRACTS TO BE UNVEILED FROMAPRIL 153

NSE to launch dated
Brent crude oll futures

PRESS TRUST OF INDIA
New Delhi, March 29

THE NATIONAL STOCK
Exchange (NSE) will introduce
dated Brent crude oil (Platts)
futures from April 13,expand-
ing its commodity derivatives
offerings linked to global oil
benchmarks.

The contract, based on the
S&P Global Energy (Platts)
Dated Brent assessment, will
be traded under the symbol
“BRCRUDEOIL”.

“The exchange is pleased to
inform its members that, hav-
ingreceived approval from Sebj,
Dated Brent Crude Oil (Platts)
Futures contracts would be
available for trading in the NSE
commodity derivatives seg-
mentwith effect from April 13,

2026, thebourse said in its cir-
cular. The introduction of the
contract aims to provide mar-
ket participantswith a hedging
tool aligned with international
crude benchmarks.

The futures contractswill be
listed on a monthly basis, with
trading scheduled from Mon-
dayto Fridaybetween 9:00 a.m.

and 11:30 p.m./11:55 p.m,,
depending on US daylight
saving time.

The contracts will be cash-
settled,with the final settlement
price determined based on the
monthly simple average of
Platts Dated Brent assessments,
converted intorupeesusing the
RBI’s USD-INRreferencerate.

'FROM THE FRONT PAGE |
Al funding: Fewer
deals, larger cheques

FUNDING ACTIVITY

Company Domain
Name Name
Deccan Al deccan.ai

Constems-Al | constems-ai.com Seed |

Nurix nurix.ai
Portkey portkey.ai
Neysa neysa.ai
StepOut stepout.ai
Bolna | bolna.ai
Ringg Al ringg.ai

Source: Tracxn

Round Round Amount
Name ()
SeriesA | 25,000,000
15,784

Series A | 14,708,385

' Series A | 15,000,000

| SeriesB | 600,000,443.67
Seed | 1,500,000

' Seed | 6,300,000

Series A | 5,500,000

BEYOND NEYSA, FUNDING
activity has been concen-
trated in seed and Series A
rounds across developer tool-
ing, enterprise Al and emerg-
ing consumer use cases. Dec-
can Al raised $25 million in a
round led by A91 Partners for
its post-training data and
evaluation platform, while
Portkey secured $15 million
from Elevation Capital to
build AI gateway and gover-
nance tools.

where Alisbecoming the core
layer shaping acquisition and
retention, rather than an
added feature.

This shift is visible in deal
flow. Voice Al, regional lan-
guage interfaces and Al-led
services are drawing investor
interest, particularlyin India-
specific contexts where global
models may face limitations.
Nurix, which raised $14.7
million, is building conversa-
tional Al tools for sales and

An over- support.
supply of capi- ~ Seed-stage Al startups  Bolna focuses
tal at the early are now raising $3-5 on voice Al
stage is also million rounds, agents  for
pushing up  compared with$1-2  enterprise
cheque sizes  ilion typically seenin Communica-
and  valua- tion, while
tions.  The hon-Al sectors Ringg Al
median round I raised $5.5
size has million in a

increased from $1.2 million
last year to $4.25 million this
year, though this is partly
skewed by larger deals. More
broadly, seed-stage Al star-
tups are nowraising $3-5 mil-
lion rounds, compared with
$1-2 million typically seen in
non-Al sectors.

“Al seed is a different eco-
nomics.There isample capital
supply, which creates some
artificiality,” Srivastava said.

At the same time, emerg-
ing consumer use cases are
beginning to influence fund-
ing decisions.

A recent report by Besse-
mer Venture Partners said
that India is entering a third
wave of consumer technology,

round led by Arkam Ventures
for its voice-based automa-
tion platform.

In Al-led services, Qure.Al
secured a grant from the
Gates Foundation forits med-
ical imaging solutions, while
Stepout raised $1.5 million to
develop Al-driven football
performance analytics.

The current funding cycle,
therefore, reflects a mix of
abundant early-stage capital
and increasing concentration
in a few large bets. Investors
said the next phase will test
whether these companies can
justify elevated valuations as
theyscale, particularlyas they
move beyond early-stage
funding into growth rounds.

New forex cap
sparks fear of
$30-bn unwind

ALL AUTHORISED FOREX
dealers have been asked to
comply with the new directive
by April 10. Existing norms
allow banks to set net open
position (NOP) limits at up to
25% of their total capital.

According to banking
sources, the move is aimed at
cutting down speculative long
dollar positions in the market
and prevent the rupee from
excess volatility. Capping open
positions will force traders to
unwind arbitrage trades
between onshore and NDFs,
leading banks to book losses.

The step is in response to
the intense pressure on the
rupee from elevated oil prices
spurred by the West Asia war.
The domestic currency has
fallen 4.2% since the begin-
ning of thewar.Itis fast closing
in on 95 against the dollar. On
Friday, it breached the 94-
mark for the first time, closing
at 94.82.Friday’ssharpfall has
taken the year-to-date depre-
ciation of the rupee to 10.94%,
the highestin 14 years.

Unwinding  trade is
expected tolead towidening of
spreads between onshore and
offshore markets. The losses
incurred by the banks will
depend on prevailing spreads
at the time. “It is difficult to
unwind the whole position in
suchashort span of time. It will
severely disrupt market liquid-
ity and ability to quote to
clients, further leading to sig-
nificant losses for banks,” said
adealerat a foreign bank.

Currently, some banks are
holding much larger positions,
making it difficult for RBI to
effectivelymanage the current
volatility in the rupee.

Atreasuryhead ata private
bank said RBI has already
intervened heavily,so alterna-
tive measures are needed now.
“Further intervention would
further erode reserves, with
broader implications on sys-
tem liquidity aswell,”the exec-
utive said.

Market participants said
that the rupee will appreciate
followed by the unwinding of
these positions, but sustain-
ability will be a challenge due
to the ongoing crisis.

War puts India Inc to the test

SOUNDING CAUTION, THE
government has also said that
the economy faced downside
risks to its growth forecast of 7-
7.4% for FY27 due to higher
energy costsand supplydisrup-
tions.

A shortage of commercial
gas triggered by the strikes tar-
geting oil and gas installations
inWest Asia hasdisrupted oper-
ationsin factoriesacross sectors
inIndia.Vedant Goel,managing
director, Enlight Metals, said
thatwhile prioritising steel and
other industries was vital to
reviving economic growth,
seamless availability of com-
mercial gaswas a challenge.

“To protect the economy’s
engine, namely SMEs and
MSMEs, policymakers mustact
swiftlywith targeted measures.
This includes immediate subsi-
dies on commercial LPG
(beyond Ujjwala), excise duty
waivers, relaxed import norms
and strict anti-hoarding
enforcement. Prolonged short-

ages risk cascading shutdowns,
inflation and weakened global
competitiveness,” Goel said.

While some companies in
sectorssuchasedibleoils, paints
and packaged water have
already begun taking price
hikes, some others such as
durables are expected to do so
from April.

“Volatilityin crude prices has
pushed up the cost of crude-
linked derivatives such as plas-
tic packaging,which are used in
the manufacture of homeappli-
ances.Metals suchascopperand
aluminium have inched up and
the rupee has been weakening
against the dollar. These chal-
lenges have compelled us to
consider price hikes of around
7-10% across categories in
April,” Kamal Nandi, business
head and executive vice-presi-
dent, appliances business,
Godrej Enterprises Group, said.

Engineering major Larsen &
Toubro (L&T) has said the ten-
sions have posed some supply

and logistical challenges at its
sites in West Asia. At a broader
level, though, it is business as
usual. “Alternative channels
suchasroad transportarebeing
explored,” Subramanian Sarma,
deputy managing director &
president, L&T, said.

“Customers (inWest Asia)are
paying on time. Banking chan-
nels are normal. In fact, it has
become a little better than we
expected in terms of invoice col-
lections,”Sarma said about busi-
ness activity in the region fol-
lowing the war. Of L&T's total
orderbook, 37% comprises pro-
jects from West Asia.

Vimal Kejriwal, MD & CEO,
KEC International, said oppor-
tunities forurgentrestoration of
energy transmission and distri-
bution lines had grown in the
wake of the war. “They (West
Asian countries) are coming out
with some new tenders. These
ordersareimportant,whatIcall
need-to-have projects. These
will bein focus forus,”he said.

A DRAFT DOCUMENT seen by
Reuters proposed support for
developing country members
concerned about losing out on

| taxrevenues,aswell as a review

WTO nears reforms deal amid e-commerce deadlock

clause.

Business leaders say an
extension is vital to guarantee
predictability, fearing duties
could otherwise be introduced.

It is also seen as key to securing
US support for the WTO.

"If the moratorium does not
getextended,the USwilluseitas
an excuse to beat the WTO on

thehead,'aseniordiplomat said.

After initial resistance from
some WTO members, a new
draft of the reform roadmap,

timeline for progress and sets
out the key issues to address is
close to being agreed, three
diplomats said.

—REUTERS
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Recommendanons oF the Commuitee of Independent Directors (1D ) of Manappuram Frmance Limated (*Target Company™y under Begulation 2607) of Securities and Exchange Board of India
{ Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (“SEBI (SAST) Regulations") to the public sharcholders of the Target Company in relation to the Open Offer
(s defined below ) made by BC Asia Investments XXV Limited (* Aequirer™), togetherwith BC Asia Investments X1V Limited (<PAC 1), BC Asia Investments XXV Limnted (“PAC 27), BC As
Investments XX Limited (*PAC 37} BO Asia Investments XXT Limited (“PAC 47), Ban Capatal Asia Fund ¥, L (5PAC 57, BC Asia V OTE Investors, LLP (*PAC 67), and BC Asip V Private
Investors, L.P (“PAC 77 fogether with PAC 1, PAC 2, PAC 3, PAC 4, PAC 5 and PAC 6 1o be referred as “PACs™), in their capacity us the persons scting in concert with the Acquirer [or the purpose of

the Cipen Offer.
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Mame of the Target Company (TC)

Manappuram Fingnce Limited

Dretoils of the OMTer pectaining 10 TC

L

The open offer 15 being made by the Acquirer along with the PACs 1o the public sharcholders of the Tarpet Company
under Regulations 3, 4 and other applicable regulations of the SERI (SAST) Regulations, for acguisition of up 1o
24,4227 387 (twenty four crore forty two lakh twenty seven thousand three hundred and eighty seven) fully paid up
equity shares of the Target Company having face value of INR 2/~ {Indian Rupees Two) cach (“Equity Shares™),
representing 26.00% of the expanded voling share capital of the Targeét Company, from the public shareholders of the
Target Company for cash at a price of INR 236 ( Indian Rupees Two Humdred Thirty Six onlyh per Equity Share (“Offer
Price™) along with applicable interest of INE 12,29/ (Indian Fupees Twelve Paize Twenty Ming) per Equity Share
(“Applicable Interest™) amounting to INE 248,29 {Indian Rupees Two Forly Exght Paise Twenty Ning) per Equity Share
(=Open Offer™" “Offer™).

The public anpowncement dated March 20, 2025 (“PA™), the detatled public statement publisled on March 27, 2023
(=D PS5}, the dratt letier of offer dated Apnl 4, 2025 (“DLOF7) and the letter of offer dabed March 25, 2026 (“LOF™)
fave been issued by Kotak Malindrs Capital Company Limited. the manager to the Open Offer, on behalf of the Acguires

| and the PACs (“Open Offer Documents™).

o

Mame(s) of the Acquirer and PACs with the Acquirer

Acquirer: BC Azia Investments XXV Limted

PALS

1) BC Asia Investments XY Limited (“PAC 1)
by BC Asia Invesimenis XXV Limited (4PAal 2™)
¢ BC Asia Investments XXV Limited {(“PAC 3)
dy BC Asia Investmemts XXT Limited (“PAC 47)
¢ Bain Capital Asip Fund ¥, L.P. (“PAC 5%)

I BC Asia v CTB Investors, L.P. (*PAL &™)

£ BCAsia VY Private Investors, LLP (SPAC 7"}

'

Mame of the Manager 1o the Open Offer

Kotak Mahindra Capital Company Limited

2TBKLC, 15t Floor, Plot Mo. C-27, *(i" Block, Bandr Kurla Complex, Bandra (East), Mumbai 400 (51
Tel. Mo.: +9F 22.4336 0758

Fax Mo.: 9] 226713 2445

Email; mA cpepofferiikotak com

Wihsite: www mvestmenthank kotak.com

Contact Person; Mr, Ganesl Rane

SEBI Registration Nomber: INAOOO000E T4

Validity Period: Permanent Begisiranon

6 Members-of the Commmittce of Independent Directors
{ Please indicate the charrperson of the Committes separately §

a) M Abhijit Sen (Chateperson)

by bir Harshan Kollara ( Member)

¢) - Bs. Peatima Bam (Member)

dy Adv VP Seemanding {Member)

gl Mr T.C. Suseel Kumar (Member)

£y Dr Sankaran Mar Bajazopal (Member)
) Mr E.K. Bharal Bhushan {Member)

T 1DC Member's relationship with the TC (Director, equity
shares owned, any other contract’ relationship), if any

The members of the |DC are nop-execative independent directors on the board of dicectors of the Target Company
Except as mentioned below, none of the members of the IDC hold any Equity Shares of the Target Company or have
entered into any confract’ relationship with the Target Company

a} Mr. Abhijit Sen s the chairperson of Audit Committee, 1T Strategy Committee of the Target Company and is a
meniber of the Corporate Social Responsibility Commitlee and Bisk Management Cominiliee of the Target Company,

by Mr. Harshan Kollara is the charperson of Nomination Compensation and Corporate Govemnance Commuittes of the
Farget Company and is o member of the Audit Committee, Stakeholders Relationshipand Secunties Transfer Committes
amdd the Rizk Management Committee of the Target Company

¢)  Ms: Pratima Ram is 2 member of the Audit Committee, Risk Management Committes and Stakeholders Relationship
and Securities Transfer Committee of the Target Company.

dy  Adv, VP Seemanding 15 & memiber of the Audit Commitiee, Risk Management Commiitee, Stakeholders Relationship
and Securities Transfer Committee and the Finsneiwnl Besources and Management Commutiee of the Targel Company.

g1 W T.C, Suseel Kumar is the chairperson of the Stakeholders Relationship and Securities Transfer Committee and is-a
member of the Corporate Social Responsibility Committee and Audit Committee of the Target Company.

D Sankaran Nair Bajagopad isa Chairman of the Bisk Management Commiltes, Nomination Compensation and
Corporate Governance Committee and Stakeholders Relationship and Securities Transfer Committee of the Target
Company,

g Mr EK. Bharat Bhushan is the chairperson of Corporate Secial Responsibility Committee of the Targer Company
and 15 a member of the Stakeholders Relationship and Seécurities Transter Commuttee and Financial Resources and
Management Commiticeof the Targel Company

b ']'rruhng n the equity shares' pther secuntics of the TC by

IDC Members

Im cascof Mr ."'l.l'lht_]l'. Sen; [ndu.:-pn:n-:‘lunl Ehreetor and member of 1D 2111 eguity shares of the Target Comphny wiks
purchased on February 3, 2026.%

Mone of the other members of the [DC have traded moany of the Equity Shares: secunties of the Target Company durng
the:

a) 12 months peniod precedimg the daie of the PA; and

b} pened from the date of the PA and Gl the date of this recommendation

g IDC Membic's relationship sith the Acguirer and PACS
{rector, equity shangs owned, any other contract
relationship). of any,

Mome.of the members of [DC:

a) are directors on dhe boards of the Acguirer or the PACS;

by hold any equity shares or other securities of the Acquirer or the PACS; and
€] have any contracts’ relationship with the Acquirer or the PACs,

10 Treadmg 1 the equity shares! other securiiies of the Acquirer
and PACs by [DC Members

Mone of the members of the DO have traded e any of the cquity shares/ securibies of the Acguirer or the PACs duning
e

a) 12 months period preceding the date of the PA; and

by period from the date of the PA and 1l the date of this recommendation

Il Becommendation on the Open Offer, as 1o whether the offer
i5 fair and reasonablc

Based on o review of the Open Offer Documents, the 1DC notes that the Offer Price e, INR 236 (Indion Bupees Two
Hundred Thirty Six only) per Equity Share, along with the Applicable Interest e, INR 12,29 (Indian Ropees Twelve
Paise Twenty Nine) per Equity Share. is in accordance with the applicable regulations of the SEBI {5AST) Regulations
and accordingly 5 of the opinion that the CiTer Price along with the Applicable Interest appedrs 1o be fair and reasonable;

|2 Summaory of reasons for recommendations

[he 1DC has perused the Open Offer Documents, and the recommendation of the 1D set out in paragraph 11 above is
based on the following:

a) The Applicabile Intérest of TNE 12,295 (Indian Rupees Twelve Paise Twenty Mine) per Equity Share computed ai
[P per annum has been offered by the Acquirer for the period of deday in making the payment o the public
sharcholders of the Target Company, in accordance with the requirements under SEB] (SAST) Regulations;

by The Offer Proce 15 v accordance with Regulation 8025 of the SEBL {SAST) Regulations,

€] The Offer Prce is equal 1othe highest negotated price for acquisition of the Equary Shares e, INE 236/ (Indian
Rupees Two Hundred and Thirty Six) per Eguity Share under the agreements atiracting the obligation to make the Llpen
Dffer re,, the seounties subscription agreement and shareholders sgrecment doted March 20, 20235; and

d) The Offer Price i higher than the volume-weighted average market price of the Equity Shares for a period of 60
(sixty) rading days immediately preceding the date of the PAL as raded on the National Stock Exchange of India Limited
ithe stock exchange where the maximum volume of rading in the Equity Shares of the Target Company were recorded)
L [NE 194575 (Indian Bupees One Hundred MNinety Four and Paise Fifly Seven) per Equity Share

However, the members of 1DC draw the attention of the public shareholders 1o the closing market price of the Equity
Sheres on the National Stock Exchange of India Limited and BSE Limited ag on March 25, 2026, being INE 262,35
i(Indian Rupees Two Hundred Sixgy Twao Paise Thicy Fivep per Equity Share and TNR 262,10 (Indian Rupees Two
Hundred snd Sixty Two Pase Ten) per Equity Share, respectively, which s higher than the Offer Price

The public shareholders of the Target Company are advised to independently evaluite the Open Offer and take an

nformed decision about tendering the Equity Shares held by them in the Cpen Offer.

The statement of recommendation will be-available on the website of the Target Company on March 30, 2026,

|3 Drisclosure of the voling patiern

The recommendations were unammoushy approved by the members of the TDC present-af the meeeting of the [DC held on
Sdarch 27, 2026

14 Dretails of Independent Advisors. 10 amy,

None

|5 Any other matmer(s) to be ighlighted

Nq e

= The Toorped f_'r.lr.l.-lr:-.-J.-.-'.'.I'.'rrw haee oo et seei e rl.-frl'.'.'.'.'.-r:lrl Frgpw et dowe pepler o Irl.-.lr'.r_l'.;.l.".l'r.l SRHTE CTH e 8 M,

T the bext of aur bnowledoe awd beliel after making proper-enguwiry, the information confained in or aocompanvirne Shis statement &, im ol material respects, trie and corvect amd not misfeading,
whether -'l_|- T A r.l.l'.rr.l.'_| i !.I'.'.lr'.lﬂ.:a.".lr.lfr [l -|IJ'.II.||:'."II [EY 't 4:1.'r|r11.'|'|'.'re.|'|:=". .'.'|'|' hlln:-'.'.'.'li'rr.l'r.l.'lrrl:l.l.l.' J'J_-'e_r.'n'n'ra_-'a.l'.'r.' .I'.'ln:'.-.l'."'.'e i '.1":'Illr5:'. .".".-::' ?]1.!};":-'? L'n:.'r.l.:lrh'.lfr_l'.'.-r].'.l'uz’r'H.'q-' .H"H.r |".':|'.-1 ."LT_- .E'r-"j:rj.l'.;a.'.lr.lrr\'.

Place: Valapad
Dater 27032026

epaper.financiaiexpress.cun‘.

For and an behalf of the Committee of the Independent Directors of Manappuram Finance Limited

Abhijit Sen
Charperson - Committes of Independent Directors
DIN: 00002393
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LCC INFOTECH LIMITED

("LCCINFOTECH" | "TARGET I'_'.-'.',IH'F‘.!I"h -
LII'an LT 73196

A E||J|

Recommandalions af [ha Committes ol independanl Direcioes {IDC} of LOC Infolech Limitad -;'LCGI'-"-rFG'TECH' or the "Targel Company”)
under-ragulation 26 (7] af the SEBI| (Substantial Acquisitien of Shares and Takeovars) Regulations, 2311 and subsaquent
amendments therata "SEBI [SAST) Reguialions”) in relation o the Opan Offer 1o lha Public Sharehaldars of the Tamet Comgany made by
K. Kunjit Mahesnbhal Patel ("Acouiner)
1. | Date

2. | Name of te Targat Company

4. | Detals of the Cier partaining 1o-the
Tamget Comgany

F:I"I] izterad ¢
Contact No: .

28,03.2026

LCC INFOTECH LIMITED

The Opan Offer is being made by the Acauirer in eme of Requiations 31} and 4 of the SEBI
{SAST) Reguatons, 2017 for acquistion of up o 4 38,34.271 (Four Crore Thidy Eight Lashs
Thiry Fowr Thousand Two Hundred Sevenly One) hully pad-up equily sharas of face value ol
Ba 100 gach represeniing 25.00% of the Emenging Vaolng Share Capial of the Tanget Company
from hie-elgible shamshaders of the Targel Company for cash ol a price of ¥ 4555 {Rupees
Four Point Fifty Five) par Equity share (Offer Price) ("Opon Offer”).

i, Kumjil kahashbhai Palel {CAcquires”)

Grow House Wealth Management Prvale Limited

{CIN. UET100GI2022P T C135630)

A-EDE, Privilan, BH, Iscon Templs, Ambli-Bopal Read, 5.5, Highway, Ahmedabad-320054.
Tel: +31 79353 331132 | +91-70-35333682

Email: takegvarmaorpwhousewaalth.com

Wabsie: wwww qriowhousewsaallh com

Contact Person: M, Hill Bhak

SEBI| Registration Ma.: INMODOD132E2

SEB| Registration Validity: Permanent

6 | Mambers of the Commiltee of 1. Ramesh Kumar Pandey {DIN Mo 10701596E] -

Indapandent Dirscloes (C1I0GT) 2. Priti Lakhotia (DIN Mo 079148371 Membar

1. Chancha Kedia (DN No; 03473840 Member

Al IDC Members are Independent and Non-Execulive directors on the board of Target

Company,

Furher, t1e members of B confirm that they do nof held any equity shares or other

securties in the Tanget Commany,

fil. Osgher than ther pesitions a8 dreclors of the Targef Compary, there are no ather conbests
or ralabionships with e Target Compary,

8, |Trading kn ihe Equly Shares! other None of the members of the IDC have fraded In Equity Shamresiother Secunties of e Tamgsl

secunties of the Targed Company by | Company dusing the:

IDC Members a. 12 itweive] months pericd prior fo the date of the Public Aanouncement ("PA") daled
January 03, 2028; and

b Penod from the dale of the PA till the dete of this recommeandation,

Nars af the 1DC Members:

& | Mame of fe Acgquirers
Wame of the Manager o the Offer

L} ]

Charparsom

T 110G Member's relationship with fhe
Targed Compary (Direcior, Equity

shares caned, any ofher contract/ i
relaticnshim), & any

9. 110G Mambers ralatanship with tha

acquirer (Derector, Equity shares a. are the direciors of the Acquirer;
paTied, @y other conract | . haol any Equty Shares or other Secunites of Bie Acguirer; or
relaticnshig), i any ¢, have any contract or any relaionship with the Acouiner
10} Tratng m 1ha Equily shareslather 4. Mone of the IDC Membars heve traded in Equily Sharesiother Securiies of the
gecurilles of the acqures by Acquinar durmg he
IDE Members b 12 (wedve) months period pror 1o (he date of (s Public Anrouncemant (TPA"] dated

January 03, 2028 and
g, Pergd from e date of the P4 fill the dale of this recommiendation
Baszad on the review,
The |DC mamoers arz af the waw thal the offer pnce of ¥ .55 [Rupaes Four Paint
Fifty-Five only) pes Equity Share (50 the Bnewith the paramelers prescrbed by ha
SEBI [3A3T) Regulations, 2011,
) 10C members befiove that the offer is in ine with the SEBI (3AST) Regulations, 2011and
the same is far and reasonable; and
It is advised to the sharehoiders to independently evaluate the cpen offer vis a vis
cument market price and fake an indormed dacislon before pardicipating in the offer,
The IDC Members hawe reviswed
Public Announcament {PA™) datad 03,01 205
Detalled Public Statemen] ((DFST) dated 08.09.2026: and which was published on
0801 203
Diraft Lefter of Offer ("DLOF™) dased 16.07.202%
Latter of Offer ("LOF") dated 24,03 2026
The IDC Membes also nolad that:
The Equity Shares of the Targel Company are fagquently tradad in bams of Reguialion
{110} of tha SEBI SAST Regualions, 2011,
b The Offer Price & inaccordance with Regutason 81 and 802} of the SEBI SAST
Reguiations, 2011
G The Offer Prce |2 i terns: of Begulation 8(2) of the SEBI SAST Regulations.
Based on lha review al the aforasasd Offar Documents. the IDC Members are of the: view
that the affar prica & in ling with the paramsiers prescribed by SEBI In the SEEI (SAST)

11. | Recommandation on fhe Open ofler,
gz o whether the offer, 1500 is not, al
far and reasarable

L]
b

12 | Summary of ressans tor
recemmendation

B s —=

M fa &

Heguiations.
13.1 Distlosure of Voting Pathem Thizse Recormmendalions wens uwnanimously aparoved by the Members af (e 1DC.
14. ] Detals of Indepanderd Advisars, if any. | Nona
16.] Any other matter (o-be hghighied Mg

To the best of o knowledoe ard bafiel aftsr making propar enguiry, the mfometon coalamed in &r accompanying tis stabement is, i all
riatenal mspect, e and comect and nol misleading, whether By omission of any milomation o albarwise, and includes all the sformatan
requined 1o b disclogad by tha Targel Company under tha SEBI {5A5T) Reguialions.

Capitalized farms wsad in this snnouncement. tut not defined, shall have the same meaning assigned tor them i fhe PA, DPS and LOF

For LCC INFOTECH LIMITED

Sdi-

Nama: Mr. Ramesh Humar Pandey

Chalrpersan -Commitiee of Independent Directors
DIN: 10701962

Place: Holkata
Dake; 28.03.20026
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MANAPPURAM FINANCE LIMITED

Registered Offlce: [VATOA {old} W-4/638A (mew ), Manappuram Howse, Walapad PO, Thirissur, Kerals, 680367,
(M RT-2390208 Website = woow manappurarcom; CIN: LAASTHEL 1992 PLCOKGA23

Recommendations of the Commitiee of Independent Directors (*“IDCT) of Manappuram Finanee Limited (*Target Company™) under Regulation 260 7) of Securities and Exchange Board of India
{Substantial Acquisitien of Shares and Takeovers) Regulations, 2001, as amended (“SEBHSAST) Regulations™) 1o the public sharchollers of the Targes Company in relation to the Open CHTer
a5 defined balow) made by BC Asin Investments XXV Limited (™ Acqulrer®), iogether with BC Asia Investments XTV Limited (*TAC 1), BC Asia Investments XXTV-Limited (*TAC 2™, BC Asia
Investments XXV Limited (*PAC 3*), BC Aszia Investinents X X1 Limited (*PAC4”), Bain Capital Asia Fund V. L., ("PACS™), BC AsiaV CTEB Investors, LLP (*PAC 6”), and BC Azia V Privale
Investors, LLE (*PAC 77 together with PAC |, PAC 2, PAC 3, PAC 4, PAC 5 and PAC 6 1o be referredas *PACS™), in their capacity os the persons acting i conrcert with the Acqurer for the purpose of

thie Open O Ter,

| Date

27032025

2 Name of the Target Company (TC)

Manappuram Finance Limited

3 Details of the Offer pertaining to TO

The open offer is being made by the Acquirer alemg with the PACS to the public shareholders of the Target Company
uider Begulations 3, 4 and other applicable regulations of the SEBT{SAST) Regulations, for acguisifion of up to
244227387 (twenty four crome Torty two Jakh twenty seven thousand three hundred and gighty seven) fully paid up
equity shares of the Target Company having face value of TNRE 2/ (Indian Rupees Twol each (“Equity Shares™),
representing 26,00% of the expanded voling share capital of the Target Company, from the public shareholders of the
Target Company for cash at a price of INR 236 (Indian Bupees Two Hundred Thirty Six only) per Equity Share (*Oifer
Price”) along with applicable mierest of INK 12,29/« {[ndian Bupees Twelve Paise Twenty Mine) per Equity Bhare
(“Applicable Interest™) amounting to INE 248,29 ( Indipn Bupees Two Forly Erght Paise Twenty Nme) per Equity Share
(= Open CHer™ = Oifer™)

The public snnouncement dated March 20, 2025 (*PA"}, the detaled pubbic ststement published on March 27, 2025
(“DPS"}, the draft letter'of offer dated Apnl 4, 2025 (“DLOF™) and the letter of offer dated March 25, 2026 (“LOF™)
have been issued by Kotak Mohindra Capital Company Lirmated, the manager to the Cpen Offer, on behalf of the Acquirer
and the PACs (“COpen (ifer Documents™).

da

Name(s) of the Acquiver and PACs with the Acquirer

Acguirer; BC Asia lnvestments XXV Limited

PALs:

a) BO Asiz Investments XIY Limited (“PAC 17
by BC Az Investments XXTYV Limted (%PAC 2™)
¢)  BOC Asia Investments XX Limited (“PAC 3™
dp BC Asiz Investments XX Limited (*PAC 4™)
el Bain Capital Asia Fund ¥, L.P. (*PAC 5")

i BCAsia YV CTH Invesiors, LLP (*PAC 6™)

g} BC Asia ¥V Privaté Tnvestoes, L.P. (*PAC T)

5 Mpme of the Manager 1w the Open Oiler

kotak Mahindra Capital Company Limited

FTRRC, 1si Floor, Pl Mo, C=27, *G° Block, Bandra Kurla Complex, Bandra (East), Mumbea 4080 051
Tel. Mo,; 491 22 4336 758

Fax Moo +91 226713 2447

Email; mil.openofferatkotak.com

Website: www.nvestmientbank kotak . com

Contact Person: Mr. Ganesh Eune

SEBI Repistration Nomber: |MNMOO0ET0

Validity Period: Permanent Regstration

i Members-of the Comumitice of Independent Directors
{ Pleaze indicate the chairperson of the Commititee separately )

a1 Mr. Abhijit Sen (Chairpersen)
by Mr. Harshan Kollasa {Member)
) Ma. Promima Ram (Member)
dy Ady, VP Seemandin (Member)
el Mr T.C. Suseel Kumar (Member)
Dr. Sankaran Mair Eajagopal {Member)
eb Mr, E.K. Bhorai Bhushan (Member)

T 1D Member™s relationstup wath the TC (Enrector, egquily
shares owned, any other contract’ relationship). if any

The members of the [N are non-executive independent direciors on the board of directors of the Target Company,
Except as mentioned below, none of the members of the 1D hold any Equity Shares of the Target Company or hiave
enteread ito any contracty relationshp with the Target Company;

a)  Mr, Abhijit Sen is the chairperson of Audit Committes, I'T Strategy Committee of the Targes Company and is
member of the Corporate Social Redponsibality Committee and Risk Management Commifiee of ihe Target Company,

by Mr Harfshan Kellara is the chairperson of Nomination Compensation and Corporate Govemanee Committee of the
Target Company and s a member of the Audic Commitiee, Stakehbolders Relanonship and Securities Transfier Commiimes
and the Bisk Manogement Committee of the Target Company

el Ms Pratima Bam s a member of the Awdic Committee, Kisk Manogement Commuttee and Stakeholders Relationship
ond Securities Tronsfer Commitiee of the Targel Company.

dy  Adw VP Seemendim is b member of the Audit Commttes, Bisk Mapagement Commitiee, Stakeholders Relationsiap
pnd Secuniics Transfer Commities and the Financial Besources and Management Commities of the Target Company.

e} Mr T.C. Suscel Kumar 15 the chairperson of the Stakeholders Belationship and Securities Tranzsfer Committee and 15 1
member of the Corporate Social Eesponsibility Committee and Audit Committee of the Tarzet Company.

iy D Sankaran Naor Rapagopal 15 a Chmrman of the Kizk Management Commuttes, Nomination Compensation and
Corporate Governance Committee and Stakeholders Relationship and Securnitics Transfer Commitice of the Target
Company,

g} Mr. E.K. Bharat Bhishan is the chairperson of Corporate Social Besponsibility Commimes of the Target Company
and is 3 member of the Stakeholders Relationship and Securities Transfer Committee and Financial Fesources and
Management Comimittee of the Target Company

8 Trading in the equity shares! other securities of the TC by

[ Members

In case of Mr Abhijit Sen, Independent Divector and member of IDC, 2111 equity shares of the Target Company was
purchased on February 3, 2026,*

Mome of the ather members of the IDC have troded inoany of the Equity Shares! securities of the Target Company dunng
the:

a) 12 months period preceding the date of the PA; and

b} pened from the date of the PA and Gl the date of this recommendation,

TR Members relationship with the Acgquirer and PACs
(Hrector, equity shares owned, any other contract/
relatianship ), it any,

Mone of the members of 1T

a) are directors on the boards of the Acquirer or the PACS

by hodd any equity sharves ar ather securities of the Acguirer or the PACE; and
¢)  haveany contracts! relationship with the Acquirer or the PACS

10 Trading in the equity shares’ other securitics of the Acquires
and PACs by [D Members

Mone of the members of the IDC have traded 0 any of the equity shares” securifies of the Acguirer o the PACS during
the:
al

|2

2 months period preceding the dide of the PA; amd
by penod from the dote of the PA and Gl the date of this recommendation

11 Recommendation on the Open Ofter, as o whether the offer
is o and rensonable

Based on a review of the Open Offer Docurnenis, the 1DC notes that the Offer Price’ie., INR 236 (Indian BEupees Two
Hundred Thirty Six only} per Eguity Share, along with the Applicable Interest i.g,, INR 12.29/-
Paise Twenty Nine) per Equity Share, iz inaccordance with the applicable regulations of the SEB! (3AST) Regulations

and agcordingly is of the opinion that the Cifer Price along with the Applicable Interest appears 10 be fair and reasonable

(Indidn Rupees Twelve

12 Suwmmary of reasons for recommendations

13 Disclosure of the voling pattem

The 1D higs perused the Open Offer Docwments, and the recommendation of the 1RC set out in paragraph TE above is
bazed on the following:

a) The Applicable Interest of INE 12.2%- {Indian Bupeés Twelve Paise Twenty Nined per Equity Share computed
10% per annum has been offered by the Acguirer for the period of delay in making the payment 1o the public
shareholders of the Target Company, meaccordance with the requirements under SEBL {SAST) Regalations:

b} The OMTer Price i secordanee with Begulation 3(2) of the SEBI {SAST) Regulabions;

¢l The Offer Price is equal to the highest negotiated prce-for segiisition of the Equity Shares 1., INE 236/~ (Indian
Rupees Two Hundred and Thirty 51x) per Equity Share under the spreements attracung the obligation o make the Open
Offer 1.e., the sccurittes subscription agreement and shareholders” dgreement dated March 20, 2025; and

d} The Offer Price is higher than the volume-weighted average market price of the Equity Shares for a period of 60
isixty) trnding dovs immicdiately preceding the date of the PA, as iraded on'the National Stock Exchange of India Lomited
ithe stock exchange where the maximum volume of trading in the Equity Shares of the Target Company were recorded)
Lo, INR 154,57 (Tndian Rupees One Hundred Ninety Four and Paise Fifty Seven) per Equity Share

However, the members of [DC draw the atiention of the public shareholders to-the closing market price of the Equity
Shares on ibe Mational Stock Exchange of Indig Limited and BSE Limited as on March 23, 2026, being TNRE 262,35
i Indian Rupees Two Hundred Sixty Two Paise Thirty Fivel per Equity Share and INR 262, 10 (Indian Rupees Two
Humdred and Sixiy Twe Paize Ten) per Equity Share, respectively, which 15 higher than the Offer Price.

The public sharehelders of the Target Company are pdvised to independently évalppte the Open Offer and fake an
i formeed decision aboul endernng the Equity Shares-held by them in the Cpen Oifer,

J|:|1.. statement of recommendation will be |'-.uJ| |b-|-:. on the website of the Tarset Company on March 30, 2026,

=il Ll b it Lt s ™ St s ey EE T P 8 e et L 2 e e e e e e L A e P )

The recommendations were unammoushy approved by the members of the [DC present at the mecting of the [DC held on
March 27, 2026,

14 Details of Independent Advisors, if any.

Mone

Mone

15 Any other matter(s) 10 be highlighted

* The Target Company has been informed thar such acguisition kas been done under a portfolio management scheme,

Tix the best of vur krowledee and belief, affer making proper erguir

1 e dnfarmation carfainend (N ar ooompanving s sfatemens i, e all material respecis, true and coevect and Rot misieading,

whether by omicsion of ey information oratherivise, and inchades all the information reguired fo he disclosed by the Targer Company under the SEBT {SAST) Regularions

Place: Valapad
Doate: 27.03. 2020

epaper.jansatta.com

For amd on behall of the Committee of the Independent Directors of Manappuram Finance Linied

Abhijit Sen
Chairperson - Commitiee of Independent Direcions
DI (002503
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CONTRACTS TO BE UNVEILED FROM APRIL153

NSE to launch dated
Brent crude olil futures

FROM THE FRONT PAGE

MONDAY, MARCH 30, 2026

VIIGR T

WTO nears reforms deal amid e-commerce deadlock

A DRAFT DOCUMENT seen by
Reuters proposed support for
developing country members
concerned about losing out on
tax revenues,as well as a review

clause.

Business leaders say an
extension is vital to guarantee
predictability, fearing duties
could otherwise be introduced.

It is also seen as key to securing
US support for the WTO.

"If the moratorium does not
getextended,theUSwilluseitas
an excuse to beat the WTO on

thehead,'aseniordiplomatsaid.

After initial resistance from
some WTO members, a new
draft of the reform roadmap,
seen by Reuters, that provides a

timeline for progress and sets
out the key issues to address is
close to being agreed, three
diplomats said.

—REUTERS

PRESS TRUST OF INDIA
New Delhi, March 29

THE NATIONAL STOCK
Exchange (NSE) will introduce
dated Brent crude oil (Platts)
futures from April 13,expand-
ing its commodity derivatives
offerings linked to global oil
benchmarks.

The contract, based on the
S&P Global Energy (Platts)
Dated Brent assessment, will
be traded under the symbol
“BRCRUDEOIL”.

“The exchange is pleased to
inform its members that, hav-
ing received approval from Sebi,
Dated Brent Crude Oil (Platts)
Futures contracts would be
available for trading in the NSE
commodity derivatives seg-
ment with effect from April 13,

2026,"thebourse said in its cir-
cular. The introduction of the
contract aims to provide mar-
ket participantswith ahedging
tool aligned with international
crude benchmarks.

The futures contractswill be
listed on a monthly basis, with
trading scheduled from Mon-
dayto Fridaybetween 9:00 a.m.

and 11:30 p.m./11:55 p.m.,
depending on US daylight
saving time.

The contracts will be cash-
settled,with the final settlement
price determined based on the
monthly simple average of
Platts Dated Brent assessments,
converted intorupees using the
RBI’s USD-INRreferencerate.

Al funding: Fewer
deals, larger cheques

FUNDING ACTIVITY

Domain

Company

Name Name

Deccan Al | deccan.ai
Constems-Al | constems-ai.com
Nurix | nurix.ai

Portkey portkey.ai

Neysa neysa.ai
StepOut stepout.ai

Bolna bolna.ai

Ringg Al ringg.ai

Source: Tracxn

Round Amount

Round

Name (?)

| SeriesA | 25,000,000
Seed 15,784
Series A | 14,708,385
SeriesA | 15,000,000
SeriesB | 600,000,443.67
Seed 1,500,000
Seed 6,300,000
SeriesA | 5,500,000

BEYOND NEYSA, FUNDING
activity has been concen-
trated in seed and Series A
rounds across developer tool-
ing, enterprise Al and emerg-
ing consumer use cases. Dec-
can Al raised $25 million in a
round led by A91 Partners for
its post-training data and
evaluation platform, while
Portkey secured $15 million
from Elevation Capital to
build AI gateway and gover-
nance tools.

where Alis becoming the core
layer shaping acquisition and
retention, rather than an
added feature.

This shift is visible in deal
flow. Voice AI, regional lan-
guage interfaces and Al-led
services are drawing investor
interest, particularlyin India-
specific contexts where global
models may face limitations.
Nurix, which raised $14.7
million, is building conversa-
tional Al tools for sales and

An  over- support.
supplyof capi-  Seed-stage Al startups  Bolna focuses
tal at the early are now raising $3-5 on voice Al
stage is also million rounds, agents  for
pushing up  comparedwith $1-2  enterprise
cheque sizes  ijjion typically seenin ~communica-
and  valua- tion, while
tions. The non-Al sectors Ringg Al
median round I raised $5.5
size has million in a

increased from $1.2 million
last year to $4.25 million this
year, though this is partly
skewed by larger deals. More
broadly, seed-stage Al star-
tups are now raising $3-5 mil-
lion rounds, compared with
$1-2 million typically seen in
non-Al sectors.

“Al seed is a different eco-
nomics.There isample capital
supply, which creates some
artificiality,” Srivastava said.

At the same time, emerg-
ing consumer use cases are
beginning to influence fund-
ing decisions.

A recent report by Besse-
mer Venture Partners said
that India is entering a third
wave of consumer technology,

round led by Arkam Ventures
for its voice-based automa-
tion platform.

In Al-led services, Qure.Al
secured a grant from the
Gates Foundation forits med-
ical imaging solutions, while
Stepout raised $1.5 million to
develop Al-driven football
performance analytics.

The current funding cycle,
therefore, reflects a mix of
abundant early-stage capital
and increasing concentration
in a few large bets. Investors
said the next phase will test
whetherthese companies can
justify elevated valuations as
theyscale, particularlyas they
move beyond early-stage
funding into growth rounds.

New forex cap
sparks fear of
$30-bn unwind

ALL AUTHORISED FOREX
dealers have been asked to
comply with the new directive
by April 10. Existing norms
allow banks to set net open
position (NOP) limits at up to
25% of their total capital.

According to Dbanking
sources, the move is aimed at
cutting down speculative long
dollar positions in the market
and prevent the rupee from
excessvolatility. Capping open
positions will force traders to
unwind arbitrage trades
between onshore and NDFs,
leading banks to book losses.

The step is in response to
the intense pressure on the
rupee from elevated oil prices
spurred by the West Asia war.
The domestic currency has
fallen 4.2% since the begin-
ning of thewar.Itisfast closing
in on 95 against the dollar.On
Friday, it breached the 94-
mark for the first time, closing
at 94.82.Friday’s sharpfall has
taken the year-to-date depre-
ciation of the rupee to 10.94%,
the highestin 14 years.

Unwinding  trade is
expected tolead towidening of
spreads between onshore and
offshore markets. The losses
incurred by the banks will
depend on prevailing spreads
at the time. “It is difficult to
unwind the whole position in
suchashort span of time. It will
severely disrupt market liquid-
ity and ability to quote to
clients, further leading to sig-
nificant losses for banks,” said
adealerata foreign bank.

Currently, some banks are
holding much larger positions,
making it difficult for RBI to
effectivelymanage the current
volatility in the rupee.

Atreasuryhead ata private
bank said RBI has already
intervened heavily, so alterna-
tive measures are needed now.
“Further intervention would
further erode reserves, with
broader implications on sys-
tem liquidityaswell,”the exec-
utive said.

Market participants said
that the rupee will appreciate
followed by the unwinding of
these positions, but sustain-
ability will be a challenge due
to the ongoing crisis.

War puts India Incto the test

SOUNDING CAUTION, THE
government has also said that
the economy faced downside
risks to its growth forecast of 7-
7.4% for FY27 due to higher
energy costsand supply disrup-
tions.

A shortage of commercial
gas triggered by the strikes tar-
geting oil and gas installations
inWest Asia has disrupted oper-
ationsin factoriesacross sectors
in India.Vedant Goel,managing
director, Enlight Metals, said
that while prioritising steel and
other industries was vital to
reviving economic growth,
seamless availability of com-
mercial gaswas a challenge.

“To protect the economy’s
engine, namely SMEs and
MSMEs, policymakers must act
swiftlywith targeted measures.
This includes immediate subsi-
dies on commercial LPG
(beyond Ujjwala), excise duty
waivers, relaxed import norms
and strict anti-hoarding
enforcement. Prolonged short-

ages risk cascading shutdowns,
inflation and weakened global
competitiveness,” Goel said.

While some companies in
sectors suchasedible oils, paints
and packaged water have
already begun taking price
hikes, some others such as
durables are expected to do so
from April.

“Volatilityin crude prices has
pushed up the cost of crude-
linked derivatives such as plas-
tic packaging,which are used in
the manufacture of homeappli-
ances.Metalssuchascopperand
aluminium have inched up and
the rupee has been weakening
against the dollar. These chal-
lenges have compelled us to
consider price hikes of around
7-10% across categories in
April,” Kamal Nandi, business
head and executive vice-presi-
dent, appliances business,
Godprej Enterprises Group, said.

Engineering major Larsen &
Toubro (L&T) has said the ten-
sions have posed some supply

and logistical challenges at its
sites in West Asia. At a broader
level, though, it is business as
usual. “Alternative channels
suchasroad transportarebeing
explored,”Subramanian Sarma,
deputy managing director &
president, L&T, said.

“Customers (inWest Asia)are
paying on time. Banking chan-
nels are normal. In fact, it has
become a little better than we
expected interms of invoice col-
lections,’Sarma said about busi-
ness activity in the region fol-
lowing the war. Of L&T's total
orderbook, 37% comprises pro-
jects from West Asia.

Vimal Kejriwal, MD & CEO,
KEC International, said oppor-
tunities forurgent restoration of
energy transmission and distri-
bution lines had grown in the
wake of the war. “They (West
Asian countries)are comingout
with some new tenders. These
ordersareimportant,whatIcall
need-to-have projects. These
will be in focus for us,” he said.
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Recommendations of the Committee of Independent Dhirectors (CIDC™) of Manappuram Finance Limited (*Target Company™) under Regulation 26( 71 of Secunties and Exchange Board of Tndia
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (“SEBI {(SAST) Hegulations™) to the public sharcholders of the Target Company in relation 1o the Open Offer
(a8 defined below) made by BC Asia Investments XXV Limated (* Acquirer™), together with BC Asin Investments XTV Limited (“FAC 17), BC Asia Investments XXV Limited (*PAC 27), BC Asia
Investments XXVI Limited (*PAC 37), BC Asia Investments XX Limited (“PAC47), Bam Capital Asia Fund ¥, L. P A*PAC 57), BC Asia V CTE Investors, L. (*PAC &), and BC Asia V Privage
Investors, L (*PAC 7" togetherwith PAC 1, PAC 2, PAC 3, PAC 4, PAC 5 and PAC 6 to be referred as *PACS™), in their capactty as the persons acting in concert with the Acquirer for the purpose of
the Open Ciler
I Dute

2 Mame of the Target Company (TCh

| 27.03.2026

Manappuram Finance Limited

3 Detmls of the Offer pertaining 1o TC The open offer 15 being made by the Acquirer along with the FACS to the public shareholders of the Taceet Company

under H:glll.ﬂiﬂnx 3, 4 and other appheable regulations of the SER] [SAST) H-:g,lll.'llin ns, for ac guisition of up to
24,42 X7 387 (twenty [our crore forly two lakh twenmty seven thousand three hundred and aighty seven) fully paid wp
equity shares of the Target Company having face value of INR 2/« (Indian Rupees Two) exch (“Equity Shares™),
representing 26.00% of the expanded voting share capital of the Target Company, from the public sharcholders of the
Targel Company forcashvat a price of INE: 236 (Indian Rupees Twoe Husdred Thirty Six only) per Equity Share {*Offer
Price™) along with applicable interest of INR 12.2%- {Indian Rupees Twelve Paise Twenty Nine) per Equity Share
(“Applicable Interesi™) imoanimg 1o INE 24829 {Indian Bupees Two Forly Eicht Pase Twenty Wime b per Equaty Share
{“Open Offer™! “Odfer™),

The public announcement duted March 20, 20235 (*PA") the detaled public statement pubhshed on March 27, 20235
(“DPST), the deaft letter of offer dated Apnl 4, 2025 (*DLOF"}and the letter of offer dated March 25, 2026 (*LOF™)
have been issued By Kotak Malundra Capital Company Limted, the manazer to the Open Offer, on behalf of the Acquirer
and the PACs (“Open Offer Documents™).

4  Name(s)of the Acquirer and PACs with the Acquirer Acguirer: BC Asia Investments XXV Limated

PACS:

1) BC Asia Investments XTIV Limited (*PAC 1)
by BC Asia Investments X X1V Limited (“PAC 27)
¢l BC Aszid Investments XXV Limited (“PAC 3")
di BC Asia Investmients XX Limited (*PAC 47°)
) Bain Capital Asia Fund ¥, LP {(*PFAC 537)

i1 BC Asia ¥V CTB Investors, L.P (“TPAC 6™)

gy BC Asia V Povate Investors, L.P (*PAC 77)

kotak Mahindra Capital Company Limited

2TBELC, Fst Floor, Plot Mo, C-27, “G7 Block, Bandra Kurla Complex, Bandra ( East), Mumbai 400 053]
Tel. Mou: +97 22 4336 (1758

Fax No.i 491 22 6713 2447

Email: |11t].u|1en:'-iﬂ:rs_'f.' kotak.com

5 Mame of the Manager to the Open Offer

Website: www. investmentbank. kotak.com
Contact Person: Mr. Ganesh Rane

SEBI Registration Mumber: IMNMUGURIGE 7
Validity Period: Permanent BEegisirsbion

6 Members of the Comumittee of Independent Directors | a) Mr Abhijit Sen {Charperson )
{ Please indicate the chairperson of the Committee separatcly) b Mr. Harshan Kollara {Member)
| ¢1 Ms: Pratima Bam (Member)
dy Adv, VP, Seemanding (Member)
¢l M T.0, Suseel Kumar (Member)
0 Dr Sankaran Mair Bajagopel (Member)
gl Mr. EK. Bharat Bhushan (Member)

T IDRC Member’s relationship with the TC (Director, equiry The members of the IDC are non-executive mwlependent directors on the board of directors of the Tarpet Company

shares owned. any other contract’ relationship). if any Except as mentioned below, none of the members of the IDC hold any Equity Shares of the Target Company or have

entered mnto any contract! relationship with the Target Company:

a) Mr Abhijit Sen s the charperson of Aadit Commuitiee. IT Stratepy Committes of the Target Company and 152
member of the Corperate So¢ial Responsibility Computice and Risk Management Commitige of the Torget Company,

by Mr Harshan Kollara is the chairperson of Nomination Compensation and Corporate Governance Committes of the
Tarpet Company and i5 8 member of the Audit Commintiee, Stakeholders Relationship and Securities Trans fer Commities
and the Risk Managemenl Committee of the Target Company.

¢) Ms. Pratima Bam 15 a member of the Awdin Committee, Risk Management Commitice and Stakcholders Eelationship
and Securities Transfer Committee of the Target Company.

dy Adv. VP Seemanding 15 a mémber of the Auwdil Committee, Risk Management Commitice, Stakeholders Relationship
and Securities Transfer Committes and the Financial Resources and Management Committee of the Target Company

el M T, Suseel Kumar 4 the {hm'rpn:r:mn of the =takeholders Hul.Him!.!{htp and Securties Transfer Commitice and 15 9
member of the Corporate Social Responsibality Commuitice and Aodit Committee of the Targel Company,

() Dr Sankaran Mo Eajagopal is o Chairman of the Kisk Management Committee, Nomination Compensation and
Corporate Govermangee, Commitice and Stakcholders R\!l.‘l“l:rl'lb'l'ﬂ!‘i and Securities Transfer Commitiee of the Target
Company

) Mr E.K, Bharat Bhushan 15 the chairperson of Corpocate Social Respongibility Commitiee of the Target Company

and 1z a member of the Stakeholders Relationship and Sécunties Transier Commitiee and Financial Resources and
Management Committee of the Target Company.

8 Tmding mn the equity shares’ other securities of the TC by
IDC Members

In case of Mr Abhijit Sen, Independent Director and member of 1DC, 2111 equity shares of the Target Company ws
purchased on February 3, 2026, *
Mone of the other members of the IDC have traded in any of the Equity Shares' scourities of the Target Company during
the:
a1 12 months period preceding the date of the PA; and

| by pernod from the date of the PA and till the date of this recommendation.

% 1DC Member's relationship with the Acquirer and PACs | None of the members of 1D

(Drivector, equily shares owned, any other confract 1) are directors on the boatds of the Acquirer or the PACS;
by bold any equity shares orother securitics of the Acquirer or the PACS; and

¢} have any commacis’ relationship with the Acguirer or the PACs

relationshapl, 1f any,

|0 Trading in the equity shares' other securities of the Acquirer | None of the members of the IDC have traded in any. of the equity shares securities of the Acquirer or the PACy dunng
and PACs by 1DC Members the:
2] 12 months period preceding the date of the PA; and
by peood Gom the date of the PA and il the date of this recommendation

11 Recommendation on the Open Offer, as to whether the offer
i Twir and reasonable

Baged on & review of the Open Offer Documents, the IDC notes that the Offer Price e, INR 236 (Indian Rupees Two
Hundred Thirty Six only ) per Equity Share, along with the Applicable Interest e, INR 12295 (Indian Rupees Twelve
Paise Tweniy MNine) per Equity Share; i5 in accordance with the applicable regulations of the SEBI (SAST) Regulations

| and accordingly 15 of the opinion that the Offer Price along with the Applicable Interest appears. to be fair and reasonable.

12 Summary of reasons for recommendations [he 1DC has perosed the Open Offer Documents, and the recommendation of the 1DC set out in paragraph |1 above iy

based on the following

a) The Applicable Imierest of INKE 1229/ (Indian Rupees Twelve Pase Tweniy Mined per Equity Share compuied at
104 per-annmm has been oftered by the Acquirer for the penod of delay in making the payment to the public
shareholders of the Target Company, in accordance with the requirements under SEBI (5AST) Regulations,

b} The Offer Pnee is in accordance with Regulation 82 of the SEBI (5AST) Repulations;

€] The Offer Price 15 equal to the highest negotiated price for acquisition of the Equity Shares 1.c., INR 236/~ (Indian
Rupees Two Hundred and Tharty Six3 per Equity Share under the agreements attracting the obhgation to make the Open
Offer v.e., the securities subscription agreement and shareholders” agreement dated March 20, 2023 and

d) The Offer Price is hagher than the volume-weighted average market price of the Equity Shares for a penod of 60
(sinty} tracing days immediately preceding the date of the PA, s traded on the Mational Stock Exchange of India Limited
(the stock exchange where the maximuony volume of trading in the Equity Shares of the Targel Company were recorded)
e INE P9 57 - {Indian Bupees One Hundred Minety Four snd Paise Fifty Seven) per Equity Share.

However, the members of IDC draw the attention of the public shireholders 1o the closing morket price of the Equity
Shares on the Mational Stock Exchange of India Limited and BSE Limuted az on March 25, 2026, béing INR 262,35
i Indinn Rupees Two Hundred Sixty Two Paise Thirty Five) per Equity Share and INRE 262.10 {Indian Rupees Two
Hundred and Sixty Two Pase Ten) per Equity Share, respectively, which is higher than the Odffer Price.

The public shareholders of the Target Company aré advised to independently evialuate the Open Offer and take an
nformed decision about tendering the Equity Shures held by them in the Open Offer

| The statement of recommendation will be avatlable on the website of the Target Company on March 30, 2026.

13 Duseclosure of the volmg pottern [he recommenditions were unanimously approved by the members of the [DC present ot the meeting of the IDC held on

“Wiarch 27, 2026,

14 Detarls of Independent Advisors, i any MNone

Monc

|5 Any other matter(s} to be highlighted

® T Towrgel Conmpha |_I'|"r.rr'.' heen informed thaf sieek R ey Deen clern prler P porifod i o e e T Soiemie
oo the best of owr fnowledge and belief, after making proper enguiry, the information comfaied in or aecompanyving Hiy stafement ix, in oll material vespeces, true and correct and not misleading
whether by amission afany iformmation orotherwise, amd lnclides all the Tgformgation regiived to e discloved by the Torpet Company inder the SEBTESASTY Regwlations

For and on behall of the Committee of the Independent Directors of Manappuram Finance Limited

Abhijit Sen
Charperson - Commites of Independent Direclors
EHIM DO 5493

Place: Valapad
Date: 27.03.2026

epap:—:r.financiaiexpresshcnnb . .

Kolkata
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Recommendations of the Committee of Independent Directors (“TDC") of Manappuram Finance Limifed (¥ Target Company™) under Regulation 260 T) of Secunties and Exchange Board of Tndia
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (“SEBI (SAST) Regulations™) 1o the public shareholders of the Target Company in relation to the Cpen Offer
{35 defined Below) made by BC Asia Investmentz XXV Limited (S Acquirer™), together with BC Asia Investments XIV Limited (PAC 17), BC Asia Invesiments KXY Limited (“PAC 2, BC Azia
Invesiments XXV Limited (“PAC 3"), BC Asia Invesiments XX Limited (“PAC 47}, Bain Capifal Asia Fund ¥, L.P (SPAC 5"}, BC Asia V CTB Investors, LP {(*PAC 6", and BC Asia V Privaie

Investors, L (*PAC T ogether with PAC 1, PAC 2. PAC 3, PAC 4, PAC 5 and PAC 810 be referred as “PACS™ ), in their capacily as the persons acting in concert with the Acquirer for the purpose of

thiz Ohpeen Ohifer

| Datc

27.03. 2026

2 Name of the Target Company (TC)

Manappuram Finance Limited

3 Details of the Offer pertaining o TC

The open offer is being made by the Acquirer along with the PACS 10 the public shareholders of the Target Compainy
under Regulations 3, 4 and other applicable regulations of the SEBI{SAST) Regulations, for asquisition of up 1o

24,4227 38T {twenty four crore forty twor lakh twenty seven thousand three hundeed and eighty seven) fully paid up
equity shares of the Targel Company having face value of INE - (Indian Bupees Twaop each (*Equity Shares™),
representing 26.00%% of the expanded voting share capital of the Target Company, from the public shareholders of the
Target Company for cosh at apoce of INE 236 (Indion Bapees Two Hundred Thicty Sixcoonlv) per Equity Share (*O0fer
Price™) along with applicable interest of IMNE 12:29/- {Indian Bupees Twelve Paise Twenty Nine) per Equity Share
(“Applicable Interest™) amounting to [NE 245 29 (Indion Bupees Two Forty Eight Paise Twenty Nine) per Equity Share
(“Open Offer™! “Oifer™).

The public anmouncement dated March 20, 2025 (*PA™), the detailed public statement published on March 27, 2025
(**DPS™), the drafi letter of ofter dated Apnl 4, 2025 (“DLOF™) and the letter of offer dated March 25, 2026 (“LOF™)
have heen issued by Kotak Mahindra Capital Company Limited, the manager to the Cpen Offer, on behalf of the Acquirer
and the PACs (*Open Offer Documents™).

i N

Mameds) of the Acquirer and PACs with the Acquirer

Acquirer; BC Asia Invesiments XXV Limited

PACE:

ab BC Azia Investments XTIV Limiied (*PAC 1)
b1 BC Azia Investments XXIV Limited {(*PAC 2%)
ch BC Asia Investments XXV Limited (*PAC 3%)
di BC Az Investments XX1 Limited (“PAC 4™)
2} Bam Capital Asia Fund %, L P (*PAC 57)

11 BC Asia ¥V CTH Investors, LP. (“PAC &™)

o) BC Aswa YV Povate Investors, LR (*PAC 77

5  Mame of the Manager (o the Open Offer

Kotak Mahindra Capital Company Limited

27BEL, 151 Flowr, Plot Mo. C-27, "7 Block, Bandra Kurla Complex, Bandra (East), Mumhas 400 051
Tel. No.: +91 22 4336 0754

Fax No.: 91 226713 2447

Email: mfl.openofferiikotak. com

Website: www.investmenthank Kotak . com

Contact Person: My, Ganesh Fame

SEBI Registration Mumber: INMOMIOOETO

Yalidity Period: Permanent Begistration

& Members of the Commitiee of Independent Directors
{Please indicate the charperson of the Commities separately

ab Mr. Abhijit Sen (Chairperson)

b1 M Harshan Kollara { Member)

ch Mas Pratima Ram (Member)

dl Adv, VP Scemanding {Member)

gf M T.C. Suseel Eumar ( Member)

i} Dr Sankaran Nair Bajagopal (Member)
g1 M E.K. Bhagat Bhushan (Member)

T 1DC Member's relationship with the TC {Direcior, eqiiry
shares ownied, any other contmet! relationship), iFany

The members of the 1D are non-executive independent directors on the board of directors of the Tareet Company.
Except as mentioned below, none of the members of the 104 hold any Equity Shares of the Target Company or have
entered into any contract’ relationship with the Target Company:

af Mr.Abhipt Sen s the chawperson of Audit Commitiee, IT Sirategy Committee of the Target Company and 15 a
member of the Corporate Social Responsibility Commuitiee and Risk Management Comimitiee of the Target Company,

) Mr Harshan Kollara is fhe chairperson of Momination Compensation-and Corporate Govemnance Committee of the
Target Company and iz a member of the Audit Commitige, Stakeholders Relationship and Securities Transfer Commatice
and the Risk Management Committes of the Target Company

ch Ms Protima Bam s @ member of the Aodit Compmties, Risk Management Committee and Stakeholders Belationzhip
and Securibies Tropsfer Committee of the Target Company,

di Adv. VP Scemundin is a member of the Avdit Committes, Risk Munagement Commuttee, Stakeholders Relationship
and Securities Transfer Commiattee and the Financial Resources and Manapement Commattes of the Target Company.

gl Mr T.C. Suseel Kumar is the chairperson of the Stakeholders Relationship and Securities Transfer Committee and 15 a
member of the Corporate Social Responsibility Commuttee and Audint Committee of the Taroet Company,

1} Dr. Sankaran Nair Bajagopal 15 a Charman of the Kisk Management Comnuttes, Nonunatton Compensation and
Corporate Crovemanee Committee and Stakeholders Relationship and Securities Transber Cominitiee of the Target
Company

21 Mr E.E. Bharat Bhushan is the chairperson of Corporate Social Responsibility Cominifiee of the Target Company
and 18 & member of the Stakeholders Relationship and Securities Transfer Commrittes and Financial Besowrces and
Management Commities of the Targer Comipany

B Trading i the equity shares! other secunties of the TC by
D Members

In case of Mr Abhint Sen, Independent Divecior and member of TDC, 2111 equity shares of the Target Company was
purchazed on February 5, 2026.%

None of the other members of the [DC have traded in ooy of the Equity Shares! securities of the Target Company during
the:

a} 12 months penod preceding the date of the PA; and

b} penod from the date of the PA and till the date of this recommendation.

G IDBC Member's relationship with the Acquirer and PACs
{Director, equity shares owned, any otffer contract!
relationship), if any.

None of the members of [DC

ap -are directors on the boards of the Acquirer or the PACs:

bl held any equary shares or other secunties of the Acguirer or the PACS; and
cb  have any contricts’ relationship with the Acguirer or the PACs.

1} Trading in the equity shares” other securities of the Acguirer

and PACsS by IDC Members

MNone of the members of the [DC have traded m any of the equity shares! securitees of the Acguirer or the PACS during
the:

a} 12 months penod preceding the date of the PA; and

b1 perniod from the date of the PA and 11l the date of this recommendation.

I Fecommendation on the Open Offer, as to whether the offer
is Tair and reasonable

Based oo o review of the Open Offer Documents, the IDC notes that the Offer Poce L., TNE 236 (Indian Bupees Twe
Hundred Thirty Six only) per Equity Share, along with the Applicable Interest e, INE 12.2%- (Inidian Bupees Twelve
Paise Twenty Nine) per Equity Share, 15 m accordance with the applicable regulations of the SEBI (SAST) Regulations
and accordingty 15 of the opimion that the Offer Price along with the Applicable [nterest appears to be fair and reasonable.

|2 Summary of reasons for recommendations

The IDC has perused the Gpen Offer Documents, and the recommendation of the 1DC set out in paragraph 11 above 15
based on the following:

a} The Applicable Interest of INR 12,29~ {Indinn Rupees Twelve Paise Twenty Wine) per Equity Share computed at
10%% per annum has been offered by the Acquirer for the period of delay in making the payment to the public
sharcholders of the Target Company, in accordance with the requirements under SEBI (SAST) Regulations;

b1 The Offer Price 15 in accordance with Regulaton 8 2) of the SEBT {5AST) Regulations;

¢} The Offer Price is equal to the highest negoriated price for acquisition of the BEquity Shares j.e,, TNE 23675 (Indian
Rupees Two Hundred and Thirty Six) per Equeity- Share under the agreements attraciing the obligation fo make the Open
Ofer 1.e., the securitics subscription agreement and shareholders’ agreement dated March 20, 2025, and

d) The Offer Price is higher than the volume-weighted averape market price of the Equity Shares for a penod of 64
{sixty) trading days immediately preceding the date of the PA, as traded on the Mational Stock Exchange of India Limited
{the stock exchange where the maximmum volume of ading m the Equity Shares of the Tarzet Compoany were recorded )
e, INR 19457/ (Indian Rupees One Hundred Ninety Four and Paise Fifty Seven) per Equity Share.

However, the members of 1DC draw the attention of the public sharcholders to the closing market price of the Equity
Shares on the National Stock Exchange of India Limited and BSE Limitcd as on March 25, 2026, being INR 262.35
{[nehan Rupees Two Hundred Sixty Two Paise Thirty Five) per Equity Share and INE Z62, 10 {(Indian Rupees Two
Hundred and Sixty Two Paise Ten) per Equity Share, respectively, which 1s higher than the Offer Price.

The public zhareholders of the Target Company are advised to independently evaluate the Open Offer 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 on March 30, 2026,

| ¥ Dhsclosane of ihe voling patiem

The recommendations were unanimously approved by the members of the IDC present at the mesting of the 1DC held on
March 27, 2026,

14 Detatls of Independent Advisors, if any.

MNome

15 Any other matter{s] to be hughhghted

None

¥ The Torge! Compay oz feen imformed thar speeh acguisition hay been done under a porifalio manasrement scheme,
To the hest of owr knowledae awd heliel] after maling proper enguivy, the information conlained in or accompanying this statemend is, iwall material vespects; true and corvect and not misleading,
wiltether by manission of any informarion or otherwise, and ineludes all the information vequired fo be disclosed by the Tarnget Companm under the SEB (SAST) Régulcations.

Place: Valupad
Date: 27.03.2026

For and on behalf of the Committee of the Independent Directors of Manappuram Finance Limited

Abhljit Sen
Chairperson = Commiites of Independent Direciors
DM (02593

epaper.jansatta.com
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CONTRACTS TO BE UNVEILED FROMAPRIL 153

NSE to launch dated
Brent crude oll futures

PRESS TRUST OF INDIA
New Delhi, March 29

THE NATIONAL STOCK
Exchange (NSE) will introduce
dated Brent crude oil (Platts)
futures from April 13,expand-
ing its commodity derivatives
offerings linked to global oil
benchmarks.

The contract, based on the
S&P Global Energy (Platts)
Dated Brent assessment, will
be traded under the symbol
“BRCRUDEOIL".

“The exchange is pleased to
inform its members that, hav-
ingreceived approval from Sebj,
Dated Brent Crude Oil (Platts)
Futures contracts would be
available for trading in the NSE
commodity derivatives seg-
mentwith effect from April 13,

2026,”thebourse said in its cir-
cular. The introduction of the
contract aims to provide mar-
ket participantswith a hedging
tool aligned with international
crude benchmarks.

The futures contractswill be
listed on a monthly basis, with
trading scheduled from Mon-
dayto Fridaybetween 9:00 a.m.

Al funding: Fewer
deals, larger cheques

FUNDING ACTIVITY

Company Domain

Name Name

Deccan Al deccan.ai
Constems-Al | constems-ai.com
Nurix nurix.ai

Portkey portkey.ai

Neysa neysa.ai

StepOut stepout.ai

Bolna bolna.ai

Ringg Al ringg.ai

Source: Tracxn

Round Round Amount
Name ()

SeriesA | 25,000,000
Seed 15,784

Series A | 14,708,385
Series A | 15,000,000
SeriesB  600,000,443.67
Seed 1,500,000

Seed 6,300,000
SeriesA | 5,500,000

BEYOND NEYSA, FUNDING
activity has been concen-
trated in seed and Series A
rounds across developer tool-
ing, enterprise Al and emerg-
ing consumer use cases. Dec-
can Al raised $25 million in a
round led by A91 Partners for
its post-training data and
evaluation platform, while
Portkey secured $15 million
from Elevation Capital to
build AI gateway and gover-
nance tools.

where Alisbecoming the core
layer shaping acquisition and
retention, rather than an
added feature.

This shift is visible in deal
flow. Voice Al, regional lan-
guage interfaces and Al-led
services are drawing investor
interest, particularlyin India-
specific contexts where global
models may face limitations.
Nurix, which raised $14.7
million, is building conversa-
tional Al tools for sales and

An over- support.
supply of capi- Seed-stage Al startups  Bolna focuses
tal at the early are now raising $3-5 on voice Al
stage is also million rounds, agents  for
pushing up  comparedwith $1-2  enterprise
cheque sizes  ilion typically seenin ~Communica-
and  valua- tion, while
tions. The non-Al sectors Ringg Al
median round I raised $5.5
size has million in a

increased from $§1.2 million
last year to $4.25 million this
year, though this is partly
skewed by larger deals. More
broadly, seed-stage Al star-
tups are nowraising $3-5 mil-
lion rounds, compared with
$1-2 million typically seen in
non-Al sectors.

“Al seed is a different eco-
nomics.There isample capital
supply, which creates some
artificiality,” Srivastava said.

At the same time, emerg-
ing consumer use cases are
beginning to influence fund-
ing decisions.

A recent report by Besse-
mer Venture Partners said
that India is entering a third
wave of consumer technology,

round led by Arkam Ventures
for its voice-based automa-
tion platform.

In Al-led services, Qure.Al
secured a grant from the
Gates Foundation forits med-
ical imaging solutions, while
Stepout raised $1.5 million to
develop Al-driven football
performance analytics.

The current funding cycle,
therefore, reflects a mix of
abundant early-stage capital
and increasing concentration
in a few large bets. Investors
said the next phase will test
whetherthese companies can
justify elevated valuations as
theyscale, particularlyas they
move beyond early-stage
funding into growth rounds.

and 11:30 p.m./11:55 p.m,,
depending on US daylight
saving time.

The contracts will be cash-
settled,with the final settlement
price determined based on the
monthly simple average of
Platts Dated Brent assessments,
converted intorupeesusing the
RBI’s USD-INRreferencerate.

FROM THE FRONT PAGE |

New forex cap
sparks fear of
$30-bn unwind

ALL AUTHORISED FOREX
dealers have been asked to
comply with the new directive
by April 10. Existing norms
allow banks to set net open
position (NOP) limits at up to
25% of their total capital.

According to banking
sources, the move is aimed at
cutting down speculative long
dollar positions in the market
and prevent the rupee from
excess volatility. Capping open
positions will force traders to
unwind arbitrage trades
between onshore and NDFs,
leading banks to book losses.

The step is in response to
the intense pressure on the
rupee from elevated oil prices
spurred by the West Asia war.
The domestic currency has
fallen 4.2% since the begin-
ning of thewar.Itis fast closing
in on 95 against the dollar. On
Friday, it breached the 94-
mark for the first time, closing
at 94.82.Friday’ssharpfall has
taken the year-to-date depre-
ciation of the rupee to 10.94%,
the highestin 14 years.

Unwinding  trade is
expected tolead towidening of
spreads between onshore and
offshore markets. The losses
incurred by the banks will
depend on prevailing spreads
at the time. “It is difficult to
unwind the whole position in
suchashort span of time. It will
severely disrupt market liquid-
ity and ability to quote to
clients, further leading to sig-
nificant losses for banks,’ said
adealerat a foreign bank.

Currently, some banks are
holding much larger positions,
making it difficult for RBI to
effectivelymanage the current
volatility in the rupee.

Atreasuryhead ata private
bank said RBI has already
intervened heavily,so alterna-
tive measures are needed now.
“Further intervention would
further erode reserves, with
broader implications on sys-
tem liquidity aswell,”the exec-
utive said.

Market participants said
that the rupee will appreciate
followed by the unwinding of
these positions, but sustain-
ability will be a challenge due
to the ongoing crisis.

War puts India Incto the test

SOUNDING CAUTION, THE
government has also said that
the economy faced downside
risks to its growth forecast of 7-
7.4% for FY27 due to higher
energy costsand supplydisrup-
tions.

A shortage of commercial
gas triggered by the strikes tar-
geting oil and gas installations
inWest Asia hasdisrupted oper-
ationsin factoriesacross sectors
inIndia.Vedant Goel,managing
director, Enlight Metals, said
thatwhile prioritising steel and
other industries was vital to
reviving economic growth,
seamless availability of com-
mercial gaswas a challenge.

“To protect the economy’s
engine, namely SMEs and
MSMEs, policymakers mustact
swiftlywith targeted measures.
This includes immediate subsi-
dies on commercial LPG
(beyond Ujjwala), excise duty
waivers, relaxed import norms
and strict anti-hoarding
enforcement. Prolonged short-

ages risk cascading shutdowns,
inflation and weakened global
competitiveness,” Goel said.

While some companies in
sectorssuchasedible oils, paints
and packaged water have
already begun taking price
hikes, some others such as
durables are expected to do so
from April.

“Volatilityin crude prices has
pushed up the cost of crude-
linked derivatives such as plas-
tic packaging,which are used in
the manufacture of homeappli-
ances.Metals suchas copperand
aluminium have inched up and
the rupee has been weakening
against the dollar. These chal-
lenges have compelled us to
consider price hikes of around
7-10% across categories in
April,” Kamal Nandi, business
head and executive vice-presi-
dent, appliances business,
Godrej Enterprises Group, said.

Engineering major Larsen &
Toubro (L&T) has said the ten-
sions have posed some supply

and logistical challenges at its
sites in West Asia. At a broader
level, though, it is business as
usual. “Alternative channels
suchasroad transportarebeing
explored,” Subramanian Sarma,
deputy managing director &
president, L&T, said.

“Customers (inWest Asia)are
paying on time. Banking chan-
nels are normal. In fact, it has
become a little better than we
expected in terms of invoice col-
lections,”Sarma said about busi-
ness activity in the region fol-
lowing the war. Of L&T's total
orderbook, 37% comprises pro-
jects from West Asia.

Vimal Kejriwal, MD & CEO,
KEC International, said oppor-
tunities forurgent restoration of
energy transmission and distri-
bution lines had grown in the
wake of the war. “They (West
Asian countries)are coming out
with some new tenders. These
ordersareimportant,whatIcall
need-to-have projects. These
will be in focus for us,”he said.

A DRAFT DOCUMENT seen by
Reuters proposed support for
developing country members
concerned about losing out on

| taxrevenues,aswell as a review

| FROMTHEFRONTPAGE |
WTO nears reforms deal amid e-commerce deadlock

clause.

Business leaders say an
extension is vital to guarantee
predictability, fearing duties
could otherwise be introduced.
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It is also seen as key to securing
US support for the WTO.

"If the moratorium does not
getextended,the USwilluseitas
an excuse to beat the WTO on

thehead,'aseniordiplomat said.

After initial resistance from
some WTO members, a new
draft of the reform roadmap,
seen by Reuters, that provides a

timeline for progress and sets
out the key issues to address is
close to being agreed, three
diplomats said.

—REUTERS

MANAPPURAM FINANCE LIMITED

Registered Office: 1V/A3T0A (oldy W-2/638A (new)h, Manappuram Howse, Valapad PO, Thassur, Kerdbo, 630567,

Tel, Ma. : QAR T-305 100, 3050106 Fax N, DEET- 2390208 Wahslte @ wowny R EP IR, COIM; CIN: LaSO kR L 1902 PLOCIRG S

Recomimendations of the Commitree of Independent Directors (*TIMCT) of Manappuram Finance Limited (“Target Company™) under Regulation 2607) of Securities and Exchange Board of Tndia
{Substantial Acquisition of Shares and Takcovers) Regulations, 2011, o5 amended (“SEBI (SAST) Regulations™) to the public sharcholders of the Target Company in relation to the Cpen Offer
(a5 defimed below)made by BC Asia Investments XXV Limited (*Acquirer”™), together with BC Asia Invesiments XIV Limited (“PAC 17}, BC Azia Investments XXV Limited £#PAC 27), BC Asia
Investments XX VI Lmuted (*PAC 37 BC Asia levestments XX Limated (“PAC 4™, Bain Capital Asia Fund ¥, LLE (“PAC 5%), BC Asia V CTE Investors, L.E (*PAC 6%}, and BC Asia V Private
Investors, L.P (*PAC 77 together with PAC 1, PAT 2, PAC 3, PAC 4, PAC 5 and PAC 6 1o be referved as* PACS"), im thelr capacity az the persons acting in concert with the Acquirer for the purpose of

the Open Ofer,

I Date

27032026

I

Name of the Torgel Company (TC)

Manappuram Fisance Limited

fad

ah

Dretiils of the Ckler pertaning o TC

4 Mameis) of the Acquirer and PACS with the Acquirer

MName of the Manager @0 the Ulpen Offer

P s

a) BC Asia Investments XTIV Limited (*PAC 17)
by BC Asia Investments XX Limited (“PAC 2™
) BC Asia Investments XXV Limited (“PAC 3™)
dy BC Asia Investments XX Limited {(*PAC 4™)
2] Bain Capital Asia Fund ¥V, L. (*PAC 57)
i BC Asia W CTB lnvestors, L.P (*PAC &™)
gh BC Asia ¥ Private Investors, L.P (FPALC T

-

Acquirer; BC Asea Investmeniz XXV Limited

kotak Mahindra Capital Company Limited
2TBKC, st Floor, Plot Mo, C-27, *G" Block. Bandra Kurda Complex, Bandre {East), Mumbai 400 05|
Tel. Mo.:
Fax No.: +9] 226713 2447

Email: mfl.openotierakotak . com

] 22 43306 0758

Websine: waww investmentbank. kotak.com
Contact Person: Mr. Gancsh Rane
SEBI Registration Momber: INMOOOONE T

Validity Period; Permanent Regisirabion

The open offer is being made by the Acquirer glong with the PACS (o the public shareholders-of the Target Company
under Repulations 3, 4 and other applicable regulations of the SEBI (SAST) Begulations, for acquisition of up to
2442 2T 387 (twenty four crore forty two lakh twenty seven thousand three hundred and eighty sevend fully paid up
equity shures of the Target Company having face value of INR 2/ {Indian Rupees Twao) each (*Equity Shares™),
representing 26.00% ot the expanded voting share capatal of the Target Company, from the public shareholders of the
Tarpet Company for cash st o price of INR 236 { [ndian Bupees Two Hundred Tharty Six only) per Equity Shoere (*0Offer
Price™) along with applicable interest of INR 12.2%- (Indian Rupees Twelve Paise Twenty Nime) per Equiry Share
(“Applicable Interest™) smounting to INR 24829 (Indian Rupees Two Forty Eaght Paise Twenty Nine) per Equty Share
(“Open Offer™ “Offer™).

I'he public announcement dated March 20, 2025 (“PA™), the detailed public statement published on March 27, 2025
(DS, the dralt letter of offer’ dated April 4, 2025 (*DLOF") and the letter of offer dated March 25, 2026 (*LOF™)
have been issued by Kotak Maehindra Capital Company Limited, the manager to the Open Offer, on behalf of the Acquirer
and the PAC: (Open (ffer Documents™).

6 Members of the Committee of Independent Directors aj
{Please indicate the ¢hairperson of the Committee separately) b Mr Harshan Kollara (Member)

) Ms: Prabima Bam {Member)

dy Adv, V.I' Seemandim { Member)

e]l Mr T.C, Susee] Kumar (Member)

f  De Sankaran Mair Bajagopal (Member)

gy M- EK. Bharat Bhushan {Member)

Mr. Abhijit Sen (Chairperson)

T 1DC Member's relationship with the TC (Director, equity
shares owned, any other contract! relationship), if any

The members of the [DC are non-executive independent directors on the hoard of directors of the Target Company.
Except as mentioned Below, none of the members of the [DC hold any Equity Shares of the Targel Company or have
entered into any contract’ relationship with the Target Company:

a) MroAbhijit Sen s the chairperson of Audit Commuttee, I'T Strategy Commuittee of the Tarpet Company and 12 a
member of the Corporate Social Responsibility Commuttee and Risk Management Committee of the Target Company,

by Mr. Harshan Kollara s the chairperson of Nomination Compensation and Corporate Governance Committee of the
Target Company and is°a miember of the Audit Committee, Stakeholders Felationship and Securites Transfer Commitiee
and the Risk Management Committee of the Target Company.

] Bls. Pratima Fam 15 4 member of the Audit Commuittee, Bisk Management Committee and Stokeholders Belationship
and Secarities Transfer Committee of the Target Company.

di Adv. VP Seemandmi 15 & member of the Audit Committee, Risk Menagement Committee. Stukeholders Relanonship
amd Securities Transfer Comnuitee and the Financial Resources and Management Commitiee of the Targel Company.

¢l Mr T.C. Suscel Kumar is the chairperson of the Stakeholders Relationship and Securitics Transfer Committee and is a
meinber of the Corporate Social Responsibility Comaittee and Audil Compittes of the Targel Company,

i1 T Sankaran Nar Bajagopal is a Chairman of the Risk Management Commitiee, Nomination Compensation and
Corporate Governance Committes and Stakeholders Belationship snd Securities Transfer Committee of the Tarpet

Company
g) MrE.K. Bharat Bhushan is the chairperson of Corporate Social Respongibility Commuttee of the Target Company

amdd 129 member of the Stakeholders Belationship and Securities Transfer Commitiee and Financial Resources and
Management Commatice of the Target Company

I Members

# Tradimg in the eguity shares! cther secunties of the TC by

the:

In case of Mr Abhijit Sen, Independent Director and member of TDC, 2111 equity shares of the Target Company was
purchased om February 3, 2026,%
None of the other members of the [DC have traded m any of the Eguity Shares)! secunties of the Target Company durnng

a) 12 months pened preceding the dote of the PA; and
by pericd from the date of the P& and 6l the date of this recommendation

relationship), if any,

IDC Members refationship with the Acguirer and PACS
{ Direceor, cquity shares owned, any other contract!

Mome-of the mrembers of TDC!
a) are directors on the boards of the Acguirer or the PACs;

b hold any equity shares or other securitics of the Acquirer or the PACs; and
€1 have any contracts’ relationship with the Acauirer or the PACs.

15 fr ondd reasonablie

|0 Trading in the equity shares’ other securities of the Acquirer
and PACs by 1DC Members

1T Recommendation on the Open Cdter, as 1o whether the offer

the:

Mome.of the members of the [DC have traded o any ol the equity shares! securities of the Acquirer or the PACS during

a) 12 months penod preceding the dane of the PAL and
by penod from the date of the PA and tll the date of this-recommendation

Based on ooreview of the Open Offer Documenis, the TDC notes that the Offer Price i INR 236 (Indian Rupees Two
Hundred Thirty Six only) per Equity Share, along with the Applicable Interest e INR 12.29%- (Indian Rupees Twelve
Paise Twenty Mine) per Equity Share, is in accordance with the applicable regulations of the SEBI {SAST) Repulations
and accordingly is of the opinion that the Offer Price along with the Applicable [nterest appears o be fair and reasonable.

12 Summary of reasons [or recomméndations

The 1D has perosed the Open Oifer Docwments, and the recommendation of the 1DC set outin parageaph 1] above is
based on the following:

a) The Apphcable Interest of INBE. 1229/~ (Indian Rupees Twelve Parse Twenty Nine) per Equity Share computed at
| 0% per annum has been offered by the Acquirer for the penod of delay m making the payment 1o the public
sharcholders of the Target Company. in accordance with the requirements under SEB1 {SAST) Repulations:

by The Offer Price is in accordance with Regualation 8(2)of the SEBE {(SAST) Regulations,

¢) The Offer Price 5 equal o the highest negotisted price for acquisinon of the Equity Shares.e., TNR Z36/- ( Indian
Rupees Two Hundeed and Thiny Six) per Equity Share under the agreéments atiracting the obligation fo make the Open
Otfier 1.e., the securitics subscription agreement and sharebolders” agreement dated March 20, 2025, and

d} The Offer Price 15 higher than the volume-weighied sverage markel price of the Equaity Shares for-a period of 60
(sixty) mmading days immediately preceding the date of the PA, as traded on the National Stock Exchange of India Limited
(the stock exchange where the maximum velume of rading in the Equity Shares of the Target Company were recorded)
L, TNE TS 575 {Indian Bupees Ong Hundred Mgty Four and Paize Fifty Seven) per Equity Sharge

However, the members of [DC draw the attention of the public shareholders 1o the closing market price of the Equity
Shires onthe National Stock Exchange of Indis Limited dnd BSE Limited as on March 25, 2026, being INRE 262,35
{Indian Rupees Two Hundred Sixty Two Paise Thirty Five) per Equity Share and INR 26210 (Indian Rupees Two
Hundred and Sixty Two Paise Ten) per Equity Share, respectively, which is higher than the Offer Price

The public sharcholders of the Target Company arc advised to independently evaluate the Open Offer and take an
mformed decision aboutl tendering the Equity Shares held by thesn in the Open OiTer

The statement of recommendation will be available on the website of the Target Company on March 30, 2026

3 Dhsclosure of the voting pattern

[he recommendations were unanimoushy approved I'-].' the members of the 1DC present at the meeting of the 1DC held on
“Wiarch 27, 2026,

14 Dretails of Tndependent Advisors, i amy | Maone

15 Any other matter(s) to be highlighted

MNone

* The Target Company hay been informed that such ocguivition has been done nder a portfolio management scheme.

T e best of our knevidedee ael belel, affer making proger eogieiry, the inforimafion confained i or oocompaniing this sfafeament i, i ol mterial respects, free o corraci amd ot misieaading,

wihether by pniission of any igformation or otherwise, and includes all the information reguired o be disclosed by the Target Comparny srider the SEBI {SAST | Reseidations,

Place: Valapad
Date: 27.03,2026

epaperfinancialexpress.comB @ @

For and on behall of the Committee of the Tndependent Directors of Manappuram Finance Limited

Abhijit Sen

Chpirperson - Committee of Independent Directors
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MANAPPURAM FINANCE LIMITED

Registered Office: IV/470A (old)/ W-4/638A (new), Manappuram House, Valapad P.O., Thrissur, Kerala, 680567;

Tel. No. : 0487-305100, 3050108; Fax No. : 0487-2399298 Website : www.manappuram.com; CIN: L65910KL1992PLC006623

Recommendations of the Committee of Independent Directors (“IDC”) of Manappuram Finance Limited (“Target Company”) under Regulation 26(7) of Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (“SEBI (SAST) Regulations”) to the public shareholders of the Target Company in relation to the Open Offer
(as defined below) made by BC Asia Investments XXV Limited (“Acquirer”), together with BC Asia Investments XIV Limited (“PAC 1), BC Asia Investments XXIV Limited (“PAC 2”), BC Asia
Investments XX VI Limited (“PAC 3”), BC Asia Investments XXI Limited (“PAC 4”), Bain Capital Asia Fund V, L.P. (“PAC 5”), BC Asia V CTB Investors, L.P. (“PAC 6), and BC Asia V Private
Investors, L.P. (“PAC 7” together with PAC 1, PAC 2, PAC 3, PAC 4, PAC 5 and PAC 6 to be referred as “PACs”), in their capacity as the persons acting in concert with the Acquirer for the purpose of

the Open Offer.

1 Date

27.03.2026

2 Name of the Target Company (TC)

Manappuram Finance Limited

3 Details of the Offer pertaining to TC

The open offer is being made by the Acquirer along with the PACs to the public shareholders of the Target Company
under Regulations 3, 4 and other applicable regulations of the SEBI (SAST) Regulations, for acquisition of up to
24,42,27,387 (twenty four crore forty two lakh twenty seven thousand three hundred and eighty seven) fully paid up
equity shares of the Target Company having face value of INR 2/- (Indian Rupees Two) each (“Equity Shares™),
representing 26.00% of the expanded voting share capital of the Target Company, from the public shareholders of the
Target Company for cash at a price of INR 236 (Indian Rupees Two Hundred Thirty Six only) per Equity Share (“Offer
Price”) along with applicable interest of INR 12.29/- (Indian Rupees Twelve Paise Twenty Nine) per Equity Share
(“Applicable Interest”) amounting to INR 248.29 (Indian Rupees Two Forty Eight Paise Twenty Nine) per Equity Share
(“Open Offer”/ “Offer”).

The public announcement dated March 20, 2025 (“PA”), the detailed public statement published on March 27, 2025
(“DPS”), the draft letter of offer dated April 4, 2025 (“DLOF”) and the letter of offer dated March 25, 2026 (“LOF”)
have been issued by Kotak Mahindra Capital Company Limited, the manager to the Open Offer, on behalf of the Acquirer
and the PACs (“Open Offer Documents™).

4 Name(s) of the Acquirer and PACs with the Acquirer

Acquirer: BC Asia Investments XXV Limited

PACs:

a) BC Asia Investments XIV Limited (“PAC 17)
b) BC Asia Investments XXIV Limited (“PAC 2”)
¢) BC Asia Investments XXVI Limited (“PAC 3”)
d) BC Asia Investments XXI Limited (“PAC 4”)
e) Bain Capital Asia Fund V, L.P. (“PAC 5”)

f) BC Asia V CTB Investors, L.P. (“PAC 6”)

g) BC Asia V Private Investors, L.P. (“PAC 77)

5 Name of the Manager to the Open Offer

Kotak Mahindra Capital Company Limited

27BKC, Ist Floor, Plot No. C-27, ‘G’ Block, Bandra Kurla Complex, Bandra (East), Mumbai 400 051
Tel. No.: +91 22 4336 0758

Fax No.: +91 22 6713 2447

Email: mfl.openoffer@kotak.com

Website: www.investmentbank.kotak.com

Contact Person: Mr. Ganesh Rane

SEBI Registration Number: INM000008704

Validity Period: Permanent Registration

6 Members of the Committee of Independent Directors
(Please indicate the chairperson of the Committee separately

a) Mr. Abhijit Sen (Chairperson)

b) Mr. Harshan Kollara (Member)

¢) Ms. Pratima Ram (Member)

d) Adv. V.P. Seemandini (Member)

e) Mr. T.C. Suseel Kumar (Member)

f) Dr. Sankaran Nair Rajagopal (Member)
g) Mr. E.K. Bharat Bhushan (Member)

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

The members of the IDC are non-executive independent directors on the board of directors of the Target Company.
Except as mentioned below, none of the members of the IDC hold any Equity Shares of the Target Company or have
entered into any contract/ relationship with the Target Company:

a) Mr. Abhijit Sen is the chairperson of Audit Committee, IT Strategy Committee of the Target Company and is a
member of the Corporate Social Responsibility Committee and Risk Management Committee of the Target Company.

b) Mr. Harshan Kollara is the chairperson of Nomination Compensation and Corporate Governance Committee of the
Target Company and is a member of the Audit Committee, Stakeholders Relationship and Securities Transfer Committee
and the Risk Management Committee of the Target Company.

¢) Ms. Pratima Ram is a member of the Audit Committee, Risk Management Committee and Stakeholders Relationship
and Securities Transfer Committee of the Target Company.

d) Adv. V.P. Seemandini is a member of the Audit Committee, Risk Management Committee, Stakeholders Relationship
and Securities Transfer Committee and the Financial Resources and Management Committee of the Target Company.

e) Mr. T.C. Suseel Kumar is the chairperson of the Stakeholders Relationship and Securities Transfer Committee and is a
member of the Corporate Social Responsibility Committee and Audit Committee of the Target Company.

f) Dr. Sankaran Nair Rajagopal is a Chairman of the Risk Management Committee, Nomination Compensation and
Corporate Governance Committee and Stakeholders Relationship and Securities Transfer Committee of the Target
Company.

g) Mr. E.K. Bharat Bhushan is the chairperson of Corporate Social Responsibility Committee of the Target Company
and is a member of the Stakeholders Relationship and Securities Transfer Committee and Financial Resources and
Management Committee of the Target Company.

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

In case of Mr Abhijit Sen, Independent Director and member of IDC, 2111 equity shares of the Target Company was
purchased on February 3, 2026.*

None of the other 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 and PACs
(Director, equity shares owned, any other contract/
relationship), if any.

None of the members of IDC:

a) are directors on the boards of the Acquirer or the PACs;

b) hold any equity shares or other securities of the Acquirer or the PACs; and
¢) have any contracts/ relationship with the Acquirer or the PACs.

10 Trading in the equity shares/ other securities of the Acquirer
and PACs by IDC Members

None of the members of the IDC have traded in any of the equity shares/ securities of the Acquirer or the PACs 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.

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

Based on a review of the Open Offer Documents, the IDC notes that the Offer Price i.e., INR 236 (Indian Rupees Two
Hundred Thirty Six only) per Equity Share, along with the Applicable Interest i.c., INR 12.29/- (Indian Rupees Twelve
Paise Twenty Nine) per Equity Share, is in accordance with the applicable regulations of the SEBI (SAST) Regulations
and accordingly is of the opinion that the Offer Price along with the Applicable Interest appears to be fair and reasonable.

12 Summary of reasons for recommendations

The IDC has perused the Open Offer Documents, and the recommendation of the IDC set out in paragraph 11 above is
based on the following:

a) The Applicable Interest of INR 12.29/- (Indian Rupees Twelve Paise Twenty Nine) per Equity Share computed at
10% per annum has been offered by the Acquirer for the period of delay in making the payment to the public
shareholders of the Target Company, in accordance with the requirements under SEBI (SAST) Regulations;

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

¢) The Offer Price is equal to the highest negotiated price for acquisition of the Equity Shares i.e., INR 236/- (Indian
Rupees Two Hundred and Thirty Six) per Equity Share under the agreements attracting the obligation to make the Open
Offer i.e., the securities subscription agreement and sharcholders’ agreement dated March 20, 2025; and

d) The Offer Price is higher than the volume-weighted average market price of the Equity Shares for a period of 60
(sixty) trading days immediately preceding the date of the PA, as traded on the National Stock Exchange of India Limited
(the stock exchange where the maximum volume of trading in the Equity Shares of the Target Company were recorded)
i.e., INR 194.57/- (Indian Rupees One Hundred Ninety Four and Paise Fifty Seven) per Equity Share.

However, the members of IDC draw the attention of the public sharecholders to the closing market price of the Equity
Shares on the National Stock Exchange of India Limited and BSE Limited as on March 25, 2026, being INR 262.35
(Indian Rupees Two Hundred Sixty Two Paise Thirty Five) per Equity Share and INR 262.10 (Indian Rupees Two
Hundred and Sixty Two Paise Ten) per Equity Share, respectively, which is higher than the Offer Price.

The public shareholders of the Target Company are advised to independently evaluate the Open Offer 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 on March 30, 2026.

13 Disclosure of the voting pattern

The recommendations were unanimously approved by the members of the IDC present at the meeting of the IDC held on
March 27, 2026.

14 Details of Independent Advisors, if any.

None

15 Any other matter(s) to be highlighted

None

* The Target Company has been informed that such acquisition has been done under a portfolio management scheme.
To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement is, in all material respects, true and correct and not misleading,
whether by omission of any information or otherwise, and includes all the information requiredto be disclosed by the Target Company under the SEBI (SAST) Regulations.

Place: Valapad
Date: 27.03.2026

For and on behalf of the Committee of the Independent Directors of Manappuram Finance Limited

Abhijit Sen
Chairperson - Committee of Independent Directors
DIN: 00002593
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& MANAPPURAM
» FINANCE LIMITED

Tel. No. :

Make Life Easy

MANAPPURAM FINANCE LIMITED

Registered Office: [V/470A (old)/ W-4/638A (new), Manappuram House, Valapad P.O., Thrissur, Kerala, 680567;
0487-305100, 3050108; Fax No. : 0487-2399298 Website : www.manappuram.com; CIN: L65910KL1992PLC006623

Recommendations of the Committee of Independent Directors (“IDC”) of Manappuram Finance Limited (“Target Company”) under Regulation 26(7) of Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (“SEBI (SAST) Regulations”) to the public shareholders of the Target Company in relation to the Open Offer
(as defined below) made by BC Asia Investments XXV Limited (“Acquirer”), together with BC Asia Investments XIV Limited (“PAC 1”), BC Asia Investments XXIV Limited (“PAC 2”), BC Asia
Investments XX VI Limited (“PAC 3”), BC Asia Investments XXI Limited (“PAC 4”), Bain Capital Asia Fund V, L.P. (“PAC 5”), BC Asia V CTB Investors, L.P. (“PAC 6”), and BC Asia V Private
Investors, L.P. (“PAC 7” together with PAC 1, PAC2, PAC 3, PAC 4, PAC 5 and PAC 6 to be referred as “PACs”), in their capacity as the persons acting in concert with the Acquirer for the purpose of

the Open Offer.

1 Date

27.03.2026

2 Name of the Target Company (TC)

Manappuram Finance Limited

3 Details of the Offer pertaining to TC

The open offer is being made by the Acquirer along with the PACs to the public shareholders of the Target Company
under Regulations 3, 4 and other applicable regulations of the SEBI (SAST) Regulations, for acquisition of up to
24,42,27,387 (twenty four crore forty two lakh twenty seven thousand three hundred and eighty seven) fully paid up
equity shares of the Target Company having face value of INR 2/- (Indian Rupees Two) each (“Equity Shares”),
representing 26.00% of the expanded voting share capital of the Target Company, from the public shareholders of the
Target Company for cash at a price of INR 236 (Indian Rupees Two Hundred Thirty Six only) per Equity Share (“Offer
Price”) along with applicable interest of INR 12.29/- (Indian Rupees Twelve Paise Twenty Nine) per Equity Share
(“Applicable Interest”) amounting to INR 248.29 (Indian Rupees Two Forty Eight Paise Twenty Nine) per Equity Share
(“Open Offer”/ “Offer”).

The public announcement dated March 20, 2025 (“PA”), the detailed public statement published on March 27, 2025
(“DPS”), the draft letter of offer dated April 4, 2025 (“DLOF”) and the letter of offer dated March 25, 2026 (“LOF”)
have been issued by Kotak Mahindra Capital Company Limited, the manager to the Open Offer, on behalf of the Acquirer
and the PACs (“Open Offer Documents”).

4 Name(s) of the Acquirer and PACs with the Acquirer

Acquirer: BC Asia Investments XXV Limited

PACs:

a) BC Asia Investments XIV Limited (“PAC 1)
b) BC Asia Investments XXIV Limited (“PAC 2”)
¢) BC Asia Investments XX VI Limited (“PAC 3”)
d) BC Asia Investments XXI Limited (“PAC 4”)
e) Bain Capital Asia Fund V, L.P. (“PAC 5”)

f) BC Asia V CTB Investors, L.P. (“PAC 6”)

g) BC Asia V Private Investors, L.P. (“PAC 77)

5 Name of the Manager to the Open Offer

Kotak Mahindra Capital Company Limited

27BKC, 1st Floor, Plot No. C-27, ‘G’ Block, Bandra Kurla Complex, Bandra (East), Mumbai 400 051
Tel. No.: +91 22 4336 0758

Fax No.: +91 22 6713 2447

Email: mfl.openoffer@kotak.com

Website: www.investmentbank.kotak.com

Contact Person: Mr. Ganesh Rane

SEBI Registration Number: INM000008704

Validity Period: Permanent Registration

6 Members of the Committee of Independent Directors
(Please indicate the chairperson of the Committee separately

a) Mr. Abhijit Sen (Chairperson)

b) Mr. Harshan Kollara (Member)

¢) Ms. Pratima Ram (Member)

d) Adv. V.P. Seemandini (Member)

e) Mr. T.C. Suseel Kumar (Member)

f) Dr. Sankaran Nair Rajagopal (Member)
g) Mr. E.K. Bharat Bhushan (Member)

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

The members of the IDC are non-executive independent directors on the board of directors of the Target Company.
Except as mentioned below, none of the members of the IDC hold any Equity Shares of the Target Company or have
entered into any contract/ relationship with the Target Company:

a) Mr. Abhijit Sen is the chairperson of Audit Committee, IT Strategy Committee of the Target Company and is a
member of the Corporate Social Responsibility Committee and Risk Management Committee of the Target Company.

b) Mr. Harshan Kollara is the chairperson of Nomination Compensation and Corporate Governance Committee of the
Target Company and is a member of the Audit Committee, Stakeholders Relationship and Securities Transfer Committee
and the Risk Management Committee of the Target Company.

¢) Ms. Pratima Ram is a member of the Audit Committee, Risk Management Committee and Stakeholders Relationship
and Securities Transfer Committee of the Target Company.

d) Adv. V.P. Seemandini is a member of the Audit Committee, Risk Management Committee, Stakeholders Relationship
and Securities Transfer Committee and the Financial Resources and Management Committee of the Target Company.

e) Mr. T.C. Suseel Kumar is the chairperson of the Stakeholders Relationship and Securities Transfer Committee and is a
member of the Corporate Social Responsibility Committee and Audit Committee of the Target Company.

f) Dr. Sankaran Nair Rajagopal is a Chairman of the Risk Management Committee, Nomination Compensation and
Corporate Governance Committee and Stakeholders Relationship and Securities Transfer Committee of the Target
Company.

g) Mr. E.K. Bharat Bhushan is the chairperson of Corporate Social Responsibility Committee of the Target Company
and is a member of the Stakeholders Relationship and Securities Transfer Committee and Financial Resources and
Management Committee of the Target Company.

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

In case of Mr Abhijit Sen, Independent Director and member of IDC, 2111 equity shares of the Target Company was
purchased on February 3, 2026.*

None of the other 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 and PACs
(Director, equity shares owned, any other contract/
relationship), if any.

None of the members of IDC:

a) are directors on the boards of the Acquirer or the PACs;

b) hold any equity shares or other securities of the Acquirer or the PACs; and
c) have any contracts/ relationship with the Acquirer or the PACs.

10 Trading in the equity shares/ other securities of the Acquirer
and PACs by IDC Members

None of the members of the IDC have traded in any of the equity shares/ securities of the Acquirer or the PACs 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.

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

Based on a review of the Open Offer Documents, the IDC notes that the Offer Price i.e., INR 236 (Indian Rupees Two
Hundred Thirty Six only) per Equity Share, along with the Applicable Interest i.e., INR 12.29/- (Indian Rupees Twelve
Paise Twenty Nine) per Equity Share, is in accordance with the applicable regulations of the SEBI (SAST) Regulations
and accordingly is of the opinion that the Offer Price along with the Applicable Interest appears to be fair and reasonable.

12 Summary of reasons for recommendations

The IDC has perused the Open Offer Documents, and the recommendation of the IDC set out in paragraph 11 above is
based on the following:

a) The Applicable Interest of INR 12.29/- (Indian Rupees Twelve Paise Twenty Nine) per Equity Share computed at
10% per annum has been offered by the Acquirer for the period of delay in making the payment to the public
shareholders of the Target Company, in accordance with the requirements under SEBI (SAST) Regulations;

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

¢) The Offer Price is equal to the highest negotiated price for acquisition of the Equity Shares i.e., INR 236/- (Indian
Rupees Two Hundred and Thirty Six) per Equity Share under the agreements attracting the obligation to make the Open
Offer i.e., the securities subscription agreement and shareholders’ agreement dated March 20, 2025; and

d) The Offer Price is higher than the volume-weighted average market price of the Equity Shares for a period of 60
(sixty) trading days immediately preceding the date of the PA, as traded on the National Stock Exchange of India Limited
(the stock exchange where the maximum volume of trading in the Equity Shares of the Target Company were recorded)
i.e., INR 194.57/- (Indian Rupees One Hundred Ninety Four and Paise Fifty Seven) per Equity Share.

However, the members of IDC draw the attention of the public shareholders to the closing market price of the Equity
Shares on the National Stock Exchange of India Limited and BSE Limited as on March 25, 2026, being INR 262.35
(Indian Rupees Two Hundred Sixty Two Paise Thirty Five) per Equity Share and INR 262.10 (Indian Rupees Two
Hundred and Sixty Two Paise Ten) per Equity Share, respectively, which is higher than the Offer Price.

The public shareholders of the Target Company are advised to independently evaluate the Open Offer 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 on March 30, 2026.

13 Disclosure of the voting pattern

The recommendations were unanimously approved by the members of the IDC present at the meeting of the IDC held on
March 27, 2026.

14 Details of Independent Advisors, if any.

None

15 Any other matter(s) to be highlighted

None

* The Target Company has been informed that such acquisition has been done under a portfolio management scheme.
To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement is, in all material respects, 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.
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For and on behalf of the Committee of the Independent Directors of Manappuram Finance Limited

Abhijit Sen
Chairperson - Committee of Independent Directors
DIN: 00002593

Place: Valapad
Date: 27.03.2026

T2603-589526



		2026-03-30T16:08:37+0530
	MANOJKUMAR V R




