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Open Offer by Lenexis Foodworks Private Limited (“Acquirer 1), Aayush Agrawal Trust (“Acquirer 2”), Inspira Foodworks

Private Limited (formerly Inspira Realty 1 Private Limited) (“Acquirer 3”) and Mr. Aayush Madhusudan Agrawal (“Acquirer
4” and collectively the Acquirer 1, Acquirer 2, Acquirer 3 and Acquirer 4 are referred to as “Acquirers”) together with Inspira
Agro Trading LLC (“PAC”) in its capacity as a person acting in concert with the Acquirers, to acquire upto 20,80,61,717 Equity
shares of ¥ 10/- each for cash at a price of ¥70.00 /- per Equity Share along with the Applicable Interest of INR 0.39 (Indian Paise
Thirty Nine) per Equity Share, payable in cash, in accordance with the provisions of regulation 18(11) and 18(11A) of the
Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 (“SEBI SAST
Regulations”) for a total consideration of up to INR 14,64,54,64,260, to the Public shareholders of Restaurant Brands Asia
Limited (“Target Company”) (“Open Offer” / “Offer”)

With regards to the captioned Open Offer, the Acquirers have appointed us as the Manager to the Open Offer pursuant to and in accordance with
Regulation 12(1) of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and
subsequent amendments thereto (“SEBI (SAST) Regulations”).

In this regard, a Pre-Offer Ad-cum-corrigendum dated June 4, 2026 has been published in the following newspapers on June 5, 2026 (“Pre-Offer
Ad”) as per Regulation 18(7) of the SEBI (SAST) Regulations:

Sr. No. Newspapers Language Editions

1. Financial Express (All) | English All Editions

2. Jansatta (All) Hindi All Editions

3. Navshakti Marathi Regional language daily, at the place of the stock exchange where the maximum volume of

trading in the equity shares of the Target Company are recorded during the sixty trading
days preceding the date of the public announcement

Regional language daily, where the registered office of the Target Company is situated

We request you to kindly upload the enclosed Pre-Offer Ad-cum-corrigendum on your website at the earliest.

All capitalised terms used but not defined herein shall have the meanings assigned to them in the PA, DPS and LOF, as applicable.

Yours faithfully,

On behalf Motilal Oswal Investment Advisors Limited

Authorised Signatory
Name: Subodh Mallya

Desi

gnation: Executive Director

Date: June 5, 2026
Place: Mumbai

Think Equity
Think Motilal Oswal

Motilal Oswal Investment Advisors Limited CIN: US7190MH2006PLC160583;
Email: ib@motilaloswal.com




WWW.FINANCIALEXPRESS.COM

FINANCIAL EXPRESS

FRIDAY, JUNE 5, 2026

PRE-OFFER ADVERTISEMENT IN ACCORDANCE WITH REGULATION 18(7) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS,
2011, AND SUBSEQUENT AMENDMENTS THERETO, AND CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT WITH RESPECT TO THE OPEN OFFER, FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF:

RESTAURANT BRANDS ASIA LIMITED

CORPORATE IDENTIFICATION NUMBER: L55204MH2013FLC249986;

Registered Office: 2™ Floor, ABR Emerald, Plot No. D-B, Street No. 16, MIDC, Andheri (East), Mumbai - 400093, Maharashtra, India; Contact Number: +31 22 7193 3000; Email: investor@burgerking.in; Website: www.burgerking.in

OPEN OFFER FOR ACQUISITION OF UP TO 20,30,61,717 (TWENTY CRORES EIGHTY LAKHS SIXTY ONE |
THOUSAND SEVEN HUNDRED AND SEVENTEEN) FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF INR
10 (INDIAN RUPEES TEN) EACH OF RESTAURANT BRANDS ASIA LIMITED ("TARGET COMPANY") (“EQUITY
SHARES"), REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE EXPANDED VOTING SHARE CAPITAL |
OF THE TARGET COMPANY FROM THE PUBLIC SHAREHOLDERS OF THE TARGET COMPANY BY LENEXIS
FODDWORKS PRIVATE LIMITED (“ACQUIRER 17), AAYUSH AGRAWAL TRUST ("ACQUIRER 27), INSPIRA .
FOODWORKS PRIVATE LIMITED (FORMERLY INSPIRA REALTY 1 PRIVATE LIMITED) (“ACQUIRER 3") AND '
MR. AAYUSH MADHUSUDAM AGRAWAL (“ACQUIRER 4" AND COLLECTIVELY THE ACQUIRER 1, ACQUIRER -
2, ACQUIRER 3 AND ACQUIRER 4 ARE REFERRED TO AS "ACQUIRERS”) TOGETHER WITH INSPIRA AGRO
TRADING LLC ["PAC") IN ITS CAPACITY AS A PERSON ACTING IN CONCERT WITH THE ACQUIRERS FOR :
THE PURPOSE OF THE OPEN OFFER, PURSUANT TO AND IN COMPLIANCE WITH THE REQUIREMENTS

OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND :
TAKEOVERS) REGULATIONS, 2011, AS AMENDED ("SEBI (SAST) REGULATIONS™) (*OPEN OFFER™ OR

“OFFER"}. '

Thiz pra-gffer advartizament and corrigendum o the dedailed public statement ("DPS7) iz baing issued by Motilal
Oswa Investment Advisors Limited, the manager to the Open Offer ("Manager to the Offer”), for and on behatf of the |
Acquirers and PAC, pursuant to and in compliance with Regulabion 13{7) of the SEBI {SAST) Regulations, in respect
of the Open Offer. ("Pra-Offer Advertisement-cum-Corrigendum”}

This Pre-Offer Advertsement-cum-Carrigendum should be read in continuation of, and in conjunction with: (a) the
public announcement dated January 20, 2036 ["PA"), (b) DPS dated January 27, 2026 published on January 28, 2026
edition), and {¢) the letter of offer dated May 26, 2025 along with the Form of Acceplance-cum-Acknowledgemeant -
("Letter of Offer” or "LoF"),

This Pre-Offer Advertisement-cum-Caorrigendum is being published in all the newspapers in which the DPS was
published

Capitalized terms used bul nol defined in this Pre-Offer Adverisement-cum-Comigendum have the meanings
assgned 1o such capitalized terms in the LoF

The Public Sharsholders of the Target Company are requasted o kindly note the following mlommation refated to the
Open Offar

1. Offer Price and Applicable Interest: The offer price is INR 70 (Indsan Rupees Seventy) per Equily Share |
(*Offer Price”) payable in cash, There has been no revision in the Offer Price. Public Shareholdars whose
Equity Shares-are accepiad in the Open Ofer will be paid Applicablie Interest of INE 0,39 (Indtan Paisa Thirty
Mine) per Equity Share in cash. The Applicable Interest is being paid &s directed by SEBI in terms of Regulation
16011} and Regulation 18{114), on socount of the delay in making payment of the Offer Price of INR 70 (indian
Rupess Sevenly) per Equity Share for the 20 (wenty] day perod calculated fram June 18, 2026 (being the
last date for payment of considaration to the Public-Sharahoiders whose Equity Shares would have bean |
vabdly tendered and acceplted in the Open Offer given SEBI's cbservations on the DLoF were received on
April 30, 2026} undil July B, 2026 (being the last date of completion of payment of considerabion to fthe Public
Shareholders of the Target Company assuming the tendering peniod for the Open Cffer commences on the las!
date as prescribed under Requiation 18{8) of the SEBI (5AST) Regulations). For further detads relating 1o the
Offer Pnca and Applicable intarest, please rafer to definition of "Applicable Interest” on papge 11 and paragraphs :
Dand 10 of Part A [Jushification of Ofer Price) of Section VI {Offer Price and Financial Arangsnmenis)on page
49 of the LoF, Addifionaly, apart from the above, requered changes have been made fo the LoF:

a; invthe subject of the Letter of Offer af paga 1;

at paragraph & &l page 1,

al paragraph 10-at page 2;

al paragraph 3 of Parl B (Risk factor relating to the Open Offary of Risk Factors on pages 5 and 6;

al the definition of “Maximum Open Offer Consideration” in secfion | {Definiionz) on page 13;

al the definilice of "Offer | Open Offer” in section | {Definfions) on page 14; :
g. at paragraph 5 and 22 of part B [Defails of the proposed Offer) of Section Il {Detais of this Offer) on page |

25 and 28 respectvaly; and :

h. atparagraph 1 of part A {Justification of Offer Price) on page 43

42  Recommendation of the committee of independent directors of the Target Company: The recommendation
of the commitiee of independent directors of the Target Company (1DC7) in relation fo the Open Offer was

approved on June 02, 2026 and published on June 03, 2026 In the same newspapers in which the DPS was
published (*IDC Recommendation”), The ralevant extract of the IDC Recommendation is gven balow

1. [ Members of the Commitiee | a)  Mrs, Tara Subramaniam (Chairperson)

of independent Directors [ b} Mr. Andrew Day {Member]
(Pleage  indicale  fhe |g) Ms. Sandeep Chaudhary (Member)

el S = S - B~

duly completed and signed in accordance with the instrections contained thesein, by solefjoint Public

Shareholders whose name(s) appaars on the share cerlificatels) in the same order in which they hold

Equity Shares, and {v) any ather relevant docurments such as power of attornay, corporate authorization

{mcluding board resolulion'speciman: signature), rotarized copy of death certificate and sucoession

cerificate or probated will, if the onginal shareholder has decessed, elc.; as appicabla. Selling Broker :

shall place the bid on behalf of the Public Shareholder hodding Equity Shares m physical farm who
wishes to lender Equity Shares in the Open Offer, using the Acguisition Window of the Stock Exchanges

Upon placing the bid, the Selling Broker shall provida a TRS ganeratad by the bidding system of the |
Stock Exchanges 1o the Public Shareholder. The Sealling Broker/Public Sharsholder hag o deliver the :
onginal share cerlificalels) and documents [as menboned above} along with the TRS by speed postar
courier or hand delivery 1o the Regstrar to the Offer Le., MUFG Intime India Private Limited (formerdy

Link Intime Indsa Private Limited) 5o as 1o reach them no [ater than the Offer Closing Date (by 500 p.m

Indian Standard Time). The enveope should ba superscribed as “The Restaurant Brands Asia Limited |
- Dpen Offer”. Please alzo read-and follow the detaded procedure described in paragraph 6 of Seclion

1X {Procadure for Acceptance and Settlement of the Ofter} on page 61 of the LOF,

a) Altematively, i case of non-receipt of the LOF, Public Shareholders holding the Equity Shares may participate |
in the Open OHer by providing their apphcation in plain paper in writing signed by all shareholder]s), stating -

name, address, number of shares held, client |D number, DP name, OF 1D number, number of shares being

lerdered and oiher relevant documents as menfioned inthe LOF. Such Public Shareholders have o ensure

that their order is enteréd in the elecironic platform to be made available by the Stock Exchanges before

e closure of the Tendering Period. Physical shase cerlificates and other relevant documents should not :

be sent fo the Acquirers, the Target Company or the Manager 1o the Open Offer,
Changes suggested by SEBI

In accordance with Regulation 16{1} of the SEB| (SAST) Regulations. the draft letter of offer was filed :

with SEBI on February 04, 2026 (*DLoF"). The final ohservations from SEBI under Regulation 16(4) of the

SEBI (SAST) Regulations were receved by way of SEBI's |efter dated April 30, 2026 ("SEBI Observation :

Letter”). The comments specified in the SEEI Obsarvation Latter, othar SEBI cormespondencas and certain

changes [ococuming after the date of the DPS and DLoF) have been incorporated in the LoF, This Pre-Dffer
Adverisement-cum-Comgendum also serves as a comgendum o the DS and refiects the matenal changes

made In the LoF as compared lo the DPS

a. SEBI wide ifs obsenvation Letier dated Apnil 30, 2026 ("SEBI OL"), has recommended that the usage of the !
phrase "o the best of the knowladge” from the DLoF be removed, Accardingly, the same has baen delated

from the LoF at the fellowing places:
I, al Page 2, paragraph &;

i, pages 2T and 28. paragraph 18 in Part B {Defals of the proposed Ofen) of Seclion Il [(Defals of fhis

Citer}; and

fil, Page 55, paragraph 1 in Part O ( Stafitory and ofher aporovals) of Section VIl { Terms and Conditions of |

the Offar).

b. The SEBI OL has recommendad to disciose all the consideration payable by the Acquirers andfor the PAC

as part of the Uncerlying Transacions accordingly the same hag been disclosed as foliows:

I, -al definition of ‘Negotated Price” on Page 14, Secton | {Definitions £ Abbrewviations);

i, & definfion of *Subscoplion Shares™ on Fage 18, Sechion | {Definiions S Abbrevialions];

iit; ai definifion of *Subscription Warrants” on Page 16, Section |{Dafiniions / Abbrevialions); and

iv. on pages 20 and 21 in paragraphs 1(a} and 1(b) of Part A (Background of the Offer) of Section Il |

| Dedails of this Offar)

. The SEBI OL has recommendad lo mention the UDIN of the CA cerlificales where ever applicable. :

Accordingly, the sama has bean menticned as follows:

{. at paragraph 13 in Secfion V| (Background of Acguirers and PAC) Part D {Acquirer 4 - Mr Aayush |

Madhustidan Agrawal) on page 39;

i, atparagraphs 3 and & in Section VIl (Offer Price and Fimancial Amangemenis) Fari A (Jusihcation of -

Offer Price) on pages 48 and 49;

li. @ paragraph 3 of Part B (Financial Arangements) in Seclion VI (Offer Price and Financial |

Amangaments) on page 50,
fv. paragraphs 3,4, 5,6, 7, 8 and 9 in Section X1 (Documents for Inspection) on pages T2 and 73.
d. SEBI OL has recommended to disclose that once tendered, shares cannot be withdrawn during the

tendering penicd; & lien i marked and such shares cannot be iraded, exposing tendering holders to market
vodatility dunng pendency of the Dpen Offer. Accordingty the same has been disciosed on page 8, Risk |

Factors, Parl B (Risk Faclors relating fo the Open Offer), paragraph 6.

b, Accordingly, node [2) o the isble at paragraph 3.5, clause [w} of parsgraph 3.6 and paragraph
3.7 of part 3 {Informahion abow! he Targs! Company) of Section | (Acquirers, PAC, Selfers, Targe!
Campany and Offer) of the DPS stands amended

iii, The sharsholders of the Target Company have approved the Preferantial Issue of Subscription Shares
and Preferantial |ssue of Subscription Warrants in the exiraordinary general meeting of the Target
Company held on February 13, 2026 ("EGM). Accordingly, the same has baen disclosed in the LoF as
fiollicis!

a. al the definitions of *Expanded Voting Share Capital®, “Praferential Issue of Subscription Shares”
and “Preferential lssue of Subscription Warrants” in Section | (Definiffon) on pages 12, 13, 14 and
15 raspectively of the LoF.

Additianally, the DPS stands amended as follows

.. Defintions. of "Expanded Woling: Share Capital” at paragraph 1.20, "Preferential [ssue of
Subscription Shares’ at paragraph 1.35 and of "Preferential lssve of Subscription Warranis” at
paragraph 1.36 of Section | {Defintions) of the DPS stand amended o reflact the sams.

b. Clause {3} of paragraph 1.1 of part 1 of Seciion Il {Backgrownd fo-the Offery of the DPS sfands
amendad toreflect the same

i, In the EGM, the shareholders of the Targel Company have also approved the increase in the
suthorized share capital of the Target Company to INR 900,00,00,000 {Indizn Rupess Ming Hundred
Crores) dwided imto 80,00,00,000 (ninety crores) Equity Shares of the Target Company. Accordingly,
paragraph 3.4 of pad 3 (Information abouf the Target Company) of Secbon || (Acquirers, PAC, Sallers,
Targer Comparty and Offer] of the DPS stands amended 1o refiect the same. The sama has also been
dizclosed at paragraph 4 of Section VI (Backgrouna of the Targel Company) on paga 43 of the Lok

v. Inthe EGM, the sharsholders of the Tangel Company have also approved the amended and restated
Articles of Association of the Target Company, to include amandments with respect to; (1) inchesion of
cerlain spacial rights of the Acquirers and PAC; and (i) delelion of all- special fghts of the Seflers. in
gach case effective upon SPA Closing, Accordengly, the definibon of "Resiated Articles” a1 paragraph
1.44 of Section | (Definifions) of the DPFS stands modified 1o reflect the same. The same has been
disclosed in the LoF al the definibon of “Restaled Adicles” in Section | | Definitons / Abbravialions), at
paga 15.

vi.  The LoF has been updated to refiect the key financial information of the Acquirers and PAC based an
their annual audited consolidated financial statemants as of and for the financial year ending March 31,
2024, March 31, 2025.and March 31, 2026, Pleasa refar bo:

a. paragraph 20 of Part A (Acquirer 7- Lenexls Foodworks Privale Limited) of Section IV (Background
af Acquivers and PAC) an page 32 of the LoF for furthar detail with respect o the financials of the

Acouires

b, paragraph 16 of Part B (Asguirer 2 - Aayush Agrawal Trust) of Section 1V [Background of Acquirers
and PAC) on pages 34 and 35 of the LoF for further detail with respect 1o the financeals of the
Beouirer 2.

. paragraph 19 of Part C (Acquirer 3 - Inspirs Foodwarks Prvale Limifed (famerdy Inspéa Reaify 1
Private Limited)) of Saction IV {Backgrowund of Aoquirers and PAC) on page 37 of the LoF for further
detail with respect to'the financials of the Acquirer 3

d. paragraph 15 of Part D {Acquirer 4 — Mr. Aayush Madhusudan Agrawal) of Section IV (Backgraung
of Acguirars and PAC) on page 38 of the LoF for furthar detail with respect to the net worth of the

Bcouirer 4

g, paragraph 18 of Part E (PAC - Inspira Agro Trading LLC) of Section |\ (Backgrotnd of Acquirers
and PAC) an pages 40 and 41 of tha LoF for further detai with respect to the financials of the PAC.

The DPS stands amended accordingly o refiect the updated financials of the Acguirers, the PAC

vil. The LoF has bean updated to reflect the key financial information of the Targat Company basad on
its audited consolidated fimancial siatemeniz as of and for the financial yesrs ended on March 31,
2024, March 31, 2025 and March 31, 2026, Please refer to paragraph 14 of Secton V| (Background
af the Targe! Company) on pages 45 and 46 of the LoF for further details. Paragraph 3.9 of Par 3
(information atiow! the Target Company) of Section || (Acquirers, PAC, Sellars, Tangal Company and
Offar) of the DPS stands amended accordingly to refiect the updated financials of tha Targat Company.

vili, The LoF has bean updated to include the revised shareholding patiem of the Targel Company pre-
Open Cffer and post-Open Offer. Please refer to paragraph 15 of Section V) (Background of the Targe!
Company) on pases 46 and 47 of the LoF.

f.  The list of documents available for inspection has been updated in LoF along with details of availability
af the same electronically. Please refer 1o Section Xl {Documents for inspection) on pages T2 and 73
of tha LoF.

Paragraph 1{a}u) of Part A (Backgrownd to the Offer) of Section 1l (Detals of the Offer) on page 20 of the : §
LoF has been updated to include a confirmation from Acquirer 1 thal it will comply with provisions of the
SEBI (SAST) Regulations with respect to conversion of Subscription \Warrants into Equity Sharas.

chaiperson af fe |.d} M. Yash Gupta (Member}
Comimittes separately)

2. | Becommendation on fhe | Based on a review of the Open Offier: Documeands, the [DC-notes that the

o

Revised Schedule of Activities
The LoF has been updated to includs the revsed schedue of activiies perfainmg to the Offer, which are sef out below:

regulations of the SEBI (SAST) Regulahons and accordingly is of the

opinion that the Offer Price, along with Applicable. Interest appears o

be fair and reasonable

3. | Summary of reasons for | The DG has perused the Open Offer Documents, and the

recommendations recommendation of the IDC sat aul in paragraph  above is based on

the following:

a} The Applicable Interast of INR 0.3%/- {Indian Paise Thirty Nine) per
Equity Share computed at 10% perannum has been offered by the
Acquirars for the period of dalay in maxing the payment |0 the public
shareholders of the Target Company, in accordance Regulation
18(11A) and other applicable regulations of the SEBI (SAST)
Fegulatioms;

b} The Offer Price I8 in accordance with Regulation 8{2) of the SEBI
[{SAST) Regutations;

) The Offar Prica is aqual 1o the highest negoliated price for acguisition
of the Equity Shares i, INR 70/~ (Indian Rupees Seventy] per
Equity Share undar the agreements attracting the abligation 1o make
the Open Offer ie, the secunties subscription agreement dated
January 20, 2026 and share purchasa agreement dated January 20,
2026; and

d} The Offer Prica |s higher than the wolume-weighied average
market price of the Equity Shares for & period of 80 (sixiy) trading
days immediately preceding the date of the PA, as traded on the
Matienat Slock Exchangs of India Limsted {the stock exchange where
the maximum volume of trading in the Equity Shares of the Target
Company were recorded) 2., INR 64.96 (Indian Rupees Sixty Four
and Paize Minety Six} per Equity Share

However, the mambars aof IDC draw the attention of he public

sharehotders to the closing market price of the Equidy Shares on the

Matienal Stock Exchange of India Limited and BSE Limilad as on May

26, 2026 lie. as of the dale of the LoF), being INKE B7.05 (indian

Rupaes Sixty Seven and Paise Ninaty Five) per Equity Share and INR

Open Offer, as to whether | Offer Price e, INR 70 (indian Rupees Seventy) per Equity Share, along | - 5 The Public Shareholders are requested to nota the following key changes to the DPS in relation to the S| F efh s cachptim o Artrky SO Stmilig of SiatvEa il ot
the offer is fair and reason- | with the Applicable Interest i.e., INR 0.39/- (Indian Paise Thirty Nine} per Open Offer: No. Activities (Day and | Activities (Day and Date]”
able Equety Share, ig in accordance with Regulafion 302} and other applicable Date)"

{a) Update on Maximum Open Offer Consideration; The Maximum Open Offer Consideration has bean

updated pursuant to the Applicable Inferest required fo be paid by the Acquirer and the total considerafion |
for the Offer Size at the Offer Price plus the Appicable Interest, assuming full scceptance of the Offer,

5 INR 1464 54 64 260 (Indian Rupees One Thousand Four Hundred and Sixty Four Crores Fifty Four
Lakns Sixty Faur Thousand Two Hundred and Sity). Relevant changes to reflact the same have been
incorporated in the LoF in:

i, Saction | {Defintions/dbbreviations) on page 13,

il Atparagraph 5 of Part B {Defais of the Froposed Offer) of Section |l {Dedfais of e Offer) on page 25; i
il At paragraph 1 of Pad B (Financial Arangemenis) of Section VIl (Offer Price and Financal :

Amangaments) on page 50

i) Update on Escrow Account and Bank Guarantee: Pursuant o the Applicable Interest required 1o be |
paid by the Acguirer, (i) tha Acquirer has made an additional deposit of INR 13,00.000 (Indian Rupeas :

Fitesn Lakhs) in the Escrow Account. which hes been confirmed by the-Escrow Agent vide confinmation

letter dated May 20, 2026, which taken together with the Cash Escrow Amount Is in excess of 1% [one -

percent) of the Maximem Open Offer Consideration; and (il] an May 19, 2026, the amount under the Bank

Guarantes was incraasad to INR 229,65,00,000 {Indian Rupeas Two Hundred and Twenty Ona Croras !
and Sixty Five Lakhs) from the previous amount of INE 220,65,00,000 [Indian Rupees Two Hundred and |
Twenty Crores and Sixty Five Lakhs) which in excess of the requirements specified under Regudation 17 of
Ihe SEBI (SAST) Regulations. The Bank Guarantee taken togethes with the Cash Escrow Amount and the
Additional Cash Escrow Amount i in excess of (he requirements of the amount required for compliance

with tha Regulation 17 of the 3AST Requiations. The sama has been stated in the LoF as undar
, -al definition of “Bank Guarantee” in Section | {Definiions) on page 11,
il. -at definition of “Cash Escrow Amount” In Section | (Definifions) on page 12

i, a1 paragraphs 4 and 5.of part B of Section VIl (Offer Price and Anancial Arangerments) on pages 50

and 51;
Additionally, paragraphs 4 and 5 of Section VI (Fnancia! Arrangemants) of the DPS sland amended accordingly

[z} Details regarding statutory approvals: The completion of the Open Offer is subject to the recaqpt of all

applicable regulatony/statutory appravals, including the Requined Statutory Approvals which are the SE

In-principle Approval and the CCl Approval. The Target Company has received the 3E In-principle Approval

Diate of issiee of the Public Announcement | Tuesday, January 20, 2026 | Tuesday, January 20, 2026

Crate of publication of the Detailed Public | Wednesday, January 28, | Wednesday, January 28,
Statement in the Mewspapers 2026 2026

Filling ‘of the Drafi Letter of Offar with | Wednesday, February Weadnasday, February 04,
SEBI {"DLoF Date’) 04, 2026 2026

Last date for public announcement for | Wednesday, February Wednesday, February 18,
fcompetingoffer(sy™ 18,2006 |26 s
Last date for receipt of SEBI observations | Thursday, February 26, Thursday, April 30, 2026

on the Drafl Letter of Offer (in the evant | 2026

SEBI has not sought clarficabons o
addifional mformation from the Manager
to the Open Offer)

IS PEE = S ——

6. | Idenified Date”

: | Monday, March 02, 2026
Last date by which the Letter of Offer is to | Tuesday, March 10, 2026
be dispatched 1o the Public Shareholders
whose names appear on the register of
members on ihe [denlified Date

......

: .Munl:la}'. June 1, 2026%

Last dafe by which the commiftee of | Friday, March 13, 2026
the independent directars of the Target
Company shall give its recommendation
It the Public Shareholdars for this Open
Oiffar

Thursday, June 4, 2026

Last date for upward revigion of the Offer | Monday, March 16, 2026
pricel Offer size

Friday. Juna 5, 2026

10. | Dale- of poblicadion of Open  Offer | Mondsy, March 16, 2026

Friday, June 5, 2026
opening pubhc announcement, i the
newspapers in which the DPE has been
published

Cate of commencement of Tendering | Tuesday, March 17, 2028
Fericd | "Offer Opening Date’)

Monday, Juna 8, 2026

68.04 (Indian Rupees Sixly Eight and Pase Four] per Equity Share, from each of the Stock Exchanges wide iheir respective letters dated February 27, 2026 and the Acquirers - - : -
) : . : : - A - i 12, | Date of expiry of Tendenng Period | Thursday. Apnl 02, 2026 Friday. June 18, 2026
respe::nu-glg.', which is lower than the Offer Price. . and the PAC have received the CCI Approval on May 20, 2026, Relevant changes to reflect the slatus of (“Offer Ehﬁﬁg Date”) 2 Wi ’
The public shareholders of the Target Company are advised 1o the approvals have been incorporated in the LoF as under 3 L d“s‘ld;wu]mm'm”a;'a";‘g';h"ﬂ' """ i a:;}l“Mn-nd'y .ﬂ.pnl 20 7008
i =] E . fE'-:iE'-.- | 2N,

independently evaizate the Open Offer and take an informed decision Monday, July &, 2026

about tendering the Equity Shares held by them in the Open Offer

The statement of recommendation will be available on the websie of the
Target Company at www. burgerking.in.

4. | Digclosura of “the woling | The recommendations weare unanimously approved by the members of

pattern the IDC present at the mesting of the 1DC held on June 02, 2026
3. | Any other matter(s) to be | Mone
hignghted

For furher details, please see the IDC Recommendation which 5 available on the websile of the Tanget '
Company (www butgerking in) and Stock Exchanges (wew bssindia com and www nseindia com) and SEBI
(Wit Sabe.gawin)

3 Other details of the Offer:

a) The Offer is.a mandatory ofar baing mada by the Acguirars and PAC under Regulations 3{1) and 4 of the :
SEBI [SAST) Regulations o the Public Shareholders of the Target Company.

by Competing Offer; The Offer is not a competing offer in lerms of Requiation 20 of the SEBI (SAST)
Regulations. Thare was no compeding offer to the Offer and the last date for making such compeling offer
has expired.

¢} The Offer is not @ conditional upon any minimum level of acceptance in lerms of Regulation 13 of the SEBI
[BA5T) Ragulations.

d) Dispatch of LoF: The dspaich of the LoF to all the Public Shareholders of the Targst Company holding
Equity Shares as on the Identified Date (May 22, 2026) has been cormpleted (through electronic mad or
physical mode} by May 30, 2026, The [dentified Dala was relevani only for the purposa of detarmining
the Public Shareholders fo whom the LoF was fo be sent It iz darified thal ail the Public Shareholders
(including those who have acquired the Equity Shares but whose names do nol appear in the register
ol members of the Target Company on the ldenbfied Date, or unreqisterad ownars, or thosa who have
acquired Equity Shares after the Wentified Date or those who have nol received the LoF) are eligible :
to participate in this Offer at any time during the Tandering Period. The LoF (which includes the Fomm of
Aocepiance-cum-Acknowledgmeni and the share fransfer form (Form SH=4)) is also available on SEBFS

website (www 52bi.gov.in) and the website of the Manager fo the Offer at www motialoswalgroup, com from
which the Public Sharahobsers: can downdoad / pnnt @ copy in order 1o fender their Equity Shares in the

| -3l paragraph oon page 2
il. -at paragraph 3 of Part B {Risk fclor relating to the Open Offer) of Risk Factors on page 5 and 6
iil. i the definition of “Expanded Voting Share Capital” in Section | {Pefinitions) on pages 12 and 13,

iv, at paragraph 18 of Part B (Defals of the proposed Ofer) of Section Il {Detaiz of this Offer) on page 27

and 28; and

v, at paragraph 2 of Par D [Stalidory and other approvals) of Section Vill [ Terms and Condifions of this

Offer} on page 55

Paragraphs 1 and 5() of the DPS stand amended lo mflect the receipd of the Required Statutory :

Approvals as mentioned above
[d) Update on the conditions precedent to the Underlying Transactions:

|, There are no conditions precedent for the Subscripion Closing which are not fulfilled or waived or |

dafarred and the Targel Company has allofied the relevant Subscription Shares and Subscription
Warrants to the respeclive Acguirers in accordance with the ferme of the 354 and applicable laws. The

same has been delaifed at sub-paragragh (i) of paragraph (e) (Dther materis! updates fo the LoF and |

DPS) of par & of this Pre-Oiffer Advertsement-cum-Caormigendum,

i, The obligation of the Sellers, Acquirers and PAC fo proceed to SPA Closing for the sale and purchase :

the Sale Shares is subject to the fullment (or wanver | deferment) of each of the condilions precadent saf
oul in the SPA. Subject to the same, the 5PA Closing shall occur by the earliar of’ (i) the Dusiness day

immadiatety following the conclusion of the Open Orffer; ar (i) the business day which falls immadiataly

pon expiry of T (zeven) monihs from the Subscription Closing Date in the event where the conclusion

of the Open Offer has not occurred. on account of reasons that ane directly and solely stirbutable to the
Acquirers or the PAC or thelr affiliates. The same is stated in clauses a and b of paragraph 3 of part A |

{Backgrournd of the Offer) of Saction 11 {Delails of this Offer) on pages 23 and 24 of the LaF,
(g} Other material updates to the LoF and DPS;
[, Completion of the Preferential Issua: On June 02, 2026 (i, the date on which the board of directors

of the Targat Comgparny approved the allatment of Subscription Securilies 10 the raspactive Acquirers],
the Target Company has issued and allotted the Subscoption Securias, ie., (i) 128571928 |
(twelve crores eghty fve lakhs seventy one thousand one hundred and teenty sight) Equity Sharas |

acceplance and complation of payment
of considerafion or refund of Equity
shares 1o the Public Shareholders of the
Tanget Company

14. | Last date for publicaton of post-Offer | Mondsy, Apnl 27, 2026

Monday, July 13, 2026
public announcemeant in the newspapers
in which tha DPS has bean published

Notes;

The origingl scheduwle of achvifies was indicafive (prepared on the basis of fmelings provided wader the
SEB! (SAST) Reguiations] and was subjecf fo receipf of stefidony reguiatory approvals

Whare fasl dales are menfioned for cerlain achviles, sueh activifies may fake place on or baforg the
respective (58t dales.

There has been no competing offer fo this Open Offer

The actual date of the SEBI Dhsarvation Leffer,

idenfified Date iz only for the purpose of determining the Pubiic Shareholders 85 on such dafe fo whom
the Letter of Offer would be sent in accordBnce with the SEBI (SAST) Requiations, If is clanfied that all the
Pubiic Shareholders feven i they acquire Equity Shares and become shareholders of the Targal Company
aftor the identiiied Dale) are eligibie fo participate in this Ofer any iime during the Tandanng Penod,
Fiegse note that the delay in ftmg the Lok 15 due fo the time required (o secure the CC Approval, SEBI,
wide the SEBI Exfension Lefter has granfed an exfension fo the Acquirers and the FAC to fife the Lof
subject to the payment of the Applcable interest. Consequently, the last date for the dispateh of the LaF is
calcuiated from the date of receipt of the fnal Required-Stafufory Approva, e, the CCl Approval, which
was granted on Way 20, 2026,

Other Information:
{&) TheAoquwrers and PAC accept full responsidity for the mformation contained in this Pre-Offer Advertisaement

- gum — Comigendum (other than such information &5 has been obtained from public sources ar provided
by or retaling 1o and confirmed by the Target Company), and undertake that they are aware of and will
comply with thair obiigations under the SEBI (SAST) Reguiations in respect of this Offer. The Acquirar and
PACE will be jointly and sevarally responsible for fulfilment of cblgation and ensuring compance with the

¢l

Dpan Ofiar,

Accidental omission o dispatch the LoF to any person lo whom the Offer is made or the non-receipt or i

delayed recaipl of the LoF by any such parson will nol invalidate the Offer in any way.
Please see the manner of participaiing in the Open Offer descrbed below in bnef. The Open Offer will

be mplemented by the Acquirers through the stock exchange mechanism made available by the Stock
Exchanges i.e,, BSE and NSE. in the form of a separate window {"Acquisition Window) i accordance

with SEBI (SAST) Regulations, other applicable SEBI circulars and guidefnes issued by the Stock
Exchanges and the Clearing Corporation

| “In case of Pubhe Sharefoiders holding Eguiy Shares in dematedabred form: Public Sharaholders '

who ara holding Equity Shares in demaferialized form and who desire 1o tender their Equity Shares in
dematerialized form under-the Open Offer would have to do so through their respective Selling Broker
by givirg the details of Equity Shares they intend to fender under the Open Offer. Public Shareholders
should {ender their Equily Shares before market hours close on the last day of the Tendering Period

The Sefing Broker would be required o place an ordenbid on behalf of the Public Shareholders who |
wish 1o lander Equity Sharas in tha Opan Offer using the Acquisition Window of the Stock Exchanges. :
Before piacing the bid, lien will be requived to be marked on the tendered Equily Shares. Pleasa also |
read the detaied procedure described In paragraph § of Section X (Procedure for Accepfance and

Seftiamant of the Offer) an page no, 59 and 60 of the LOF,

i [ncase of Fubtic Shamsholders hofding Eouiy Shares in physical form: Public Sharehodders who are '
holding Equity Shares in physical form and intend 1o participate i the Open Offer will be required

to approach their respeclive Seling Broker along with the complete set of documents far verification

procadures o be carriad oul, including the (1) orginal share cartificate(s), (i) valid share transfer form(g}, !

Le. Form SH-4, duly filled and signad by the transferors (l.e., by all registerad shareholders in same

order and as per the specimen signatures registered with the Target Company) and duly witnessed at !

the appropriate place, (W) seif-attested copy of the shareholder's PAN Card, {w) Form of Acceplance

and 8,57,14.285 (eight crores fifty seven lakhs fourteen thousand two hundred and eighty five) |
Subscnplion Warrants (on as is converlad or exchanged basis) to Acquirer 1, (i) 100 {ane hundrad) |

hundrad) Equily Shares to Acguirer 4, in- accordance with the 354 and the applicable laws: Since ;

the Subscriplion Secuniies have been acquired by the respective Acquirers during the Oifer Period,
trey will be placed In respective demal escrow acoounts opensd with Ventura Secunties Limded,

in ferms of Regulation 22{2A) of the SEBI (SAST) Regulations. Such Subscriplion Securities shall

be released to the respecthve Acquirers’ demat accounts, and the Acquirers can exercise vofing

rights an such Subscripfion Shares, wpon completion of the Open Offer in accordance with the SEB1

(SAST) Regulations. Accordingly, the Acquirers have made a disclosure under Regulation 13(6) and
Regulation 28(1) of the SEB| [SAST) Requlations to the Stock Exchanges on June 03, 2026. The LoF
and the DPS stand amanded accordingly,

l. Please node that as on date of the LoF, (i) 1,186,571 (one lakh eighleen thowsand fve hundred and :
savanty one) ES0OPs have been exercised on May 21, 2026 by identified amployes of the Targel |

Company under the BE Emploves Stock Option Scheme 2015 which are pending alfotment, corporate
action and receipt of the listing and trading approvals: and (i) 1,27.769 (one lakh twenty seven

thousand saven hundred and sidy nine) ESOPs have lapsed since the DLoF Date. Accordingly, as |

on date of this LoF, the 1otal number of cutstandng ESOPs of the Targed Company are 38,87 5595

(thirty eight lakhs eighty saven thousand nine hundred and ninety five) (excluding 1,18.571 (ona lakh |

gighteen thousand five hundred and seventy one) ES0Ps which have been exercised on May 21, 2026

by identified emploves of the Target Company under the BK Employee Stock Oplion Scheme 2015

which afe pending allotmend, corporate aclion and receipl of the ksting and trading approvals as an
date of the LoF), Accordingly, the same has been disclosad in the LoF at:

a. note (3) 1o the table at pacagraph 8 of Part B (Detads of the propased Offer) of sacton [ (Defails of

Ihis Offar} on paga 26 of tha LoF,

epaper.financiaiexpress-.aun". &

WA, S0 OO If,

applicable SEBI (SAST) Regulations m respect of this Open Offer.
(b} Al references fo "Rs.” or “INR" are references o the Indian Rupess.

' Issued on behalf of the Acquirer and the PACs by the Manager to the Offer:

[} This Pre-Offer Adverbisement-cum-Comgendum 5 expecied o be avadable on the SEBI websile at

Manager to the Offer

Registrar to the Offer

molilal
—_oswal

rwasimend Banking

(®) MUFG wern

Motilal Oswal Investment Advisors Limited
Maotilal Osweal Tower, Rahimiullah Sayani Road,
Opposite Pare! 3T Depot, Prabhadevi

Mumbai - 400 025, Maharaghira, India

Contact Person: Ronak Shah/ Shashank Pizat
Tel: + 81 22 7193 4380

Email Address: rbal openoffeniimatilaloswal com
Investor grievance Email Address:
maiaplradressal@matiialoswal com

Website: www.motilaloswalgroup.com

T ES e B TR R e e e e

| SEBI Registration No.. INRDOODD4058

MUFG Intime India Private Limited
(farmedy Link intimea india Private Limifed)

C-101, 1st Floor, Embassy 247, Lal Bahadur Shasin Marg,

Wikhrali (Wegt), Mumbal - 400083, Maharashira, India,

Contact Person: Pradnya Karanjekar
Tel: 481 810 811 4849

Email: restaurantbrandsopenoffeni@in. mpms. mufy.com

Investor Grlevance Emall Address:

restaurantbrandsopenoffer@in mpms. mufg.com

Website weatinmpms.mufg.com

e o e o

Place: Mumbai, India
i Date; June 4, 2026

Audfacoors

125726
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PRE-OFFER ADVERTISEMENT IN ACCORDANCE WITH REGULATION 18(7) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS,
2011, AND SUBSEQUENT AMENDMENTS THERETO, AND CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT WITH RESPECT TO THE OPEN OFFER, FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF:

RESTAURANT BRANDS ASIA LIMITED

CORPORATE IDENTIFICATION NUMBER: L55204MH2013FLC249986;

Registered Office: 2™ Floor, ABR Emerald, Plot No. D-8, Street No. 16, MIDC, Andheri (East), Mumbai - 400093, Maharashtra, India; Contact Number: +91 22 7193 3000; Email: investor@burgerking.in; Website: www.burgerking.in

OPEN OFFER FOR ACQUISITION OF UP TO 20,80,61.717 (TWENTY CRORES EIGHTY LAKHS SIXTY ONE
THOUSAND SEVEN HUNDRED AND SEVENTEEN) FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF INR
10 (INDIAN RUPEES TEN) EACH OF RESTAURANT BERANDS ASIA LIMITED ("TARGET COMPANY") (“"EQUITY
SHARES"), REPRESENTING 26.00% {TWENTY SIX PERCENT) OF THE EXPANDED VOTING SHARE CAPITAL
OF THE TARGET COMPANY FROM THE PUBLIC SHAREHOLDERS OF THE TARGET COMPANY BY LENEXIS
FOODWORKS PRIVATE LIMITED (“ACQUIRER 17), AAYUSH AGRAWAL TRUST ("ACQUIRER 27), INSPIRA
FODDWORKS PRIVATE LIMITED (FORMERLY INSPIRA REALTY 1 PRIVATE LIMITED] (“ACQUIRER 37) AND
MR. AAYUSH MADHUSUDAN AGRAWAL ("ACQUIRER 4" AND COLLECTIVELY THE ACQUIRER 1, ACQUIRER
2, ACQUIRER 3 AND ACQUIRER 4 ARE REFERRED TO AS “ACQUIRERS") TOGETHER WITH INSPIRA AGRO
TRADING LLC (*PAC") IN ITS CAPACITY AS A PERSON ACTING IN CONCERT WITH THE ACQUIRERS FOR
THE PURPOSE OF THE OPEN OFFER, PURSUANT TO AND IN COMPLIANCE WITH THE REQUIREMENTS
OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND
TAKEOVERS) REGULATIONS, 2011, AS AMENDED (“SEEBI (SAST) REGULATIONS") ["OPEN OFFER" OR
“OFFER").

This pre-ofier advertisemenl and corgendum o the delalled public skatemant ("DPS") is being ssued by Motilal
Dewal Imvestment Advisors Limited, the manager io the Open Offer ("Manager tothe Offer’), forand on behali of the
Acquirars and PAC, pursuant 1o and in comphance with Regulation 18{7] of the SEBI (5A5T) Regulations,; in respac
of the Open Dffer. (*Pre-Offer Advertisement-cum-Corrigendum’)

This Pre-Offer Advertisarment-cum-Corrigendum should be réad in continuation of and = conjunction with, (a] the
public announcement dated Janwary 20, 2026 ("PA"), (b) DPS dated January 27, 2026 published on January 28, 2026
in (1) Financial Express {Engish = all editions), (i) Jansatia (Hindi = all-editions), and (i) Navshaid (Marathi = Mombal
ediion), and [¢) the lelter of offer dated May 26, 2026 along with the Farm of Acceplanca-cum-Acknowladgament
["Letter of Offer” or "LoF") 4

This Pre-Offer Advedisement-cum-Cormigandum Is being published In all the newspapers in which the DPS was
pubdished.

Capitakzed terms used but not defined = this Pre-Offer Advertisement-cur-Corrigendum have the meanings
aasigned to such capsialized terms m the LoF

The Pubéc Shareholders of the Target Company are requested to kindly note the fellowing Infermation relatad 1o the

Dpen Ofier;

1. Offer Price and Applicable Interest: The offer price is INR 70 {Indian Rupees Sevenly) per BEqudy Share
[("Offer Price”) payable in cash. There has been no reévision in he Offer Price. Public Shareholders whose
Equily Shares arg acceplad in the Open Offer will be pasd Apphicable Interest of INB 0,38 {Indian Patse Thirly
Mine) per Equity Share in cash, The Applicable Interest is being paid as directed by SEBI in berms of Regulation
1B(11) and Regulation $8{11A), on account of the delay in making gayment of the Offer Prica of INR 70 {Indian
Rupaes Seventy) per Equity Shares for the 20 (twenty] day period calculated from June 16, 2026 (being the
last date for payment of considerafion to the Public Shareholders whose Equity Sharez would have been
validly tendered and accepted In the Open Offer given SEBI's obserealions an the DLoF were received on
Apri X0, 2026) until Juky 6, 2026 (being the last date of completion of payment of consideration to ihe Public
Sharehoiders of tha Target Comgpany agsuming 1he tendanng perod for the Open Cffer commencas on the last
date a5 prescribed under Regulation 18(8) of the SEBI (SAST) Regulations). For further dedails ralating fo the
Differ Price-and Applicable interes!, please refer fo definition of “Applicable Inferest” on page 11 and paragraphs
8 and 10-of Parl A (Justification of Offer Price) of Saction VIl [Ofer Price and Sinancial Arrangements] on page
49 of fhe LoF. Additionally, apart from the above, required thanges have been maede to the LoF:

&. in the subject of the Leter of Offer at page 1

b &l paregraph 2 af page 1;

¢ Bt paragraph 10 at page 2

d. at paragraph 3 of Part B {Risk facior refating fo the Open Offer) of Risk Factors on pages 5 and &;
g, @t the definition of *Maximum Open Offer Consideration” in section | [Definifions) on page 13

f. &t the definition of *Offer § Opan Offer” In section | {Defintions) on pags 14,

0. at paragraph § and Z2 of part 8 (Delails of the proposed Offer) of Section I (Detalls of this Offer) on page
25 and 2B respectively; and
b, -at paragraph 1 of part A {Jushfication of Offer Price) on page 48
2. Recommendation of the committee of indapendent directors of the Target Company: The recommendation
of the commitiee of independent dirsctors of the Target Company (IDC") in relabon to.the Open Offer was

approved on June 02, 2026 and published on June 03, 2026 In the same newspapers in which the DPS was
published (IDC Recommendation®). The relevant extract of the IDC Recommendation is given below;

1. | Members of the Committee | a)  Mrs. Tara Subramantam {Chairpersan)

of  Independent Direclors | B)  Me &ndrény Day (Member)

(Please  indicafe  the | o)  Ms, Sandeap Chaudhary (Mamber)

charperson af the [ d)  Mr, Yash Gugla (Member)

Commifies separately) _

2. | Recommendaton on  the | Based on a review of the Open Ofer Documents, the [DC notes that the |

Open Offer. as to whether | Offer Price i.e., INR 70 {Indian Rupees Seventy) per Equily Share along | = 5

the offer is fair and reagon- | with the Applicable Inferest i.e., INR 0.3 (indian Paise Thirty Ning) per |

aiie Equity Share, Is in accordance with Reguiation 8(2) and other applicable |

ragulaticns of the SEBI (SAST) Requlations and accordingty is of tha |

opinion that the Offer Price, along with Applicable Interest appears lo |

be fair and reasonable. i

Summary of reasons for | The IDC has perused the Open Offer Documents, and the

racammeandalinong recammandation of the I0C s&l oul in paragraph  above is based on |

the following:

a) The Applicable Interest of INR O 380- {Indian Paise Thirty Mine) per |
Equity Share computed at 10% per annem has been offersd by the !
Acquirers for the period of delay in making the payment to the pubdic |
sharehcidars of the Target Comgany, 'in accordance Regulation
138114} and olher applicable requiations’ of the: SEBI [SAST] |
Regulations,

b) The Offar Price is In accordanca with Reguiation 8(2) of the SEBI |
{5AST) Requlations;

g} The Offes Price is equal 1o the highest negatizled prics for acquisilion |
of the Equity Shares 1.2, INR T0- {Indian Rupees Seventy) per |
Equity Share under the agresments atiracting the obligation o make |
the Open Offer ie., the securities subscriplion agreement dated |
January 20, 2026 and share purchase agreement dated January 20, |
2026 and |

d) The Offer Price = higher than the volume-waighted average |
market price of the Equity Shares for a period of 60 (sixly} trading |
days immediately preceding the dala of the PA, as traded on the |
Nalional Stock Exchange of India Limited {the sfock exchangs where |
the maximum volume of trading in the Equity Shares of the Tamgst |
Company were recorded) i e, INR 84,96 (Indian Rupees Sixty Four |
and Paise Ninety Six) per Equity Share

However, the members. of I0C draw the attention of the public |

shareholders 1o the closing market price of the BEquity Shares on the |

Mational Stock Exchanga of India Limited and BSE Limited as on May |

26, 2026 (Le. as of the date of the LoF). baing INR 67.95 (Indian |

Rupees Sixty Seven and Paise Ninaty Five) per Equity Share and INR |

G8.04 {Indian Rupess Sixly Eight and F'arsa Faur) per Equity Sha"e

respectively, which is lower than the Offer Prics.

The public shareholders of the Targel Company are advised Iu i

independently evaluate the Open Offer-and take an informed: decision |

about tendering the Equity Shares held by them in the Open Offer.

The staternent of recommendation wll be available on the websie of the |

Target Company at www.burgarking in.

4 |Disclosure of the 'w:ltr.*!g The recommendalions wene Jnanuw:usly approvad by the mnmr:-ars-:.f

o ]

pattern the IDC present at the meating of the [DC held oncdume 02, 2026,
5. | Any olher mattens) fo be | None
nagnlighted |
For furthar detads, please see the IDC Recommendation which ls available on the websse of the Tanget
Company (v burgerking.in) and Siock Exchanges (wenwbseindia com and www.nseindia com} and SEB]
[td, sai oonin)

4. Other details of the Offar:

a)  The Offer i3 a mandatory offer being made by the Acquirers and PAC under Regetations 3(1) and 4 of the
SEBI (5AST) Requlatons fo the Public Sharehoiders of the Targal Compary,

by Competing Offer The Offer is nol a8 compabing offar in lerms of Regulation 20 of the SEBI {SAST)
Regulslions. There was no competing offer io the Offer and the lasi date for making such compefing offer
has axpired.

¢} Thie Offer is not a conditional upon any minimuny level of accaptance in terms of Regulation 19 of the SEBI
{SAST) Requlations.

d) Dispatch of LoF: The dispatch of the LoF 1o all the Public Sharsholdars of the Targe! Company holding
Equity -Shares &3 on the Identified Date (May 22, 2026) has been. completed (through elecitronic mail or
physical mode) by May 30, 2026, The ldendified Date was ralevant only for the purpose of datermining
the Public Shareholders to whom the LoF was o be sent. His clanfied thet all the Public Shareholgers
finciuding thoze who Rave acquired the Equity Shares buf whose names do nol appear in the register
of members of the Target Company on the |denbfied Dale, or unregistered owners, or thoss who have
acquired Equity Shares after the Ideniified Dale or thoze who have not received the LoF) are eligible
1o participate in this Offer 3l any ime during the Tendering Penod. The LoF (which includes the Farm of
Accaptance-cum-Acknowledgment and the share fransfer form [Form SH-4)1is afso available on SEBI's
wabsite [waww.zebi govin) and e wabszite of the Manager 1o the Offer af wens miotilalozwalgroup. com from
which the Public Sharehalders can download [ print & copy in order ko tender their Equily Shares in the
Open Offer,

el Accidental omission to dispatch the LoF o any person to whom the Odfer is made of the non-receaipt-or
delayed raceipt of the LoF by amy such persan will nol invalidata the Cifer in any way.

I Please ses the-manner of participating i the Cpen Ofer described balow in brial. The Opan Ofler will
be implemenied by the Acgueers fhrough the stock exchangs mechanism made available by the Slock
Exchanges ie., BSE and NSE, in the form of & saparate window ["Acquisition Window™) in accordance
with SEBI (SAST} Regulations, other applicable SEB| circulars and guidelines ssued by the Stock
Exchanges and the Cleanng Corporation
L In case of Pultic Shareholders holding Equily Shares it gemalenalized fomr Public Sharehoiders

who are holding Equity Shares in demateriaiized form and who desire to tender their Equity Shares In
dematerialized form under the Open Offer world have todo so through their respeclive Selling Broker
by giving the detaile of Equity Sharas they Intand to tender under the Opan Cffer. Public Sharehoidars
should tender theer Equity Sharas before market hours close on the last day of the Tendering Peniod.
The Selling Broker would be required 1o place an order’téd on behalf of the Public Shareholders who
wish Lo lender Equily Shares in the Open Offer using the Acquesition Window of the Siock Exchanges.
Before placing the bid, Ben will bs required to be marked on the tendered Equity Shares. Please also
raad the detailed procedure described n paragraph 5 of Secton X (Procadire for Acceplfance and
Sefflement of the Offer] on page no. 58 and 60 of the LOF
i [ncpse of Pubic Sharshnoidars holding Equily Shares in physicsl fomr: Pubtc Sharshaolders who are
hoéding Equity Shares in physical form and intend to pariicipate in the Open Offer will be required
Io approach their respectve Salling Broker along with the complate se! of docurments for verification
procedures to be cammied out, including the {i} original share cerfificatefs), {if} walid share ransfer formis),
l.a. Form SH-4, duly filled and signad by the transferors (la., by all registered shareholders in same
grder and a5 per the specimen signabures registered wilh the Target Company} and duly winessed al
the appropriate place, (i) sel-atiested copy of the shareholder's PAN Card, (v} Form of Acceptance

duly cormpiated and signed n accordance with the insiniclions contamed therein, by solafjoint Public
Shareholders whose namels) appesrs on the share certificaiels) in the same order in which they hold
Equity Sharez, and (v} any other refevant documents such as power of altemey, corporabe auihorization
tinchsding board resolubonispecimen signalure), notanzed copy of death certficale and sutcession
certificate or probated will, if the original shareholder has deceased, etc., a5 appicable. Selling Broker
shall place the bid on behall of the Public Sharshoider holding Equity Shares in physical lorm who
wishes io tender Equity Shares in the Dpen Offer, using the Acquisifion Window of ihe Slock Exchanges
Upon placing the bid, the Salling Broker shall provide a TRS generated by he bidding system of the
abock Exchanges to the Public Shareholder. The Selling BrokenPublic Sharsholder has o delver the
afiginal share cerlificateds) and documends [as mentoned abova) atong with the TRS by speed post of
couner ar hand delivery 1o the Registrar bo the Offer e, MUFG Intime India Private Limited {formerly
Link Intime India Private Limited) =0 a@s to reach therm no later than the Offer Closing Date (by 500 pam
Indian Standard Timal. The envelope should ba suparscrbed as “The Restaurani Brands Asia Limibed
- Dpen Oifer”, Please alsoread and foflow ihe detailed procedure described in paragraph 6 of Section
1% (Procedure for Acceptance and Setlerment of the Offer) on page 61 of the LOF.

g} Atemnativedy. in case of non-receipt of the LOF, Pubc Sharehokiers holding ihe Equity Shares may pariicipate
in Erve Cipen Offer by providing thair apphication in phain pager inwriting signed by all shareholdarz), stating
name, address, number of sharas held, chent 1D number, OF name, DP [0 number, number of shares being
tenderad and other relevant documents as menfioned in the LOF. Such Public Shareholders have o ensure
that their order is enterad in the alecironic platform to be made available by the Stock Exchangas bafore
the closure of the Tendering Perod. Physical share cerificates and other relevant documents should not
be sant to the Acquirars, the Targel Camgany or the Manager Lo the Open Offer

Changes suggested by SEBI

In accordance wilh Regqulaton 16(1) of the SEBI (SAST) Regulations, the drafl letter of offer was filed
with SEBI on Febtetary 04, 2026 {"DLoF"). The final obsarvations from SEBI under Regulation 16(4) of the
SEBI (SAST) Reguiations were recaived by way of SEBI's latter dated April 30, 2026 ("SEBI Observation
Letter’). The comments specified in the SEBI Obsenvalion Lefter, other SEBI correspondences and certain
changes {occuming after the dale of the DPS and DLoF) have been incorporated in the LoF. This Pre-Offer
Advertisemant-cum-Comgandum also serves a5 a eomgendum o the DPS and reflects the malaral changes
made in the LoF as compared fo the DPS.

a. SEBI wde its observation Letter dated Apnl 30, 2026 ("SEBI OL'), has recommended that the usage of the
phrase "o the best of the knowledge” from the DLoF be removed. Accordingly, the same has been delebed
froemt the LoF at the following places:

I, atPageZ paragraph &

il. pages 27 and 28, paragraph 18 In Parl B (Defals of the proposed Offer) of Section (Il (Delads of this
Cfferh; and

iii. Page 55, paragraph 1in Part D { Stafutory and ofher spprovals) of Seclion VIl { Terms and Conditions of
the Oifer).

b The SEBIOL has recommended to disclose all the consideralion payvable by the Acquirers andlor e PAC

ag part of the Underlying Transacfions accordingly the same has been disclosed as follows:

i at definflion of “Megodieted Price” on Page 14, Section | {Defimifions / Abbrewviations}

ii. - at definffion of "Subscriplion Shares” on Page 16, Seclion | (Definifions / Abbre ﬂahuns}

jii. at definifion of "Subscription Warranis™ on Page 18, Section | | Definiions 7 Abbrewsbons), and

iv. an pages 20 and 27 in paragrephs. 1(a) and 1(b) of Part A (Background of the Offer) of Secton Il
(Defars of this Ciffer)

¢, The SEBI OL has recommended fo menfion the UDIN of the GA cerificales where ever applicable
Accordingly, the same has bean menticned as follows:

I, ab-paragraph 15 n Sechon VI (Backgrownd of Acqurrers and PAC) Part D [Acguleer 4 — Mr Aawizh

Madhusudan Agrawal) on page 39,

ii. at paragraphs 3 and 6 in Section Vil (Offer Price and Financial Arrangements) Part A {Juslificalion of
Cffar Price) on pages 43 and 45;

jii. at paragraph 3 of Parh B (Financial Arangements) in Section VIl {Ofar Prce and Financial
Arranements) on page 50

iv, paragraphs 3, 4, 5 &, 7, 3-and 9 in Seciion Xl [Docurmenis for (nspechion) on pages T2 and 73

d. SEBI OL has recommended to disclose thal once lendered, shares cannot be withdrawn during the
tendering period; alien is marked and such shares cannof be fraded, exposing lendering holders o market
wolatility during pandency of the Open Offer. Accordingty the same has been disclosed on page 8, Risk
Factors, Parl B (Risk Faclors relating fo the Open Ofer). paragraph B

&, Paragraph 1(a)(i) of Part A (Backgrownd fo the Offer) of Saction 1l (Delals of the Offer} on paga 20 of the
LoF has been updaled to inclede & confirmation from Acquirer 1 that i will comply with provisions of the
SEBI [3AST) Regulalions with respect to conversion of Subscription Warrants inte Equity Shares,

The Public Shareholders are requested to note the following key changes to the DPS in relation io the
Open Offer:

{3} Update on Maximum Open Offer Consideration: The Maximum Open Offer Consideration has been
updated pursuant to thee Applicable Interas! requirad 1o be paid by the Aoquirer and B tolal consideration
for the Offer Size af the Offer Price plus the Applicabe Inferest, assuming full acceptance of the Offer,
is INE 1464,54 64,260 [Indian Rupees One Thouzand Four Hundred and Sixly Four Crores Fifty Four
Lakhs Sixly Four Thousand Two Hundred and Sixly), Relevant changes to raflect the same have been
incorporated in the LoF in:

i. Section{DefintionsAbbreviafions) on page 13
ii. AL paragraph 3 of Parl B [Deials of the Proposed Offer) of-Sechion 1| [Defals of fhe Offar) on page 25;

jii. &b paragraph 1 of Pard B [Fnancis! Arangemenfs) of Section VI [Offer Price and Financisl
Arrangemends) on page 50

1Bl Update on Escrow Account and Bank Guarantee; Pursuant fo fhe Applicable Interest required 1o be
paid by the Acquirer, {i} the Acquirer hag made an addiional deposit of INR 15,0000 (Indian Rupees
Feftean Lakhs) in the Escrow Account, which has been confirmed by the Escrow Agenl vide confirmation
leter dated May 20, 2026, which taken fogether with the Cash Escrow Amount is in excess of 15 {one
percent) of the Maximum Opan Offer Consideration; and Tii) on May 19, 2026, the amaunt under the Bank
Guarantes was increased o INR 2271,65,00,000 {indian Rupees Two Hundred and Twenty One Crores
and Sty Five Lakhs] from the previous amount of INR 220.65,00,000 (kwdan Rupses Two Hundred and
Twenly Crores and Sixty Five Lakhs) which m excess of the requirements specified under Regulation 17 of
the SEBI [SAST) Reguiations. The Bank Guaranies {aken togethes with the Cash Escrow Amount and the
Additional Cash Escrow Amaunt is in excass of the raquiremeants of the amoen required e compliancs
with the Hegulalion 17 of the SAST Regulafions. The same has been stated in the LoF ag under;

. - at definition of “Bank Guarantes® m Section | (Defmitions) on page 11,
ii. -at definition of "Cash Escrow Amount” in Section 1 {Defmiions) on page 12

iii. al paragraphs 4 and 5§ of parl B of Section YII (Offer Price and Financial Arangemenis) on pages 50
and 31,

Addifionally, paragraphs 4 and 5 of Section VI {Financial Arangements} of the DPS stand smended accordingly

{c) Details regarding statutory approvals: Tha compation of the Opan Offer = subjact to the recaipt of a2
applicable regulstory/statutory approvals, including the Required Statutory Approvals which are the SE
Inprinciple Approval and the CCl Approval. The Tange! Company has received the 3E In-principle Approval
from gach of the Stock Exchanges vide their respective letlers dated Fabruary 27, 2026 and the Acquirers
and the PAC have received the CCIF Approval on May 20, 2026, Relevant changes to reflect the stafus of
the approvals have been incorparated In the LoF as under;

I. atparagraph& on page 2
i. al paragraph 3 of Parl B (Risk facior relaling fo the Open Offer) of Risk Faclors on page 5 and &,
fii. irvthe definition of “Expanded Voling Share Capital” in Section | {Definiions) on pages 12 and 13;

iv, at paragraph 18 of Part B (Defar's of the proposed Ofter of Seckon (Il {Defads of this Offer) on page 27
and Z8; and

v, at paragraph 2 of Part D | Sfatvtory and other approvals) of Sechion VIl [ Terms and Condifions of this
(Hffar) on page 55,

Faragraphs 1 and &) of the DFS stand amended fo refiect the receipt of the Regquired Stabuiory
Anprovals as mentioned above.

{d} Update on the conditions precedent to the Underlying Transactions:

i. There are no conditions precedent for the Subscription Closing which are not fulfiled or waived or
deferred and the Target Company has aliotted the relevani Subscription Shares and Subscripfion
Warrants 1o the respective Acquirers in accordanca with the lerms of the S5A and applicable taws. The
same has been detailed at sub-paragraph (i) of paragraph (8) (Other matenal updsles o the LoF and
DEShof pan 5 of this Pre-Offer Adverisement-cum-Comigendurn,

ii. The obligation of the Selfers, Acquirers and PAC to proceed to SPA Closing for the saie and purchase
the Sabe Shares s subject bo the fulfitment (orwaiver [ deferment) of each of the conditions precedent set
aut in the SPA, Subject 1o the sama, the SPA Closing shall accur by the earlier of: (i) the business day
immediately following the conclusicn of the Open Offer; or (i) the business. day which falls immedistely
upran expiry of T {seven) months from the Subscaption Clasing Date in the évenl whare the conclusion
of the Cpen Oifer has nol pcowrred, on account of reasons that are directly and solety-atinbutable io the
Aooguirers of the PAC or their affiliates. The same is stated in clausas a and boof paragraph 3 of pan &
{Background of the Offer) of Section || (Defais of this Offer) on pages 23 and 24 of the LoF

e} Other material updates to the LoF and DPS.

i.  Completion of the Preferential Issue; On June 02, 2026 (i.e. the date on which the board of directors
of the Target Company approved the alioiment of Subscriplion Sacurities to the respective Acquirers),
tha Target Company has issued and allolied the Subscriplion Securities, e, (i) 12,85,71.128
(tweive crores eaghty five lakhs seventy one thousand one hundred and fweniy eight) Equity Shares
and 8.57,14,285 (eighl crores Mty seven [akhs fourteen thousand two hundred and eighty five)
Subscnpiion Wamanls (on 35 is converted or exchanged bagis) to Acquirer 1; (i} 100 (one hundred)
Equety Shares fo Acquirer 2 (i) 100 {one hundred) Equity Shares 1o Acquirer 3: and () 100 [one
hundred) Equily Shares bo Acquirer 4, n accordance with the S5A and the apphicable aws. Sings
the Subscription Securities have been acquired by the respective Acquirers during the Offer Period,
they will be placed in respective demal escrow accounis apened with Ventura Securifies Limiled,
i kerms of Regulation 22(24) of the SEBI [SAST) Regulations. Such Subscriplion Securiies sha®
be releasad 1o the respeclive Acquirers’ damal accounts. and the Acguirers can exércise voling
rghs on such Subscriplion Shares, upon completion-of the Open Offer in accordance with the SEEBI
(SAST) Regulations. Accordingly, the Acquirers have made a disclosure under Regulation 1B(6) and
Regulation 281} of tha SEBI (5A5T) Regulatons to the Stock Exchanges on June 03, 2026, The LoF
and the DPS stand amended accordingly.

il. Please note that as on date of the LoF, (i) 1,18.571 (one lakh eghteen thousand five hundred and
sewventy one) ESOPs have been exercised on May 21, 2028 by idenfified emplovee of the: Target
Comgany under the BE Employes Slock Option Scheme 2015 which are pending allolment, corporate
&ction and receipt of the listing and frading approvals; and (1) 1,27.769 [one lakh twenly sewen
thouzand saven hundrad and sidy ning) ES0Ps have lapsad since the DLoF Date. Accordingly, as
on date of this LoF, the fotal number of outstanding ESOPs of the Targel Company are 38 87,995
[thirty-eight lakhz eighty seven thousand nine hundred and ninety five] (excluding 198,571 [one lakh
eigheen thousand five hundred and saventy ong) ESOPs which have been exercised on May 21, 2026
by identdfied empioves of the Targe! Company under the BE Employee Stock Opbion Schemse 2015
which are pending alloimant, corperate action and receipt of the listing and frading approvals as on
diale of the LoF). Accorgingty, the same has been disciosed in the Lof at!

a, nota {3} 1o the tabla al paragraph B of Parl B [ Details of the proposad Offer) of saction 1 {Dotals of
this (Wler) on page 26 of the LoF

b. Accordingly, note (2) to the table al paragraph 3.5, clause (i) of paragraph 3.6 and paragraph
3.7 of part 3 (Information about the Targel Company) of Section 1 {(Acquirers, PAC, Selers, Targe!
Company and Offer) of the DPS stands amended

iii.  The sharaholders of the Targat Cormpany have approved the Prefarential 1ssoe of Subscription Shares
and Preferantial lsswe of Subscription Warrants in the extraordinary gensral meeting of the Targel
Company hebd on February 13, 2026 ("EGM”). Accordingly, the same has been disclosed in the LoF a3
Eolienis:

a. 3 the definibons of "Expanded Voting Share Capfal’, "Preferaniial Issue of Subscrpiion Shares”,
and "Preferentia tsswe of Subscription Warrants™ in Section | {Definfion) on pages 12, 13, 14 and
15 respaclively of the LoF.

Additicnally, the DFS stands amended as follows:

a. Definitions of "Expanded Voting Share Capital” 31 paragraph 1.20, "Preferenfial kssee of
Subscription Shares” al paragraph 1.35 and of “Preferental Issue of Subscription Warrants® &t
paragraph 1.36 of Section | {Defndions] of the DPS sland amended to reflect the same

b. Clause i3] of paragraph 1.1 of part 1 of Section [l [Background fo-the Offer) of the DPS siands
amended to reflect the sarme.

i, In tha EGM, the shareholders of the Target Company have also approved the increaze n the
authorised share capital of the Targel Company to INR 800,00,00,000 (indian Rupees Nine Hundred
icrores) divided into 90.00,00.03 (ninety crores) Equiy Shares of the Tangel Company. Accordingly,
paragraph 3.4 of part 3 (isformation aboul the Target Company) of Saction || (Acquirers, PAC, Selers,
Target Company and Oifer) of the DPS stands amended to reflect the same. The same has slso been
distlosed al paragraph 4 of Seclion V1 (Background of the Targe! Company) on page 43 of the LoF,

v, Inthe EGM, the shareholders of the Target Company have aiso approved the amended-and restatad
Articles of Association of the Target Company, to nclude amendmants with respect to: (i) inclusion of
certain. special mgis of the Acquirers and PAC; and (&) defefion of all special rights of the Sellers, in
each case effective upon SPA Closing. Accordingly, the definition of *Restated Articles™ at pasagraph
1.44 of Bection | {Definiions] of the DFS stands modified io refiect the same. The same has been
disclosed n tha LaF af the definition of "Restated Articles” in Section | (Definitions / Abbraviations), at
page 15

vi. The LoF has been updated to refsct the key financial information of the Acquirers and PAC based on
fheir annual audited consolidaied financiad stalements as of and for the fmancial year ending March 31,
2024, March 31, 2025 and March 31, 2026, Please rafer o

a. paragraph 20.of Part A (Acquirer 1 - Lanexis Foodworks Private Limited) of Section IV {Background
of Acguirers amd PAC) on page 32 of the LoF for further detail with respect io the financias of the
Acouirer 1

b. paragraph 16 of Part B [Acquirer 2 = Aayush Agrawal Trust) of Section IV {Background of Acguirers
and PAC) on pages 34 and 35 of the LoF for further detaid with respect fo the financials of the
Acquirer 2.

c. paragraph 19of Parl C {Acquirer 2 - inspirs Foodworks Privale Limited {formerdy Inspira Realfy 1
Private Limited]) of Section [V {Background ol Acginrars and PAC) an page 37 of tha LoF far further
detail with respect fo the financials of the Acguirer 3

d. paragraph 13 of Part D {Acquirer 4 - Mr, Asyush Madhusudan Agrawal) of Sechion IV {Background
of Acquiners and BAC) on page 39 of the LoF for further detail with respect fo the net worlh of the
Agguirer &

8. paragraph 18 of Parl E (PAC - Inspira Agro Trading LLC) of Section IV (Background of Acquirers
and FAC) on peges 4ikand 41 of the LoF for fimiher detad with respect to the financials of ihe: PAC,

The DP3 slands amended aceordingly bo refiect the updated financials of the Acquirsss, the PAC

vii. The LoF has been updated to reflect the key financial miormabion of the Target Company based on
itz audied consolidated Anancial statements as of and for the financial years ended on March 31,
2024, March 31, 2025 and March 31, 2086, Please refer to paragraph 14 of Section V1 {Background
of the Targef Company} on pages 45 and 46 of the LoF for further details. Paragraph 3.2 of Pard 3
(informadion aboul the Tarpe! Company) of Saction || (Acquirers, PAC, Seffers, Targe! Company and
Oifer) of the DFS stands amended accordingly to reflact the updated financials of the Target Company.

yili. The LoF has been updated fo include the revised shareholding pattemn of the Target Company pra-
Opan Ofer and post-Open Offer. Pleasa refer o paragraph 15 of Section VI [Background of the Target
Company} on pages 46 and 47 of the LoF

te.  The list of documents available for inspection has been updated in LoF along with dedails of availability

of the same electronically, Please refer fn Section X1 [Docurrents for Inspsction) on pages 72 and 73
of the LoF.

6. HRevised Schedule of Activities:
The LoF has besn updated fo include the revised schedule of aciiviies pertaning o the Offer, which are sel out below;

o Particular/description of Activity Original Schedule of Revised Schedule of
Mo, Activities (Day and Activities (Day and Date)™

Dﬂ]ﬂl

| Date of issue of the Public Announcement | Tuesday, January 20, 2026 | Tuesday. January 20, 2026

Dale ,'h[-,':“.:-i‘.;-l calion of the Delailed Public | 'I'l"E'LIEGﬂEIJI'I Januar:,r EE. '.n".nednas::ay Jar LAY 28
|| Simtement in the Newspapers 2026 2026
.| Filimg of the Deaft Lafler of Offar with | Wednesday, Fanruary 'Meduas::—ay Fabruary 04,
: <E81 ("DLoF Date™) 04, 2026 2026
4, |Lasl date for public anncuncemeant for | Wednesday, February Wadnezday, February 18,
competing oferfs]" 18, 2026 al2h

Last date for receipt of S3EBI observations | Thursday, February 26, Thursday, April 30, 20261
on the Drafl Letter of Offer {in the event | 2026
SEB] has not -sought carficabons. or
additional information from the Manager
to the Open Offer)

kil —

Identified Date™ ‘Monday, March 02, 2026 | Frday, May 22, 2026

Last date by which the Letierof Offer is to | Tuesday, March 10, 2026 | Monday, June 1, 2026"
b dispatched 1o tha Public Shassholders
whose names appear on fhe regisier of
members on the identified Cate

Lasl dale by which the commitiee of | Friday, March 13, 2028 Thursday, June 4, 2026
the independent directors of the Target
Company shall give its recommendation
{0 the Public- Shareholders for thes Open
OHfar

Last dale for upward revision of the Offer | Monday, March 16, 2026 | Friday, June 5, 2026
prices Offer size

10, | Date of publicaton of Open Offer | Monday, March 16, 2026 | Frday, June 5, 2026

apening  public - anrouncement, in the
newspapers in which the DPS has been
published

12 | Dale of expiry of Tendering Period | Thursday, Aoril 02, 2026 | Friday, June 19, 2026

13. Lasldatealmmn*uru-:almg the rejaction | Monday, April 20, 2026 Monday, July &, 2026

Dale of commencemenl of Tandenng | Tuesday, March ‘I'-’-F'.,Eb Monday, Juna B, 2026
| Period ["Offer Opening Date”)

acceplance and complebion of paymeni
of consideration o refund of Equity
Bhares to the Public Sharehoiders of the
Target Company

e rer e

14, | Lasl date for pu'.:r.L.'_—]L(:n of post-Offer | Mondzy, April 27, 2026 Maonday, July 13, 2026

puidic announcement in the newspapers
in which the DPS has been publishad

Notes;

[Ei]

The oniginal scheduie of activities was indicalive (nrepared on the basis of timelines prowided under the
ESEBI{SAST) Reguiations| and was subject to recelp! of glatilony requiatory aparovals.

Where fagl dales are menfioned for ceram acliviies, such acliviies may lake place-on or before the
respachive iast dates.

There has bean no competing offer fo-this Open Offer,

Ther actual dale of the SEB) Otiservation Lefier,

identified Dale s only for the purposs of defsrmining e Pubiic Sharsholders as on such date fo whom
the Letter of Offer would be sant in accordance with the SEBI [5AST) Reguiabions. i is clarfed thaf all the
Public Shavahaidars feven ¥ they acquire Enuilty Shares and become sharshaiders of the Target Campany
aiter the idemimed Crats) are efigidle fo paricipate in this Offer any fime dunng the Tendenng Femod
Please note thef the defay in fling the LoF iz dive lo-the Fme required to secuve the CC Approval, SEBI,
wids the SEBI Exlension Lelter, has granled an exfansitn fo the Acgidrars and the PAC fo e the LoF
siect fo the payment of the Applicalde Inferest, Consequently, the last date for the dispateh of the Lof 15
cancilated from the date of recaipl of the final Reguired Sfalfory Approval, Le., the CCUApproval, which
was granfed on May 20, 2058

7. Other Information:

\a)

by
(el

The Acquiners and PAC actept full responsibility for the information containad in this Pre-Offer Adverisemeant

cum - Corrigendum {oiher than such information a8 has been cbtzined from public sources or provided
by ¢ redating fo and conflimmed by the Target Company], and undertaka thal they are aware of and will
compty with their obligations under the SEBI (SAST} Regulations in respect of this Cifer; The Acquirer and
PACs will B jointy and severally responsibe for fuffilment of obligation and ensuring compliance with the
appicable SEBI (SAST) Regulations in respect of this Open Offer

All references o "Rs. or °IMR” are references io the Indian Rupees.

This Pre-Offer Advertisemend-cum-Corfgendum is expectad to be avallabla on the SEBI websils al
b il

lssued on behalf of the Acquirer and the PACs by the Manager to the Offer:

Manager to the Offer Registrar to tha Offer

mu&i}l"ﬂ (®) MUFG wevine

F-'-I'_”-h'l'i.'.l'l: Bankmg

Maotilal Cswal Investment Advisors Limited MUFG Intime India Private Limited

Motilal Dewal Tower, Rahimbufah Savani Road, {formery Link Intfme India Privale Limiled)
Dpposite Parel 3T Depol, Prabhadeyi, C-101, 1&t Floor, Embasey 247, Lal Bahadur Shastri Marg
Mumibai - 400 025, Maharashirg, India Vikhroll {Westy, Mumbai - 400 083, Maharashtra, India,
Contact Person; Ronak Shah' Shashank Pisat Contact Person; Pradnva Karanjekas
Tel: + 91 22 7193 4380 Tel: +91 B10 811 4548
Email Address: rbal.openofier@motisioswal.com | Email: restawrantbrandsopenoffenin mpms.mufg.com
Investor grievance Email Address; Investor Grievance Email Address
maigplredrassal@motilasloswal com resiaurgntbrandsopenoffer@in. mpms.mufg.com
Wabsite: mw.rrdﬂ.‘-:ln:b.ualgrn:m CINTI Wehsile: werwin mpn’gg_mufg_ﬁum

 SEBI Reqistration Number. INMOOOGT1005 SEBI Registration No.; INRO00004058
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PRE-OFFER ADVERTISEMENT IN ACCORDANCE WITH REGULATION 18(7) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS,
2011, AND SUBSEQUENT AMENDMENTS THERETO, AND CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT WITH RESPECT TO THE OPEN OFFER, FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF:

RESTAURANT BRANDS ASIA LIMITED

CORPORATE IDENTIFICATION NUMBER: L55204MH2013FLC249986;
Registered Office: 2" Floor, ABR Emerald, Plot No. D-8, Street No. 16, MIDC, Andheri (East), Mumbai - 400093, Maharashtra, India; Contact Number: +91 22 7193 3000; Email: investor@burgerking.in; Website: www.burgerking.in

OPEN OFFER FOR ACQUISITION OF UP TO 20,80,61,717 (TWENTY CRORES EIGHTY LAKHS SIXTY ONE :
THOUSAND SEVEN HUNDRED AND SEVENTEEN) FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF INR
10 (INDIAN RUPEES TEN) EACH OF RESTAURANT BRANDS ASIA LIMITED (“TARGET COMPANY”) (“EQUITY :
SHARES”), REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE EXPANDED VOTING SHARE CAPITAL :
OF THE TARGET COMPANY FROM THE PUBLIC SHAREHOLDERS OF THE TARGET COMPANY BY LENEXIS :
FOODWORKS PRIVATE LIMITED (“ACQUIRER 1”), AAYUSH AGRAWAL TRUST (“ACQUIRER 2”), INSPIRA |
FOODWORKS PRIVATE LIMITED (FORMERLY INSPIRA REALTY 1 PRIVATE LIMITED) (“ACQUIRER 3”) AND :
MR. AAYUSH MADHUSUDAN AGRAWAL (“ACQUIRER 4” AND COLLECTIVELY THE ACQUIRER 1, ACQUIRER
2, ACQUIRER 3 AND ACQUIRER 4 ARE REFERRED TO AS “ACQUIRERS”) TOGETHER WITH INSPIRAAGRO
TRADING LLC (“PAC”) IN ITS CAPACITY AS A PERSON ACTING IN CONCERT WITH THE ACQUIRERS FOR

THE PURPOSE OF THE OPEN OFFER, PURSUANT TO AND IN COMPLIANCE WITH THE REQUIREMENTS
OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND
TAKEOVERS) REGULATIONS, 2011, AS AMENDED (“SEBI (SAST) REGULATIONS”) (“OPEN OFFER” OR
“OFFER").

This pre-offer advertisement and corrigendum to the detailed public statement (‘DPS”) is being issued by Motilal
Oswal Investment Advisors Limited, the manager to the Open Offer (“Manager to the Offer”), for and on behalf of the
Acquirers and PAC, pursuant to and in compliance with Regulation 18(7) of the SEBI (SAST) Regulations, in respect
of the Open Offer. (“Pre-Offer Advertisement-cum-Corrigendum”).

This Pre-Offer Advertisement-cum-Corrigendum should be read in continuation of, and in conjunction with: (a) the
public announcement dated January 20, 2026 (“PA”"), (b) DPS dated January 27, 2026 published on January 28, 2026
in (i) Financial Express (English - all editions), (i) Jansatta (Hindi - all editions), and (iii) Navshakti (Marathi - Mumbai
edition), and (c) the letter of offer dated May 26, 2026 along with the Form of Acceptance-cum-Acknowledgement
(“Letter of Offer” or “LoF”).

This Pre-Offer Advertisement-cum-Corrigendum is being published in all the newspapers in which the DPS was
published.

Capitalized terms used but not defined in this Pre-Offer Advertisement-cum-Corrigendum have the meanings

assigned to such capitalized terms in the LoF.

The Public Shareholders of the Target Company are requested to kindly note the following information related to the

Open Offer:

1. Offer Price and Applicable Interest: The offer price is INR 70 (Indian Rupees Seventy) per Equity Share
(“Offer Price”) payable in cash. There has been no revision in the Offer Price. Public Shareholders whose :
Equity Shares are accepted in the Open Offer will be paid Applicable Interest of INR 0.39 (Indian Paise Thirty :

Nine) per Equity Share in cash. The Applicable Interest is being paid as directed by SEBI in terms of Regulation
18(11) and Regulation 18(11A), on account of the delay in making payment of the Offer Price of INR 70 (Indian
Rupees Seventy) per Equity Share for the 20 (twenty) day period calculated from June 16, 2026 (being the
last date for payment of consideration to the Public Shareholders whose Equity Shares would have been
validly tendered and accepted in the Open Offer given SEBI's observations on the DLoF were received on
April 30, 2026) until July 6, 2026 (being the last date of completion of payment of consideration to the Public
Shareholders of the Target Company assuming the tendering period for the Open Offer commences on the last
date as prescribed under Regulation 18(8) of the SEBI (SAST) Regulations). For further details relating to the
Offer Price and Applicable Interest, please refer to definition of “Applicable Interest” on page 11 and paragraphs
9 and 10 of Part A (Justification of Offer Price) of Section VII (Offer Price and Financial Arrangements) on page
49 of the LoF. Additionally, apart from the above, required changes have been made to the LoF:

a.

b
c
d.
e
f
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h.

2. Recommendation of the committee of independent directors of the Target Company: The recommendation E

in the subject of the Letter of Offer at page 1;

. at paragraph 2 at page 1;
. at paragraph 10 at page 2;

at paragraph 3 of Part B (Risk factor relating to the Open Offer) of Risk Factors on pages 5 and 6;

. at the definition of “Maximum Open Offer Consideration” in section | (Definitions) on page 13;
. at the definition of “Offer / Open Offer” in section | (Definitions) on page 14; :
. at paragraph 5 and 22 of part B (Details of the proposed Offer) of Section Il (Details of this Offer) on page

25 and 28 respectively; and
at paragraph 1 of part A (Justification of Offer Price) on page 48

of the committee of independent directors of the Target Company (“IDC”) in relation to the Open Offer was
approved on June 02, 2026 and published on June 03, 2026 in the same newspapers in which the DPS was
published (‘IDC Recommendation”). The relevant extract of the IDC Recommendation is given below:

1.

Members of the Committee | @) Mrs. Tara Subramaniam (Chairperson)

of Independent Directors | b) Mr. Andrew Day (Member)
(Please indicate  the | c) Ms. Sandeep Chaudhary (Member)
chairperson of the [ d) Mr. Yash Gupta (Member)

Committee separately)

Recommendation on the
Open Offer, as to whether
the offer is fair and reason-
able

Based on a review of the Open Offer Documents, the IDC notes that the
Offer Price i.e., INR 70 (Indian Rupees Seventy) per Equity Share, along
with the Applicable Interest i.e., INR 0.39/- (Indian Paise Thirty Nine) per
Equity Share, is in accordance with Regulation 8(2) and other applicable
regulations of the SEBI (SAST) Regulations and accordingly is of the
opinion that the Offer Price, along with Applicable Interest appears to
be fair and reasonable.

Summary of reasons for
recommendations

The IDC has perused the Open Offer Documents, and the
recommendation of the IDC set out in paragraph above is based on
the following:

a) The Applicable Interest of INR 0.39/- (Indian Paise Thirty Nine) per
Equity Share computed at 10% per annum has been offered by the
Acquirers for the period of delay in making the payment to the public
shareholders of the Target Company, in accordance Regulation
18(11A) and other applicable regulations of the SEBI (SAST)
Regulations;

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 70/- (Indian Rupees Seventy) per
Equity Share under the agreements attracting the obligation to make
the Open Offer i.e., the securities subscription agreement dated
January 20, 2026 and share purchase agreement dated January 20,
2026; and

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 64.96 (Indian Rupees Sixty Four
and Paise Ninety Six) 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 May
26, 2026 (i.e. as of the date of the LoF), being INR 67.95 (Indian
Rupees Sixty Seven and Paise Ninety Five) per Equity Share and INR
68.04 (Indian Rupees Sixty Eight and Paise Four) per Equity Share,
respectively, which is lower 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 at www.burgerking.in.

=
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=

4.

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 June 02, 2026.

5.

Any other matter(s) to be | None

highlighted

For further details, please see the IDC Recommendation which is available on the website of the Target
Company (www.burgerking.in) and Stock Exchanges (www.bseindia.com and www.nseindia.com) and SEBI
(www.sebi.gov.in)

3. Other details of the Offer:

a) The Offer is a mandatory offer being made by the Acquirers and PAC under Regulations 3(1) and 4 of the

b)

SEBI (SAST) Regulations to the Public Shareholders of the Target Company.

Competing Offer: The Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST)
Regulations. There was no competing offer to the Offer and the last date for making such competing offer :

has expired.

The Offer is not a conditional upon any minimum level of acceptance in terms of Regulation 19 of the SEBI

(SAST) Regulations.

Dispatch of LoF: The dispatch of the LoF to all the Public Shareholders of the Target Company holding
Equity Shares as on the Identified Date (May 22, 2026) has been completed (through electronic mail or :

physical mode) by May 30, 2026. The Identified Date was relevant only for the purpose of determining
the Public Shareholders to whom the LoF was to be sent. It is clarified that all the Public Shareholders
(including those who have acquired the Equity Shares but whose names do not appear in the register
of members of the Target Company on the Identified Date, or unregistered owners, or those who have
acquired Equity Shares after the Identified Date or those who have not received the LoF) are eligible
to participate in this Offer at any time during the Tendering Period. The LoF (which includes the Form of
Acceptance-cum-Acknowledgment and the share transfer form (Form SH-4)) is also available on SEBI's
website (www.sebi.gov.in) and the website of the Manager to the Offer at www.motilaloswalgroup.com from
which the Public Shareholders can download / print a copy in order to tender their Equity Shares in the
Open Offer.

Accidental omission to dispatch the LoF to any person to whom the Offer is made or the non-receipt or
delayed receipt of the LoF by any such person will not invalidate the Offer in any way.

Please see the manner of participating in the Open Offer described below in brief. The Open Offer will
be implemented by the Acquirers through the stock exchange mechanism made available by the Stock
Exchanges i.e., BSE and NSE, in the form of a separate window (“Acquisition Window”) in accordance

with SEBI (SAST) Regulations, other applicable SEBI circulars and guidelines issued by the Stock :

Exchanges and the Clearing Corporation.

i. In_case of Public Shareholders holding Equity Shares in dematerialized form: Public Shareholders :
who are holding Equity Shares in dematerialized form and who desire to tender their Equity Shares in :
dematerialized form under the Open Offer would have to do so through their respective Selling Broker
by giving the details of Equity Shares they intend to tender under the Open Offer. Public Shareholders
should tender their Equity Shares before market hours close on the last day of the Tendering Period. :
The Selling Broker would be required to place an order/bid on behalf of the Public Shareholders who :

wish to tender Equity Shares in the Open Offer using the Acquisition Window of the Stock Exchanges.
Before placing the bid, lien will be required to be marked on the tendered Equity Shares. Please also
read the detailed procedure described in paragraph 5 of Section IX (Procedure for Acceptance and
Settlement of the Offer) on page no. 59 and 60 of the LOF.

ii. In case of Public Shareholders holding Equity Shares in physical form: Public Shareholders who are
holding Equity Shares in physical form and intend to participate in the Open Offer will be required
to approach their respective Selling Broker along with the complete set of documents for verification
procedures to be carried out, including the (i) original share certificate(s), (i) valid share transfer form(s),
i.e. Form SH-4, duly filled and signed by the transferors (i.e., by all registered shareholders in same
order and as per the specimen signatures registered with the Target Company) and duly witnessed at
the appropriate place, (iii) self-attested copy of the shareholder’s PAN Card, (iv) Form of Acceptance

duly completed and signed in accordance with the instructions contained therein, by sole/joint Public :
Shareholders whose name(s) appears on the share certificate(s) in the same order in which they hold
Equity Shares, and (v) any other relevant documents such as power of attorney, corporate authorization
(including board resolution/specimen signature), notarized copy of death certificate and succession
certificate or probated will, if the original shareholder has deceased, etc., as applicable. Selling Broker :

shall place the bid on behalf of the Public Shareholder holding Equity Shares in physical form who
wishes to tender Equity Shares in the Open Offer, using the Acquisition Window of the Stock Exchanges.
Upon placing the bid, the Selling Broker shall provide a TRS generated by the bidding system of the
Stock Exchanges to the Public Shareholder. The Selling Broker/Public Shareholder has to deliver the
original share certificate(s) and documents (as mentioned above) along with the TRS by speed post or
courier or hand delivery to the Registrar to the Offer i.e., MUFG Intime India Private Limited (formerly
Link Intime India Private Limited) so as to reach them no later than the Offer Closing Date (by 5:00 p.m.
Indian Standard Time). The envelope should be superscribed as “The Restaurant Brands Asia Limited

- Open Offer”. Please also read and follow the detailed procedure described in paragraph 6 of Section

IX (Procedure for Acceptance and Settlement of the Offer) on page 61 of the LOF.

Alternatively, in case of non-receipt of the LOF, Public Shareholders holding the Equity Shares may participate
in the Open Offer by providing their application in plain paper in writing signed by all shareholder(s), stating :

name, address, number of shares held, client ID number, DP name, DP ID number, number of shares being
tendered and other relevant documents as mentioned in the LOF. Such Public Shareholders have to ensure
that their order is entered in the electronic platform to be made available by the Stock Exchanges before
the closure of the Tendering Period. Physical share certificates and other relevant documents should not
be sent to the Acquirers, the Target Company or the Manager to the Open Offer.

Changes suggested by SEBI

In

accordance with Regulation 16(1) of the SEBI (SAST) Regulations, the draft letter of offer was filed :
with SEBI on February 04, 2026 (“DLoF”). The final observations from SEBI under Regulation 16(4) of the :
SEBI (SAST) Regulations were received by way of SEBI's letter dated April 30, 2026 (“SEBI Observation
Letter’). The comments specified in the SEBI Observation Letter, other SEBI correspondences and certain :
changes (occurring after the date of the DPS and DLoF) have been incorporated in the LoF. This Pre-Offer :

Advertisement-cum-Corrigendum also serves as a corrigendum to the DPS and reflects the material changes

m,
a.

0
(a

Additionally, paragraphs 4 and 5 of Section VI (Financial Arrangements) of the DPS stand amended accordingly.

) Details regarding statutory approvals: The completion of the Open Offer is subject to the receipt of all :
applicable regulatory/statutory approvals, including the Required Statutory Approvals which are the SE
In-principle Approval and the CCI Approval. The Target Company has received the SE In-principle Approval :
from each of the Stock Exchanges vide their respective letters dated February 27, 2026 and the Acquirers
and the PAC have received the CCI Approval on May 20, 2026. Relevant changes to reflect the status of :

(c

(e

ade in the LoF as compared to the DPS.

SEBI vide its observation Letter dated April 30, 2026 (“SEBI OL”), has recommended that the usage of the
phrase “to the best of the knowledge” from the DLoF be removed. Accordingly, the same has been deleted
from the LoF at the following places:

i. atPage 2, paragraph 6;

ii. pages 27 and 28, paragraph 18 in Part B (Details of the proposed Offer) of Section Ill (Details of this

Offer); and
i

the Offer).

The SEBI OL has recommended to disclose all the consideration payable by the Acquirers and/or the PAC

as part of the Underlying Transactions accordingly the same has been disclosed as follows:

i. at definition of “Negotiated Price” on Page 14, Section | (Definitions / Abbreviations);

ii. at definition of “Subscription Shares” on Page 16, Section | (Definitions / Abbreviations);

iii. at definition of “Subscription Warrants” on Page 16, Section | (Definitions / Abbreviations); and

(Details of this Offer)

The SEBI OL has recommended to mention the UDIN of the CA certificates where ever applicable.

Accordingly, the same has been mentioned as follows:

i. at paragraph 15 in Section VI (Background of Acquirers and PAC) Part D (Acquirer 4 — Mr. Aayush

Madhusudan Agrawal) on page 39;

ii. at paragraphs 3 and 6 in Section VII (Offer Price and Financial Arrangements) Part A (Justification of

Offer Price) on pages 48 and 49;
i

Arrangements) on page 50;
iv. paragraphs 3,4, 5,6, 7, 8 and 9 in Section XI (Documents for Inspection) on pages 72 and 73.

SEBI OL has recommended to disclose that once tendered, shares cannot be withdrawn during the
tendering period; a lien is marked and such shares cannot be traded, exposing tendering holders to market :
volatility during pendency of the Open Offer. Accordingly the same has been disclosed on page 8, Risk

Factors, Part B (Risk Factors relating to the Open Offer), paragraph 6.

Paragraph 1(a)(ii) of Part A (Background to the Offer) of Section IIl (Details of the Offer) on page 20 of the
LoF has been updated to include a confirmation from Acquirer 1 that it will comply with provisions of the :

SEBI (SAST) Regulations with respect to conversion of Subscription Warrants into Equity Shares.

The Public Shareholders are requested to note the following key changes to the DPS in relation to the

pen Offer:

) Update on Maximum Open Offer Consideration: The Maximum Open Offer Consideration has been :
updated pursuant to the Applicable Interest required to be paid by the Acquirer and the total consideration
for the Offer Size at the Offer Price plus the Applicable Interest, assuming full acceptance of the Offer, :
is INR 1464,54,64,260 (Indian Rupees One Thousand Four Hundred and Sixty Four Crores Fifty Four :
Lakhs Sixty Four Thousand Two Hundred and Sixty). Relevant changes to reflect the same have been

incorporated in the LoF in:
i.Section | (Definitions/Abbreviations) on page 13,

ii. At paragraph 5 of Part B (Details of the Proposed Offer) of Section IIl (Details of the Offer) on page 25;
jii. At paragraph 1 of Part B (Financial Arrangements) of Section VIl (Offer Price and Financial :

Arrangements) on page 50.

with the Regulation 17 of the SAST Regulations. The same has been stated in the LoF as under:
i. at definition of “Bank Guarantee” in Section | (Definitions) on page 11;
ii. at definition of “Cash Escrow Amount” in Section | (Definitions) on page 12

iii. at paragraphs 4 and 5 of part B of Section VII (Offer Price and Financial Arrangements) on pages 50

and 51;

the approvals have been incorporated in the LoF as under:

i. atparagraph 6 on page 2;

ii. at paragraph 3 of Part B (Risk factor relating to the Open Offer) of Risk Factors on page 5 and 6,
iii. in the definition of “Expanded Voting Share Capital” in Section | (Definitions) on pages 12 and 13;

iv. at paragraph 18 of Part B (Details of the proposed Offer) of Section Il (Details of this Offer) on page 27

and 28; and

v. at paragraph 2 of Part D (Statutory and other approvals) of Section VIII (Terms and Conditions of this
Offer) on page 55.

Paragraphs 1 and 5(i) of the DPS stand amended to reflect the receipt of the Required Statutory
Approvals as mentioned above.

Update on the conditions precedent to the Underlying Transactions:
i. There are no conditions precedent for the Subscription Closing which are not fulfilled or waived or

deferred and the Target Company has allotted the relevant Subscription Shares and Subscription :
Warrants to the respective Acquirers in accordance with the terms of the SSA and applicable laws. The
same has been detailed at sub-paragraph (i) of paragraph () (Other material updates to the LoF and |

DPS) of part 5 of this Pre-Offer Advertisement-cum-Corrigendum.

ii. The obligation of the Sellers, Acquirers and PAC to proceed to SPA Closing for the sale and purchase
the Sale Shares is subject to the fulfilment (or waiver / deferment) of each of the conditions precedent set
out in the SPA. Subject to the same, the SPA Closing shall occur by the earlier of: (i) the business day
immediately following the conclusion of the Open Offer; or (ii) the business day which falls immediately
upon expiry of 7 (seven) months from the Subscription Closing Date in the event where the conclusion
of the Open Offer has not occurred, on account of reasons that are directly and solely attributable to the
Acquirers or the PAC or their affiliates. The same is stated in clauses a and b of paragraph 3 of part A
(Background of the Offer) of Section IlI (Details of this Offer) on pages 23 and 24 of the LoF.

) Other material updates to the LoF and DPS:

the Target Company has issued and allotted the Subscription Securities, i.e., (i) 12,85,71,128
(twelve crores eighty five lakhs seventy one thousand one hundred and twenty eight) Equity Shares
and 8,57,14,285 (eight crores fifty seven lakhs fourteen thousand two hundred and eighty five)
Subscription Warrants (on as is converted or exchanged basis) to Acquirer 1; (ii) 100 (one hundred)
Equity Shares to Acquirer 2; (iii) 100 (one hundred) Equity Shares to Acquirer 3; and (iv) 100 (one
hundred) Equity Shares to Acquirer 4, in accordance with the SSA and the applicable laws. Since
the Subscription Securities have been acquired by the respective Acquirers during the Offer Period,

they will be placed in respective demat escrow accounts opened with Ventura Securities Limited, :
in terms of Regulation 22(2A) of the SEBI (SAST) Regulations. Such Subscription Securities shall :
be released to the respective Acquirers’ demat accounts, and the Acquirers can exercise voting :
rights on such Subscription Shares, upon completion of the Open Offer in accordance with the SEBI
(SAST) Regulations. Accordingly, the Acquirers have made a disclosure under Regulation 18(6) and :

Regulation 29(1) of the SEBI (SAST) Regulations to the Stock Exchanges on June 03, 2026. The LoF
and the DPS stand amended accordingly.

ii. Please note that as on date of the LoF, (i) 1,18,571 (one lakh eighteen thousand five hundred and
seventy one) ESOPs have been exercised on May 21, 2026 by identified employee of the Target
Company under the BK Employee Stock Option Scheme 2015 which are pending allotment, corporate
action and receipt of the listing and trading approvals; and (i) 1,27,769 (one lakh twenty seven
thousand seven hundred and sixty nine) ESOPs have lapsed since the DLoF Date. Accordingly, as

on date of this LoF, the total number of outstanding ESOPs of the Target Company are 38,87,995
(thirty eight lakhs eighty seven thousand nine hundred and ninety five) (excluding 1,18,571 (one lakh :
eighteen thousand five hundred and seventy one) ESOPs which have been exercised on May 21,2026 :
by identified employee of the Target Company under the BK Employee Stock Option Scheme 2015 :

which are pending allotment, corporate action and receipt of the listing and trading approvals as on

date of the LoF). Accordingly, the same has been disclosed in the LoF at:

a. note (3) to the table at paragraph 8 of Part B (Details of the proposed Offer) of section Ill (Details of
this Offer) on page 26 of the LoF.

Page 55, paragraph 1 in Part D (Statutory and other approvals) of Section VIII (Terms and Conditions of

iv. on pages 20 and 21 in paragraphs 1(a) and 1(b) of Part A (Background of the Offer) of Section Il

at paragraph 3 of Part B (Financial Arrangements) in Section VIl (Offer Price and Financial

Update on Escrow Account and Bank Guarantee: Pursuant to the Applicable Interest required to be :
paid by the Acquirer, (i) the Acquirer has made an additional deposit of INR 15,00,000 (Indian Rupees :
Fifteen Lakhs) in the Escrow Account, which has been confirmed by the Escrow Agent vide confirmation
letter dated May 20, 2026, which taken together with the Cash Escrow Amount is in excess of 1% (one :
percent) of the Maximum Open Offer Consideration; and (ii) on May 19, 2026, the amount under the Bank :
Guarantee was increased to INR 221,65,00,000 (Indian Rupees Two Hundred and Twenty One Crores
and Sixty Five Lakhs) from the previous amount of INR 220,65,00,000 (Indian Rupees Two Hundred and
Twenty Crores and Sixty Five Lakhs) which in excess of the requirements specified under Regulation 17 of :
the SEBI (SAST) Regulations. The Bank Guarantee taken together with the Cash Escrow Amount and the
Additional Cash Escrow Amount is in excess of the requirements of the amount required for compliance

i.  Completion of the Preferential Issue: On June 02, 2026 (i.e. the date on which the board of directors
of the Target Company approved the allotment of Subscription Securities to the respective Acquirers), :

b. Accordingly, note (2) to the table at paragraph 3.5, clause (vi) of paragraph 3.6 and paragraph
3.7 of part 3 (Information about the Target Company) of Section Il (Acquirers, PAC, Sellers, Target
Company and Offer) of the DPS stands amended

iii. The shareholders of the Target Company have approved the Preferential Issue of Subscription Shares
and Preferential Issue of Subscription Warrants in the extraordinary general meeting of the Target
Company held on February 13, 2026 (‘EGM"). Accordingly, the same has been disclosed in the LoF as
follows:

a. at the definitions of “Expanded Voting Share Capital”, “Preferential Issue of Subscription Shares”,
and “Preferential Issue of Subscription Warrants” in Section | (Definition) on pages 12, 13, 14 and
15 respectively of the LoF.

Additionally. the DPS stands amended as follows:

a. Definitions of “Expanded Voting Share Capital” at paragraph 1.20, “Preferential Issue of
Subscription Shares” at paragraph 1.35 and of “Preferential Issue of Subscription Warrants” at
paragraph 1.36 of Section | (Definitions) of the DPS stand amended to reflect the same.

b. Clause (a) of paragraph 1.1 of part 1 of Section Il (Background to the Offer) of the DPS stands
amended to reflect the same.

iv. In the EGM, the shareholders of the Target Company have also approved the increase in the
authorised share capital of the Target Company to INR 900,00,00,000 (Indian Rupees Nine Hundred
Crores) divided into 90,00,00,000 (ninety crores) Equity Shares of the Target Company. Accordingly,
paragraph 3.4 of part 3 (Information about the Target Company) of Section Il (Acquirers, PAC, Sellers,
Target Company and Offer) of the DPS stands amended to reflect the same. The same has also been
disclosed at paragraph 4 of Section VI (Background of the Target Company) on page 43 of the LoF.

v. In the EGM, the shareholders of the Target Company have also approved the amended and restated
Articles of Association of the Target Company, to include amendments with respect to: (i) inclusion of
certain special rights of the Acquirers and PAC; and (ii) deletion of all special rights of the Sellers, in
each case effective upon SPA Closing. Accordingly, the definition of “Restated Articles” at paragraph
1.44 of Section | (Definitions) of the DPS stands modified to reflect the same. The same has been
disclosed in the LoF at the definition of “Restated Articles” in Section | (Definitions / Abbreviations), at
page 15.

vi. The LoF has been updated to reflect the key financial information of the Acquirers and PAC based on
their annual audited consolidated financial statements as of and for the financial year ending March 31,
2024, March 31, 2025 and March 31, 2026. Please refer to:

a. paragraph 20 of Part A (Acquirer 1 - Lenexis Foodworks Private Limited) of Section IV (Background
of Acquirers and PAC) on page 32 of the LoF for further detail with respect to the financials of the
Acquirer 1.

b. paragraph 16 of Part B (Acquirer 2 - Aayush Agrawal Trust) of Section IV (Background of Acquirers
and PAC) on pages 34 and 35 of the LoF for further detail with respect to the financials of the
Acquirer 2.

c. paragraph 19 of Part C (Acquirer 3 — Inspira Foodworks Private Limited (formerly Inspira Realty 1
Private Limited)) of Section IV (Background of Acquirers and PAC) on page 37 of the LoF for further
detail with respect to the financials of the Acquirer 3.

d. paragraph 15 of Part D (Acquirer 4 — Mr. Aayush Madhusudan Agrawal) of Section IV (Background
of Acquirers and PAC) on page 39 of the LoF for further detail with respect to the net worth of the
Acquirer 4.

e. paragraph 18 of Part E (PAC - Inspira Agro Trading LLC) of Section IV (Background of Acquirers
and PAC) on pages 40 and 41 of the LoF for further detail with respect to the financials of the PAC.

The DPS stands amended accordingly to reflect the updated financials of the Acquirers, the PAC.

vii. The LoF has been updated to reflect the key financial information of the Target Company based on
its audited consolidated financial statements as of and for the financial years ended on March 31,
2024, March 31, 2025 and March 31, 2026. Please refer to paragraph 14 of Section VI (Background
of the Target Company) on pages 45 and 46 of the LoF for further details. Paragraph 3.9 of Part 3
(Information about the Target Company) of Section Il (Acquirers, PAC, Sellers, Target Company and
Offer) of the DPS stands amended accordingly to reflect the updated financials of the Target Company.

The LoF has been updated to include the revised shareholding pattern of the Target Company pre-
Open Offer and post-Open Offer. Please refer to paragraph 15 of Section VI (Background of the Target
Company) on pages 46 and 47 of the LoF.

ix. The list of documents available for inspection has been updated in LoF along with details of availability

of the same electronically. Please refer to Section XI (Documents for Inspection) on pages 72 and 73
of the LoF.

viii.

6. Revised Schedule of Activities:
The LoF has been updated to include the revised schedule of activities pertaining to the Offer, which are set out below:

Sr. Particular/description of Activity Original Schedule of Revised Schedule of
No. Activities (Day and Activities (Day and Date)?
Date)"

1. | Date of issue of the PublicAnnouncement | Tuesday, January 20, 2026 | Tuesday, January 20, 2026

2. | Date of publication of the Detailed Public | Wednesday, January 28, | Wednesday, January 28,

Statement in the Newspapers 2026 2026

3. | Filing of the Draft Letter of Offer with | Wednesday, February Wednesday, February 04,
SEBI (“DLoF Date”) 04, 2026 2026

4. | Last date for public announcement for | Wednesday, February Wednesday, February 18,
competing offer(s)® 18, 2026 2026

5. | Lastdate for receipt of SEBI observations | Thursday, February 26, Thursday, April 30, 2026
on the Draft Letter of Offer (in the event | 2026

SEBI has not sought clarifications or
additional information from the Manager
to the Open Offer)

6. | Identified Date® Monday, March 02, 2026 Friday, May 22, 2026

7. | Last date by which the Letter of Offer is to
be dispatched to the Public Shareholders
whose names appear on the register of
members on the Identified Date

Tuesday, March 10,2026 | Monday, June 1, 2026©

8. |Last date by which the committee of
the independent directors of the Target
Company shall give its recommendation
to the Public Shareholders for this Open
Offer

Friday, March 13, 2026 Thursday, June 4, 2026

9. | Last date for upward revision of the Offer
price/ Offer size

Monday, March 16, 2026 Friday, June 5, 2026

10. | Date of publication of Open Offer
opening public announcement, in the
newspapers in which the DPS has been
published

Monday, March 16,2026 | Friday, June 5, 2026

11. | Date of commencement of Tendering
Period (“Offer Opening Date”)

Tuesday, March 17,2026 | Monday, June 8, 2026

12. | Date of expiry of Tendering Period
(“Offer Closing Date”)

Thursday, April 02, 2026 Friday, June 19, 2026

13. | Last date of communicating the rejection/
acceptance and completion of payment
of consideration or refund of Equity
Shares to the Public Shareholders of the
Target Company

Monday, April 20, 2026 Monday, July 6, 2026

14. | Last date for publication of post-Offer
public announcement in the newspapers
in which the DPS has been published

Monday, April 27, 2026 Monday, July 13, 2026

Notes:
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Issued

The original schedule of activities was indicative (prepared on the basis of timelines provided under the
SEBI (SAST) Regulations) and was subject to receipt of statutory/ regulatory approvals.

Where last dates are mentioned for certain activities, such activities may take place on or before the
respective last dates.

There has been no competing offer to this Open Offer.

The actual date of the SEBI Observation Letter.

Identified Date is only for the purpose of determining the Public Shareholders as on such date to whom
the Letter of Offer would be sent in accordance with the SEBI (SAST) Regulations. It is clarified that all the
Public Shareholders (even if they acquire Equity Shares and become shareholders of the Target Company
after the Identified Date) are eligible to participate in this Offer any time during the Tendering Period.
Please note that the delay in filing the LoF is due to the time required to secure the CCI Approval. SEBI,
vide the SEBI Extension Letter, has granted an extension to the Acquirers and the PAC to file the LoF,
subject to the payment of the Applicable Interest. Consequently, the last date for the dispatch of the LoF is
calculated from the date of receipt of the final Required Statutory Approval, i.e., the CCI Approval, which
was granted on May 20, 2026.

: 7. Other Information:

) TheAcquirers and PAC accept full responsibility for the information contained in this Pre-Offer Advertisement
- cum — Corrigendum (other than such information as has been obtained from public sources or provided
by or relating to and confirmed by the Target Company), and undertake that they are aware of and will
comply with their obligations under the SEBI (SAST) Regulations in respect of this Offer. The Acquirer and
PACs will be jointly and severally responsible for fulfilment of obligation and ensuring compliance with the
applicable SEBI (SAST) Regulations in respect of this Open Offer.

All references to “Rs.” or “INR” are references to the Indian Rupees.

This Pre-Offer Advertisement-cum-Corrigendum is expected to be available on the SEBI website at
www.sebi.gov.in.
on behalf of the Acquirer and the PACs by the Manager to the Offer:

Manager to the Offer Registrar to the Offer

‘motilal
- OSWa

Investment Banking

(®) MUFG e

Conta
Tel: +
Email

Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower, Rahimtullah Sayani Road,
Opposite Parel ST Depot, Prabhadevi,

Mumbai - 400 025, Maharashtra, India

Investor grievance Email Address:
moiaplredressal@motilaloswal.com
Website: www.motilaloswalgroup.com

SEBI Registration Number: INM000011005

MUFG Intime India Private Limited

(formerly Link Intime India Private Limited)

C-101, 1st Floor, Embassy 247, Lal Bahadur Shastri Marg,
Vikhroli (West), Mumbai - 400 083, Maharashtra, India.
Contact Person: Pradnya Karanjekar

Tel: +91 810 811 4949

Email: restaurantbrandsopenoffer@in.mpms.mufg.com
Investor Grievance Email Address:
restaurantbrandsopenoffer@in.mpms.mufg.com
Website: www.in.mpms.mufg.com

SEBI Registration No.: INR000004058

ct Person: Ronak Shah/ Shashank Pisat
91227193 4380
Address: rbal.openoffer@motilaloswal.com

Place: Mumbai, India
Date: June 4, 2026

Adfactors 125/26




