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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, AS AMENDED, AND CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT FOR THE
ATTENTION OF THE PUBLIC SHAREHOLDERS OF

IIFL CAPITAL SERVICES LIMITED

(FORMERLY KNOWN AS lIFL SECURITIES LIMITED)

OPEN OFFER FOR ACQUISITION OF UP TO 10,01,44,112 {TEN CRORE ONE !
LAKH FORTY FOUR THOUSAND OME HUNDRED TWELVE) FULLY PAID-UP |
EQUITY SHARES OF FACE VALUE OF INR 2/- {INDIAN RUPEE TWO OMLY)
EACH {"EQUITY SHARE") OF IIFL CAPITAL SERVICES LIMITED, A COMPANY
REGISTERED UNDER COMPAMIES ACT 1956 HAVINDG ITS REGISTERED !
OFFICE AT PLOT NO. B - 23, IIFL HOUSE, SUN INFOTECH PARK, ROAD NO

A listed public company
ate ldentificati
Registered Offic

Tel: +#1

- 16¥, THANE INDUSTRIAL AREA, WAGLE ESTATE, THANE, MAHARASHTRA,

400604 (“TARGET COMPANY"), REPRESENTING 26.00%
PERCEMNT) OF THE EXPANDED VOTING SHARE CAPITAL FROM THE |
PUBLIC SHAREHOLDERS OF THE TARGET COMPANY, BY FIH MAURITIUS |
INVESTMENTS LTD (“ACQUIRER") ALONG WITH HWIC ASIA FUND (CLASS |
A SHARES) {“PAC"), IN ITS CAPACITY AS A PERSON ACTING IN CONCERT |
WITH THE ACQUIRER IN RELATION TO THE OPEN OFFER PURSUANT TO
AND IN COMPLIANCE WITH THE REQUIREMENTS OF THE SECURITIES AND |
EXCHANGE BOARD OF INDLA [SUBSTANTIAL ACOQUISITION OF SHARES |
AND TAKEOVERS) REGULATIONS, 2011,

REGULATIONS") (“OPEN OFFER" OR “OFFER").

This offer opaning advertisement and corrigendum to the OPS {as definad below)
i"Pre-Offer Advertisement and Corrigendum”} is being issuad by ICIC| Securities |
Limited, the manager o the Open Offer ("Manager to the Open Offer” or "Manager”). |

for and on behall of the Acquirer and the PAC, pursuant lo and In accordance with
Regulation 18(7) of the SEBI (SAST) Regulaticns in respect of the Open Offer,

This Pre-Offer Advertisement and Comgendumn should be read in continuation of,
and in conjunction with the:

ia) i
b} detalled public statement dated May 13, 2026 which was published in all |
editions of Business Standard (English national daily with wide circulation), all |
editions of Business Standard {Hindi national daily with wide circulation) and |
fumbai edition of Mavshakd (Marathi daily- being regional language daily at the |
place of the registerad office of the Company, stock axchanges where maximum |
volume of trading in shares of Target Company are recorded during B0 (gixiy
trading days preceding the date of the PA) (collectively, "Newspapers”™) on May

ic)

public announcement dated May 7, 2026 ("Public Announcement” or "PA");

13, 2026 ("Detailed Public Statement” or "DPS"); and
the letter of offer dated October 28, 2026 ("Letter of Offer” or "LOF”).

This Pre-Offer Advertisemant and Corrigendum is being puldlizhed in all such

Mewspapars in which the Detailed Public Staternent was published,

DEFINITIONS
For the purposa of this Pre-Offer Advertisament and Corrigendum:

a}

b

Capitalized terms used but not defined in thiz Pre-Offer Advertizermant and
Corrigendum shall have the same meaning assigned to such tarms in the Letter of

“ldentified Date” means Monday, October 16, 2026, being the date falling
on the 10th (tenth) Waorking Day prior to the commancemant of the Tendering

Pariod; and

‘Tendering Period” means tha 10 (ten) Working Days pariod from Monday,
Movember 2, 2026 to Monday, November 16, 2026 (both days inclusive), within |
which the Public Shareholders may tender thelr Equity Sharaes in acceptance of |

the Open Offer.

Offer,

fellowing information related to the Open Offer:

1.

Offer Price: The offer price is INR 350 (Indian Rupees Threes Hundred Fifty anly)
per Equity Share payable in cash. Public Shareholders whose Offer Shares | 3.6
ara validly tendared and accepted in the Open Offer will also be paid interast
@1 0% per annum par Equity Share for delay in payment bevond the Schaduled
Payment Date till the actual date of payment. The maximum applicable interest |
will ba INR 268 {Indian Rupees Two and sixly aight palse only) per Equity |

Bhares. Consequently, the maximum consideration payable by the Acquirer, |

assuming full acceptance of the Open Offer and assuming maximum Applicabla

Interast s payable, is INR 35,31,93.19,282 (Indian Rupeses Three Thousand ;
Five Hundred Thirty Ons Crore Ninely Three Lakh Minsteen Thousand Two |
Hurdred Eighty Two only).For further details relating to the Offer Price and |
Applicabla Interest, please rafer to paragraphs 1-12 of Part & {Justifcation of
Offer Price) of Section VI (Offer Price and Financial Arrangemenls) on pages |

58-62 of the Letter of Offer.

Recommendation of the Committee of Independent Directors (“IDC™):

The recommendation of the IDC was approved on Wadneaday, Oclober 28,

2026 and published on Thursday, October 28, 2026 in the Newspapers in i

which the Dwtalled Public Statemant was published. The relevant exiract of the
recommandation af the IDC is given balow:

Members of the Mr. Anand Shailesh Bathiva (Chairperson for the meeting)

Commiftes of M. Shamik Das Sharma

g’ﬁ;‘;’:?’”’ Ms. Rekha Gopal Warriar

: Mr. Viswanathan Krshnan

Recommendation | The members of the IDC have perused the BA, DP5 and

o the Opan LOF igsued by the Manager to the Opsn Offer on behalf

Oiffer, as o of the Acquirer and PAC. The members of the IDC believe

whether the that the offer is fair and reasonabie and in fine with the

Cffer is fair s SEBI {SAST) Reguiations.

reasonable However, the Pubiic Shareholders of the Target Company
are povisad lo independanlly evalugle the Qpen Offer
and make an informed decision about whether or nof o
tender their shares in the Open Offer.
Further, members of the IDC confirm that the Targe!
Company has nof received any complaint from the
Fudiic Shareholders regarding fhe Qpen Offer process,
va.luemm: price or valuation method.

Summary of The IDC has p&msed the PA, DPS and LOF issued by'

reasons for the Manager to the Open Qffer on behalf of the Acquirer

recommendation | and PAC and balleve thal the Offer Price of Rs. 350 per
fully paid-up Equity Share ("Offer Price") offered by the
Acquirer {being the highe st price prescribed) is In fine with
the SEBI {5AST) Regulations and prima facie appears o
be fair amd reasonable.

The Offer Price is higher than the volume weigifed
avarage market priee of the Target Company’s eguity
shares for a perod of B0 frading days immeadiately
preceding the date of the PA as traded on a stock
exchangs with maximum volume of frading [National
Stock Exchange of Indig Limifed (MSE)] ie. Rs. 304.66
per Equity Share.

Further, basis the review of the Open Offer Documents,
the 1DC notes that an interest @& 10% per annum per
Offar Share Ffor the perod of delay in payment bayond
the Scheduled Payment Dale (e, Ocfober 28 2026) il
the aciual dafe of payment of consideralion under tha
Offer shall afso be payable o those eligible sharehoiders
of the Target Company whose Eguily Shares are
validly tendered and accepled under fhe Open Offer
in accordance with Reguiation 18{11) and Regulafion
T18(114) of the SEBI (SAST) Reguiations. The maximum
appifcable inferest will ba INR 268 (Indian Rupees Two
and slxty elghl palse only} per Equily Shares.

Further. the members of the IDC draw allention fo the
closing market price of the Equify Shares of the Targe!
Company on NSE as on Oclober 27, 2028 being Fs.
340,75 per Equily Share, whith s lowar than the Qffer
Price. The Public Shareholders of the Targe! Company
are advised o independently evalvate the Opan Offer
and make an informed decizion on whethar or nol fo
tender thelr shares in the Open Offer.

(TWENTY SIX

A3 AMENDED (“SEBI (SAST)

| )

rporated under the

+ Website: h

3.2

3.3

| 3.4

The Public Shareholders of the Target Company are requested o kindly note the 3.3

3..&:1 In case of Equity Shares held in dematerialised form: The Public |
Shareholders holding Equity Shares in dematenalised form may participate in |
the Opan Offer through their rezpective Salling Broker by giving the details of i)
Equity Shares they inlend to tendar undar the Open Offer. Public Sharsholders |
should tender their Equity Shares before market hours close on the last day of |
the Tendering Pariod. For further details regarding the procadure for tendaring
shares in the Open Offer held in dematerialised form, please refer to paragraph |
9 (Procedure for tendening Equity Shares held in Dematenalised Form) under |
Section VIl {Pracedurs for Acceplance and Setffement of the Offer) on pages |

EMIn case of Equity Shares held in physieal form: Public Shareholders who
are holding physical Equity Shares and intend to participate in the Opan Offer : o
may approach their respeciive Selling Broker slong wilh the complete set of {xiiiy The Latter of Offer has bean updated to provide as follows:
documents for verification as set out in paragraph 10 (Procedure for tendenng |
Equity Shares held in Physical Form) of Section VI {Procedure for Acceplance
and Seltlement of the Offer) on pages 77-79 of the LOF. For further details |
regarding the procedure for tendering shares in the Open Offer held in physical |
form, please refar o paragraph 10 { Procedure for tendening Equily Shares held |

in Physical Form) of Section VIl {Procedurs for Acceplance and Seftament of

| 5.2

Companies Act, 1956

te, Thane, I

Other details of the Open Offer:

The Open Offer is a mandatory offer being made by the Acquirer under
Regulations 3(2) and 4 of the SEBI {SAST) Regulations to the Public |

Shareholders of the Target Company.

The Open Offer is not a competing offer In terms of Regulation 20 of SEBI
|EAET) Regulations. Thers was no compating offer to the Open Offer and the |

last date for making such competing offer has expired.

terms of Regulation 1901) of SEBI (3AST) Requlations,

The dispatch of the Letter of Offer to the Public Shareholders as on the ldentified
Date {i.e., Monday, Oclober 16, 2026) in accordance with Regulation 18(2) of
the SEBI (SAST) Regulations has been complated (sither through slectronic
made or physical mode) on Wednesday, October 28, 2026. The ldentified Date
was ralevant only for the purpose of determining the Public Shareholders to |
whaom the LOF was to be sent. It is clarified that all the Public Shareholders |
{even if they acquire Equity Shares and hecome shareholders of the Target |
Company after the |denlified Date) are eligible to parlicipale in the Open |
Offer during the Tendering Period. A copy of the LOF (which includes Farm af |
Acceplance-cum-Acknowledgemeant) is available on the website of SEBI (anaw.
sebi.govin}, Registrar to Offer (www.in.mpms. mufg.com) and Manager to Offer
{wrw icicizecurities.com) from which the Public Shareholders can downlaad! |
print the same. Further, a Public Shareholder who wishas 0 obtain a copy |
of the LOF may send a request to the Registrar to the Offer at the email 1D
mantionad at the end of this Pre-Offar Advertisement and Corrigendum stating |
the name, address, number of Equity Shares held, client ID number, DP name/
1D, baneficiary account number, and upon recsipl of such request, a copy of
tha LOF shall be provided to such Public Shareholdar, Alternatively, in case |
of non-receipt of the LOF, the Public Shareholders holding the Equity Shares
ray participate in the Opean Offer by providing their application in plain paper in |
writing signed by all shareholder(s), stating nama, address, numbsr of Equity |
Shares held. number of Equity Shares tenderad, and (in case of shares in !
physical form) distinetive numbers and folio numbers, and {in case of shares in
dematerialized form), dient ID number, DP nams, DP ID numberand baneficiary |
account number, and other relevant documants as mentioned in LOF. Public |
Shareholders shall ensure that their order is entered in the slactronic platform
to ke made available by Stock Exchanges before the closure of the Tendaring

Period.

Accidental omission to dispatch the LOF to any person to whom Open Offer {ix)

iz made ar non-receipt or delayed recgipt of LOF by any such person will not

invalidate the Offer In any way.

Public Sharsholders are requested to refer to Section VIl (Procedure for
Acceptance and Seftternent of the Offer) on pages T2-82 of the LOF in relation
o infer alia the procedura for tendering thair Equity Shares in tha Opan Offar
and are also required to adhers to and follow the procedurs outlined therein,

X

A summary of the procedure for lendering the Equity Shares in the Offer iz as
below:

74-77 of the LOF.

the Offer) on pages 77-79 of the LOF.

I tarmis of Regulation 1801} of the SEBI {SAST) Regulations, the draft letter of
offer was filed with SEBI| on May 16, 2026 ("DLOF"). SEBI, vide its letter baaring |
reference number HOMH12/11{2012026-CFD-RAC-DCR1 dated September |
10, 2026, provided Itz final eomments in ralation to the DLOE in accordance |
with Regulaion 16{4} of the SEBI (SAST) Regulations ("SEBI Observations
Letter’). These comments have been incorporated in the LOF. This Pre-Offer |
Advertisement and Corrigendum also serves as a cofrigendum to the DPS and |
thae PA, and a3 requirad in terms of the SEBI Observations Letter, reflects the |

changes mads in the LOF as compared to the DPS and the PA,

All material changes since the date of the PA and comments specifisd in the
SEBI QObservations Letter have been incorporated in the LOF or have been |
disclosed below for reference. The Public Shareholders are requested to note

the fnllnwmq ka;.r _.hangei 1o the DPS in relation to the Opan Offar:

QOffer) on pages 67-72 of the LOF for further details.
Key updates and changes included in the LOF:

Cover page of the Lelter of Offer has been revised to update the triggering
regulations for the Open Offer to Regulation 3{2) and 4 of the SEBI (SAST) |
Ragulations and o include the status of the Reguired Statutary Approvals and |
the SE In-Principle, Applicable Interest that would be payable by the Acguirer o
the public shareholders whose Equily Shares are validly tendered and acceptad
in tha Cpen Offar and all references to the triggering regulations for the Opan |

Offer in the Letter of Offer have also been updated accordingly,

The Letter of Offer has been updated o include definitions of terms Applicable
Interest, SE In-Principle Approval, Schaduled Payment Date and MCA has
been added while definitions of the lerm, Cash Escrow Amount, ldentified

v}

-Thr's statement of recommendation will be aw.ar'lah.ré. !
o fhe website of the Tergel Company al hifpsafwaw,
nﬂ::aprml corm
Disclosure of the | The recommendation was unarimously approved by
vofing paffern of | the memberzs of the 1DC present af the meetimg heltd on
the IDC Meeting | Wednasday, Oclober 28, 2028
Details of Mane
Independant
Adwigars, if any
Any other Mo
matiersl to be
highlighted

5 ] als: The Acquirar |
|1as. rﬂ“&l\rﬁd t|1f.' SE In pnnclplﬁ .ﬁuppmval thﬁ CCl Appmwal and the [dentified
Statutory Approvals {i.e. approval from SEBI, the Mational Stock Exchanges
of India Limited, BSE Limited, Rulti Commodity Exchange of India Limited,
Mational Commodity Dervatives Exchange Limited, NSE Clearing Limitad,
Indian Clearing Corporation Limited, National Commodity Clearing Limited, |
Multi Commaodity Exchange Clearing Corporation Limited, Cantral Depository
Services (India) Limited, Mational Sacuriies Depository Limited and the |
Insurance Regulatory and Devalopment Authority of India, the details of which |
are set out in Part C [Stafufory and Ofher Approvalsh of Section VIl {Terms |
amd Conaitions of the Offer) on page 64 of the Lelter of Cfferk required for the
consummation of the Underlying Transaction and the Open Offer. Thers are
no other ragulatory or statutory or other approvals required to complete the |
acguisition of the Offer Shares as on the date of this Pre-Offer Announcemant |
and Comrigendum, If, however, any slalulory or other approval beacomes
applicable prier to completion of the Open Offer, the Open Offer would also |
e subject to such other statutory or other approvalis). Please refer to Part C
[Statulory and Other Approvals) of Section VI {Terms and Condifions of the

(i)

{iv)

b i)
The Opan Offer i not conditional upon any minimum leval of acceptance in |

v}

Regulatery Approvals, Expanded Voling Share Capital, Offer Pnce, Offer Size,
SEB| Observations Letter and Tendering Pariod have bean updated and § or
revized in the Dafinitions § Abbraviations section on pages 1219 of the LoF.

The Letter of Offer has been updated o include a clanfication fhat the Existing
Promoter and Promoter Group will confinue to be classified as members of
the promoter and proemoter group after the complation of the Opan Offer.
Any reclassification of the Existing Promoter and Promaoter Group post the
completion of the Open Offer will be as per the reguirements of Regulation
31A of thae SEBI (LODR) Regulations, in paragraphs 5 and 7 of Sectlon A
(Background of the Qffer) of Saction Ill {Detads of the Offer) on pages 24-25 of
the LoF and paragraph 3 of Part B {Defails of the Promoter Seffers) of Section
Y {Background of the Target Company and Delails of the Promoter Seffars) on
pages 58-09 of the LoF.

The Letter of Offer has been updated to provide that the Preferential lesue
has been approved by the shareholders of the Target Comparny in the axtra-
ordinary general meating of the Target Company held on June 1, 2026. The
Target Company will allot the shares for the Preferential lssue within the time-
pared for completion of allotment of Subscription Shares prescrbad under
Regulation 17043} of the SEBI {ICDR} Regulstions post the receipt of the
stawtory’ regulatary appravals {including Required Statutory Approvals and SE
In-principls Approval), in paragraphs 6 of Section A (Backgrownd of the Offer) of
Section |l {Details of the Offer) on page 25 of the LoF.

The details of the Underlying Transaction in the Letter of Offer have been
updated to revise the maximum number of Equilty Shares proposed lo be
acquired by the Acquirer from the Fromoter Sallers in caza of the Secondary
Purchase and consequential changes have been made to the maximum
percentage sharaholding for the Secondary Purchase, maximum consideration
payable in caze of the Secondary Purchase, the tofal shareholding, total
shareholding percentage and total consideration in ralation to the Underlying
Transaction, in paragraph & of Part A (Background of the Offer) of Section NI
{Defails of the Offer) on pages 25-28 of the LoF

The Letter of Offer has bean updated to include a clanfication that in compliance
with Regulation 22(24) of the SEBI {SAST) Regulations, the Acquirer will not
exarcise any voling rights on the Subscription Securities alletted to it, from
the date of allotmednt until the expley of the Offer Period and the Subschiption
Securities will be depasited in a ssparate securties escrow account maintained
with the Registrar to the Offer, named "MIIFL FIH MAURITIUS PREFERENTIAL
OFFER ESCROW DEMAT ACCOUNT" in accordance with the SEBI {SAST)
Regulations. Upon expiry of the Offer Fericd, the Subscription Securities under
the Preferential Issue will be ransfered from this securiies escrow account
to tha Acguirer In accordance with tha SEBI (SAST) Ragulations, as sel oul in
paragraph 15 of Part A (Background of the Offer) of Section Il (Detads of the
Offar) on pages 36-37 of the LOF.

The Lefter of Offar has baen updated to provide that in addition to the Offar
Price, the Acquirsr will pay Applicable Interest up o a maximum of INR 2,68
{Indian Rupees Twoe and sixty eight paise only) per Equity Shares that would
be payvable by the Acguirer to the public sharaholdars whose Eguity Shares
are validly lendered and accepled in the Open Ofer Consequently, the
maximum consideration payable by the Acquirer, assuming full acceptance
of tha Cpen Offer and assuming maximum Applicabla Intarest is pavable, Is
INR 3531,93.19.282 {Indian Rupess Three Thousand Five Hundred Thirly One
Crore Minety Three Lakh Nineteen Thouwsand Two Hundrad Eighty Two only)
{“Open Offer Consideration”). For further details relating to the Offer Price,
Applicable Interest and Open Offer Consideration, please refer lo paragraph &
of Fart B {Details of the Open Offer) of Saction |l {Details of the Offer) on page
37 of the Lefter of Offer and paragraphs 1-12 of Part A (Justification of Offer
Price) al Sectian V| {Offer Price and Financial Arrangemenis) on pages 58-62
of the Letter of Offer.

{vlily The Letter of Offer has been updated to state that on date of tha LOF, the

xii)

a

Target Company and the Merchant Banker have not received any complainis in
relation to the Open Offer, in paragraph 26 of Par B {Details of the Open Offer)
of Section |1 {Detais of e Offer) on page 41of the LOF.

The Letter of Offer has been updated to state that no directions subsisting or
proceedings pending against the Manager to the Open Offer under SEBI Act
and regulations made there under or by SEBI, RBIL, IRDAI, MCA, BSE and NSE
other than summary ssiflement notice dated June 14, 2024 issued by SEBI to
the Manager to the Open Offer, the details mentioned in paragraph 27 of Part B
{Dafais of the Open Offer) of Section Il {Detais of the Offer) on page 41 of the
LOF.

The Letter of Offer has been updated 1o provide additional details in relation
to the object of the offer and the background of the Acquirer and the PAC, in
paragraph 1{c) of Part C {Qbject of the Acquisifion / Offer) of Section Il {Details
of the Offer) on page 42 of the LOF,

The Laetter of Offer has been updaled to include a confirmation thatl the Acquirer
has not acquired shares of the Target Company during the period praceding 12
(twlve ) months from the date of the Public Anncuncement, ie. May 7, 2026, in
paragraph B of Parl & {Acguirer — FIH Mauritivs invesfments Lid) of Section 1Y
{Background of the Acguirer and the PAC) on page 44 of the LOF.

The background details of a director of the Acguirer in the Letter of Offer has
been updated, in paragraph 9 of Part & (Acguirer — FIH Mauwilivs Investments
Lid} of Section IV (Background of the Acqidrer and the PAC) on pages 44-45 of
the LOF,

as per the confirmations received as on the date thereof, there are no directions
subsisting or proceedings pending against the Acquirer, the shareholder of
the Acquirer {i.e, Fairfax India Holdings Corporation) or the directors of the
Acquirgr, under SEBI Act and regulations made there under or by SEEI, RBI,
IRDAL MCA, BSE and NSE;

as per the confirmations received as on the dals thereal, there are no penaltiss
levied by SEBI f RBI / Stock Exchanges against the Acguirer, the shareholder
of the Acquirer {i.e. Fairfax India Holdings Corporation) or the directers of the
Acquirer under SEBI Act and regulations made thers under;

the Acguirer has undertaken to not sell the sharea of the Target Company
during tha Gifer Period in accordance with Regulation 25(4) of the SEBI (SAST)
Regulations,

the Acquirer and the sharsholder of the Acquirer {i.e. Fairfax India Holdings
Comporation} as per the confirmations raceived as on the date theraof (i) have
not been categorized! declarad as a wilful defaulter fugitive sconomic offsnder
by any statutoryregulatory authority (Indian/Foreign); (il have not been
prohibited by any statutory/regulatery autharity {IndiandForelgn) from dealing in
securities in terms of the pravisions of Section 118 of the SEBI Act or under any
other regulation made under the SEB| Act; and {iii} have nol been prohibited by
any foreign regulator from dealing in sacurites:

the Acquirer. its sharsholder (ie. Fairfax India Holdings Corporation), ifs
directors and its key managerial employees, as per the confirmations received
as on the date theraof, have not been categorized! declarad as a wilful defaultar/
fugitive sconomic offender by any foreign regulator;

Amy Tan (who i3 the CEQ and Senior Managing Official of the Acguirer)
as per tha confimationg received as on tha date thareof (i) has not bean
categorized! declared as a wilful defaulter” fugitive economic offender by any
statutoryfregulatory authority (Indian/Foreign); {ii} has not been prohibited by
any statutonyregulatory authority {IndiardForelgn) from dealing in securities
in terms of the provisions of Section 118 of the SEBI Act ar under any ather
regulation made under the SEBI Act; {iii} has not been categorized/ declared as
wilful defaulter! fugitive economic offender by any forein regulater; and {iv) has
not been prohibied by any foreign regulator from dealing in securities,

as per the confirmations received as on the date thereof, the Acquirer, the
promoter of the Acquirer (le. Falrfax India Heldings Corporation) and the
directors of the Acquirer are not availing any services from the Target Company,
from the directors of the Target Company (i.e.. Marendra Deshmal, Shamik
Sharma Das, Rekha Warrlar Gopal, Venkataraman Rajamani, Anand Bathiya
Shailesh and Viswanathan Krzhnan) or from the promoters of the Target
Company (i.e. Mr. Mirmal Bhanwaral Jain and Mr. Venkataraman Rajamani),
other than the Acquirer availing Investment brokerage services fram the Target
Company; and

as per the confirmaticns received as on the date thereof, the Acquirer, the
promater of ha Acguirer (i.e. Fairfax India Holdings Corporation) and the
directors of the Acquirer do nat hava any material shareholding in any public
shareholder of the Target Company as per the BENPOS statement of the Target
Company, the PAC (which i2 Ihe parson acling in concerd with the Acquirer in
relation to the Open Offer and is & public shareholder of the Target Company}
helds 1,03, 62,530 Equity Shares of the Target Company. For the purposes of this
confirmation, ‘material sharshaolding’ means direct squity sharsholding of 20%
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or mare of the total 2quity share capital of 8 company {Indian or foreign}. i The aferesaid updates are provided in paragraphs 4, 11-20 of Par A (Background | Mo, Name of Activity Schedule of Revised Schedule of

The aforesaid updates are provided in paragraphs 16-23 of Part A [Acquirer — | of the Target Company) of Section V {Background of the Target Company and | Activities Activities

FiH Mauriius Investments Lid) of Section IV {Background of the Acquirer and Defails of the Promoter Sefiers) on pages 51-58 of the LOF, {Date and Dayj™ {Date and Day}

the PAC) on pages 46-47 of the LOF, {r-.rlll] The Letter of Offer has been updated to include that Public Shareholders | T E:!Itt?ar ﬁrﬂsfiﬁhﬁhaﬁ:ﬁ gllig 'Hﬂd?gs'jzgg-;““ﬂ &1393”2%.“;3:‘35-"

(v} The background details of a director of the PAC in the Letter of Offer have been
updated, in paragraph 11 of Part B (PAC — HWIC Asia Fund (Class A Sharas))
of Section Il (Backgrownd of the Acquirer and the PAC) on pages 48-43 of the |

LOF.

{xvi) The Letter of Offer has been updated to provide as follows:

a.

{xvit) The Letter of Offer has been updated to include infer-alis the revised paid-up
share capital of the Target Company &s on Septemiber 30, 2026, the sharsholding
pattern of the Target Company pre-Open Offer based on equity share capital |
(as on the Septernber 30, 2026) and post-Open Offer (2esuming full 2cceptance
of the Offer}, details of certain outstanding dues of the Target Company ta the |
depositaries relating to the demat accounts which were acguired from Karey |
Stock Broking Limited due lo pending recencilialion and that thess will be paid |
by the Targst Company, confimation that the Target Company has not faken
any corporate actions since the date of the PA other than the allotment of Equity {ux}
Shares by the Target Company pursuant to the axercise of the ESOPs along |

with the details of such allofments, confirmation that there are no directions |

subsisting or proceedings pending against the Target Company or the Promoter |

as per the confirmations received as on the date thereof, thare are no directions
subsisting or proceedings pending against the PAC, the investmant manager of |
the PAC {i.2. Hamblin Watsa Investment Counsel Ltd.} and the direclors of the |

PAC, under SEBI Act and regulations made thers under or by SEBI, RBI, IRDAI,
MCA, BSE and NSE;

as per the confirmations received as on the date thereof, there are no penalties |
levied by SEBI / RBI ! Stock Exchanges against the PAC, the investment !
manager of tha PAC {i.e. Hamblin Watsa Investment Counsal Lid.} and the

directors of the PAC undar SEBI Act and regulations made thers under;

the PAC has undertaken to not sell the shares of the Target Comparny during
the Offar Period in accordance with Regulation 25(4) of the SEEBI [SAST) |

Regulations,;

the PAC and the investment manager of the PAC {i.e. Hamblin Watsa Investment
Counsel Ltd. ) as per the coenfirmations received as cn the date thereof (i) have
not been categorized! declared as a wiltul defaulter! fugitive economic offender |
by any statutory/requlalory authority (Indian/Fereign); {i) have nol been |
prohibited by any statutonyregulatory autherity {Indian/Foreign) from dealing in |
securities in terms of the provisions of Saction 118 of the SEBI Act or under any
other regulation made under the SEBI Act: and {ji} have not been prohibited by |

ary foreign ragulator from dealing in securities;

the PAC and the investmant manager of the PAC {i.e. Hamblin Watsa Investment |
Counsel Ltd), its directors and its key manageral employess, as per the |
confirmations received as on the date thereof, have not besn categorzed!
declared as wilful defaulter! fugitive sconomic offendar by any foreign regulatar; |

and

Ay Tan (who is the Sanior Managing Official of the PAC) as per the confimations |
received as on the date thereof {i) has not been calsgorized! declared as a |
wilful defaultarf fugitive economic offendar by any statutonyfregulatory authority
{Indian/Foreign); (i} haz not been prohibited by any statutoryiregulatory
authority (Indian/Foreign) from dealing in securities in terms of the provisions |
of Saction 11B of the SEBI Act or under any other requlation made under the |
SEBI Act; (liiy has not baen categorized/ declared as wilful defaulter? fugitive 5 :

{m:} The Letter of Offer has been updated to include (i) the revised Qpen Offer
i Considaration (assuming full acceptance of the Offer and maximum Applicable |
Interesi being payabie) as INR 3531,03,19,282 {Indian Rupess Three Thousand
Five Hundred Thirty One Crore Minety Three Lakh Ningtean Thousand Two |
Hundred Eighty Two enly): (i) pursuant to the Applicable Interest required to |
be paid by the Acquirer, the Acquirer has made an addiional deposit of INR
268,58 008 {Indian Rupees Two Crore Sixty Eight Lakh Eighty Eight Thousand
Eight only} in the Ezcrow Account. This additional deposil has been confirmed
by the Escrow Agent vide a confirmation letter dated October 27, 2026; and (i) |
The Acquirer has extended the Bank Guarantee on October 26, 2026 and the |
Bank Guarantze is now valid up il January 4, 2027, The aforesald updates are
provided in paragraphs 1. 3 and 4 of Part B (Financial Armangements) of Section |

economic affender by any foreign regulator; and (iv) has not been prohibited by |
any foreign regulator from dealing in securities.

The aforesaid updates are provided in paragraphs 14-19 of Part B {PAC —
HWIC Asia Fund (Ciass A Shares)) of Section IV {Background of the Acquirer

and the PAC) on page 50 of the LOF.

Sellers under SEBI Act and regulations made there under or by SEBI, REI,

IRDAL, MCA, BSE and NSE other than the pending procasedings against the !
Target Company by SEBI et out in the LOF. Further, the LOF has been updated |
te include the confirmations on behalf of the Target Company and ils promotars |

and directors as fellows:

Meither the promoters of the Target Company (i.e. Mr. Nirmal Bhanwarlal Jain
and Mr. Venkataraman Rajamani) nor any of the directors or key managerial | i
i [wili The Letter of Offer has been updated to include the updated list of documents
that will be available for inspection te the Public Sharsholders during the !
Tendering Period. FPlease refer to Section X {Documents for Inspection) on

personnal of the Target Company have been cateqorised or declarad: {i) a

“wilful defaultar” by any bank or financial institufion or consorium thereof, in |
accordance with the guidelines on wilful defaulters issued by the RBI in terms of |
Regulation 2{1}ze) of the SEEI (SAST) Regulations; or {ii} a "fugitive economic

offender” under Saction 12 of the Fugitive Economic Offenders Act, 2018 (17 of | (i)

208} in terms of Regulation 2(1j(ja) of the SEBI {SAST) Regulations,

There hawe been no instances of non-compliance or delayed compliance by |
the promoters of the Target Company (i.e. Mr. Nirmal Bhanwarlal Jain and Mr.
Venkataraman Rajamani) and directors of the Targst Company in relation 1o {ociv)
their shareholding in the Target Company in tarms of Chapter VW {Req. 29, 30

and 31) of the SEBI {SAST) Regulations, as applicable.

If there are inslances of non-compliances andior delayed :ur‘npliam:al:ﬁ] with
the SEBI (SAST) Regulations, 2011 by the current mambers of the promoter 53
and promoter group of the Target Company, SEBI may initiate suitable action ‘

against them andfor the Target ﬁnmpany.

There are no regulalory actions or directions subsisting, or proceedings pending
against, the Target Company under the SEBI Act, 1982 and regulations framed |
thereunder, and the Companies Act, 20713 and rules framed thereunder, other
than as set out in the annual reports of and stock exchange disclosures made
by the Targat Company from tima to time and Annex V 1o the LOF, apart from
other judicial | quasi-judicial pmooceedings pending in the ordinary course of
business. Mo penalfpunitive actions have been taken by any Stock Exchange

against tha Target Company under SEBI (LODR) Ragulations.

As per the confirmations recaived as on the dale thereof, there are no penalties |
levied by SEBI / RBI / Stock Exchanges against the promoters of the Target |
Company (i.e. Mr. Nirmal Bhanwaral Jain and Mr. Venkataraman Rajamani}y
and directors of the Target Company other than the matler in relalion o [IFL |

Finance Limiled, the details of which are set out in the LOF.

As per the confirmations recaived as on the date theraof, the Target Campany,
the promoters of the Target Company (i.e, Mr. Nimal Bhanwarlal Jain and |
Idr. Venkataraman Rajamani) and directors of the Target Company are not
providing any services to the Acquirer, the promofer of the Acquirer (ie. Fairfax |
India Holdings Corporation) and the directars of the Acquirer, other than the |

Target Company providing brokerage services to the Acquirer and PAC.

Tha promoters of the Target Company (e, Mr. Nirmal Bhanwarlal Jain and |
fir. Venkataraman Rajamaniy and directars of the Target Company do not have |
any material shareholding in any public shareholder of the Target Company. |
Faor the purposa of this confirmation, ‘material sharaholding” means diract aguity
shareholding of 20% or more of the total equity share capital of a company |
{Incian or foreign) and ‘relatives’ has the same meaning given to such term

under the Companies Act,

whose Offer Shares are validly tendered accepted in the Open Offer will also be !
paid interest &@10% par annum per Equity Share for delay in payment beyond
the Scheduled Payment Date fill the actual date of payment. The maximum i
applicable interest will be INR 268 (Indian Rupees Twa and sixty eight paise |
only) per Equity Shares, The following paragraph has been added in the LOF

setting out the details of the Applicable Intsrest:

Further, in addition to the Offer Price mentioned above, the Acguirer shall pay
Applicable Interast @ 10% per annum per Offer Share for any delay in payment |
beyond the Scheduled Payment Date (i.e., for the period commencing from the |
Scheduled Payment Date bl the actual date of payment of consideration under
the Offar). For the purpose of clarification, it may ba noted that the aforesaid |
interest will be payable to all the successful Public Shargholders, whose
Shares ara validly tendered and accepted in the Offer. Plaasa refar to the balow
illustration for computation of intarest on the Offer Price based on the date of |

actual payment.

Date of Actual Mo. of days of delay beyond Interest per
Payment the Scheduled Payment Date Offer Share
{period for which interest would (Amount in
be paid)’ INR)?
MNovember 17, 2026 | 20 1.82
November 18, 2026 | 21 2,01
November 19, 2028 | 22 21
MNovemnber 20, 2026 23 221
Movember 23, 2026 | 26 244
Meovember 24, 2026 | 27 254
November 25, 2028 28 268

Notes:

1. Computation based on the ponod commencing on the Scheduwed Payment
Dafe (Wednesday, Oclober 28, 2026) and ending on the dale of sclual |

payment.

2 Rounded off up to 2 decimals and computed as (Offer Price of INR3SD x

10% x No, of days of delay beyond fhe Schediled Payment Dale)/365.

The aforesaid updates are provided in paragraph 8 of Part A (Justification of
Offer Price) of Saection VI {Offer Price and Financlal Arrangements) on pages

60-61 of the Letier of Offer,

VI {Offer Price and Financial Arrangements) on page 62 of the Letter of Offer.

The Latter of Offer has been updated to include the updated list and status of
the Required Statutary Approvals (including Identified Statutary Approvals) and |
the SE In-Principle Approval, in paragraphs 1-4, B-9 of Part C {Statutory and |
Other Approvals) of Section W {Tevms and Conditions of the Offer) on pages

&7-71 of the LOF

i {wxd) As the Acguirer has not acguired control of the Target Company prior to the
start of the Tendering Pariod, the procedure for tandering the shares in the LOF |
has been updated to clarify that the tandering for Qpen Offer will be complated
through off-market mode under the tender offer method” prescribed by SEEBL. |
Pleass refer Saection VI {Procadure of Acceplance and Setllement of the Offer)

on pages 72-82 of the LOF for further details

pages 94-95 of the LOF for further datails.

106-167 of the LOF

are set out in Annex V' on pages 108-138 of the LOF
Revised schedule of activities

The disclosures in the DPS under Saction VIl { Tentative Schedwle of Activity)
and in the DLOF under Tentative Schaedule of Major Activities Relating to the
Cpen Offer hava been madifiad in the LOF and appear undar Schedule of Major
Activities Ralating to the Open Offer on page 3 of the LOF as follows. Section |

VIl { Tentative Scheduls of Aclivity) of the DPS stands accordingly amended,

Nao. MName of Activity Schedule of Revised Schedule of
Activities Activities
{Date and Day)" (Date and Day}

1. | Isgue of Public Thursday, Thursday,
Anncuncement May 7, 2026 May 7, 2026

2, | Publication of the DPS in YWednesday, Wednesday, May 13,
MEWSPapers May 13, 2026 2026

3. | Last dats for filing of the Draft | Friday, May 15, Friday,

Letter of Offer with SEBI 2026 fay 15, 2026

4, | Last date for public Thursday, Thursday,
announcement for competing June 4, 2026 June 4, 2026
offeris)

5. | Last date for receipt of Pl el ay, Thursday, Septamber
SEBI| observations an the June 8, 2026 10, 2026
Draft Letter of Qffer {in the
avieil SEBI has not sought
clarificalions or addifional
information from the Manager
o the Dfrﬂr}

§. | Identified Date!t Wadnesday, Juna Maorday,

10, 2026 October 16, 20265

The shareholding patiarn of the Targetl Company pre-Open Offer based
on equity share capital (a8 on the September 30, 2026) and post-Open Offar |
{assuming full acceptanca of the Offer) has been updatad in Annex [V on pages

Details of the penalties levied by SEBI f RBI { Stock Exchangss against
tha Target Company undar 3EBI Act, 1852 and regulations made thereundar, |

including the current status of such aclions and details of penalty paid, if any, | 6.3

6.2

Shareholders whose names
appear on the register of
members on the |dentified
Date, and lo Stock Exchanges
and Target Company and
Ragistrar o the Offer [as
defined below) to issue a
dispateh comphation cartificate

8. | Date by which 2 committes of
independent directors of the
Target Company iz required
to give its recommendation
o the Public Shareholders for
the Open Offer

' Monday, June 22,"-
X128

Thursday,
Qctober 29, 2026

8. | Last date for upward revision | Tuesday, June 23, Thuraday,

af the Offer Price and / or the H2e Qctober 29, 2026
Qffer Size
10, |Cate  of  publication  of | Tuesday, Jurs 23, Thursday,

Open Offer opening public 2026 Oclober 28, 2028
announcerment, in  the
newspapers in which the DPS

has hean published

11, | Date of commencement of | Wednesday, June hbanday,

the Tenderng Period [‘Offer 24, 2026 Movembar 2, 20267
Opening Data”)

12. | Data of chosure of | Wednesday, July Kanday,
ther Tendaring Paricd B, 2026 Weovember 16, 2026

("Offer Closing Date”)

13. | Last date of communicating
the rejection/accepiance
and completion of payment
of consideration or refund of
Equity Shares to the Public
Shareholdars

‘.I';'édnesday. duly
22, Mg

Wednesday,
Movaermber 25, 2026

14, |Last date for publication
of post Qpen Offer public
announcemeant in the
newsgapers in which the DFS
has been published

Wednesday, July
FatBrat

Manday,
MWowember 23, 2026

To be
complatad within
prascribad limelines
under the SEBI [SAST)
Regulations and the

15. | Date by which tha undarying -
transaclion which  triggersd
apan offar will be complated

SEBI ICDR Regulations

Notes:

(1) The onginal imefines are indicalive (prepared on the basiz of timefines
provided under the SEB! (SAST) Reguiations) and sre subject fo receipd
of retevant approvals from vanous siatutoryregulaiory authorities and
sulpect fo revisions accordingly:

There is no competing offer to this Offer.
Actual date of receipt of SEBI Observations Leiter.

The Identifled Dale ls only for the purpose of determining the Public
Shareholders as on such dale o whom the Letter of Offer would ke sent.
It iz clarified thal subject to Paragraph 1 of Part C (Statufory and Other
Approvals) of Section Vit (Terms and Condlions of the Offer), all the
Public Shareholders (reqisfered or unregislered} ars eligible o panlicipale
in the Open Cffer &t any time on or prior to the Offer Closing Dafe.

The dafe has been calcidated from Thursday, Oclober 22, 2026, being
fhe date of receipt of e last Required Sfafutory Approval. Please refer o
Paragraphs 1 and 2 of Part C [Statutory and Other Approvals) of Section
Vil {Terms and Condittons of the Offer) of the LoF for further details
regarding the Required Stafufory Approvals.,

Where last dates are mentioned for cerfain activities, such activiies may
faka place on or belfora the respective last dales.

Other Information

The Actuirer, the PAC and their respective directors accept full responsibility
for the information contained in this Pre-Offer Advertisement and Comigendum
{other than such information as has been obtained from public sources or
provided by or relating to and confinmed by the Manager, the Targel Company
andior the Seller) and for the cbligations of the Acquirer laid down in the SEBI
[2AST) Regulations in respect of the Open Offer.

This Pre-Offer Advertisemant and Cormigendumn is expacted to be available cn
SEBI's website (www.aabi.govin)

[
{4

{5

{6

All references to T, "Rupees”, "Rs.” or "INR" are (o Indian Rupees, the official
currency of the Republic of India.
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