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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

{a)
ik

fch

a)

b)

1.

(FORMERLY KNOWN AS HFL SECURITIES LIMITED)

Registered Office: Plot Mo

OPEN OFFER FOR ACQUISITION OF UP TO 10,01.44,112 (TEN CRORE ONE
LAKH FORTY FOUR THOUSAND ONE HUNDRED TWELVE) FULLY PAID-UP
EQUITY SHARES QF FACE VALUE OF INR 2/- {INDIAN RUFEE TWO ONLY)
EACH ("EQUITY SHARE™) OF IIFL CAPITAL SERVICES LIMITED, A COMPANY
REGISTERED UNDER COMPANIES ACT 1236 HAVINDG ITS REGISTERED
OFFICE AT PLOT NQ. B - 23, IIFL HOUSE, SUN INFOTECH PARK, ROAD NO
- 18V, THANE INDUSTRIAL AREA, WAGLE ESTATE, THANE, MAHARASHTRA,
400604 {(“TARGET COMPANY"), REFRESENTING 26.00% ([TWENTY SIX
PERCENT} OF THE EXPANDED VOTING SHARE CAPITAL FROM THE
PUBLIC SHAREHOLDERS OF THE TARGET COMPANY, BY FIH MAURITIUS
INVESTMENTS LTD ("ACQUIRER") ALONG WITH HWIC ASlA 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 COMFLIANCE WITH THE REQUIREMENTS OF THE SECURITIES AND
EXCHANGE BOQARD OF INDIA [(SUBSTAMTIAL ACQUISITION OF SHARES
AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED ("SEBI (SAST)
REGULATIONS") (“OPEN OFFER" OR “OFFER").

Thiz offer apening adverisement and comigendum to the DPS {as defined below)
{“Pre-Offer Advertisement and Corrigendum’} is being issuad by (CICI Securities |
Limited, the manager to the Open Offer {"Manager to the Open Offer” or "Manager™), |
for and an behalf of the Acquirer and the PAC, pursuant to and in accordance with
Regulation 18{7) of the SEBI (SAST) Regulations in respact of the Open Offar.

Thig. Fre-Offer Advertisement and Comigendum should be read in continuation of,
and in conjunction with the:

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

detailed public siatement dated May 13, 2026 which was published in all
editions of Business Standard {English national daily with wide circulation), all
aditions of Business Standard (Hindi national daily with wide circulation) and
Mumbai edition of Mavshakti (Marathi daily- being regional language daily at the
place of the registerad office of the Company, stock exchange where maximum
wolume of trading in shares of Target Company are recorded during 80 (sixty
frading days precading the date of the PA) (collactively, "Newspapers”} on May
13, 2026 ("Detailed Public Statement” or "DP3"); and

the letter of offer dated October 28, 2026 (“Letter of Offar” or “LOF").

Thig Pre-Offer Advertisemant and Corrigendum is being published in all such
Mewspapers in which the Detailed Public Statement was publishad.

DEFINITIONS
For the purpoze of this Pre-Offer Advertisernent and Corrigendum:

"ldentified Date” maans Monday, Octobar 16, 2028, baing the date falling
an tha 10th {tenth) Weorking Day prior to the commencement of the Tendering
Pariod; and

“Tendering Period” means the 10 {ten) Working Days period from Monday,
Movember 2, 2026 lo Monday, Movember 16, 2026 (bolh days inclusive), within
which the Public Sharehelders may tender their Equity Shares in acceptance of
tha Opan Offar.

Capitalized lerms used bt not dafined in this Pre-Offer Adverisement and
Comigendum shall have the same meaning assigned o such terms in the Letter of
Offar.

The Public Shareholders of the Target Company are requesied to kindly nots the
following information related to the Open Offer:

Ofer Price: Tha offer prica is INR. 350 {Indian Rupees Thraa Hundrad Fifty anly)

per Equity Share pavable in cash, Public Shareholders whose Offer Shares

[ 3.2
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are validly tendered and acceptad in the Open Offer will alse be paid interest ;
E10% per annum par Equity Shara for delay in paymant beyoend the Scheduled
Payment Date {ill the actual dats of payment. The maximum applicable interest |
will be INR 2.68 {Indian Rupees Two and sixty sight paise only} per Equity |
Shares. Consequently, the maximum consideration payable by the Acquirer, |

assuming full acceptance of the Open Offer and assuming maximum Applicable |

Interest is payable, Is INR 35,31,93,19,282 {Indian Rupses Three Thousand |
Five Hundred Thirty One Crore Minety Three Lakh Ninetsan Thousand Two
Hundred Eighty Two only).For further details relating to the Offer Price and
Applicable Interest, please refer to paragraphs 1-12 of Part A (Justification of |

¢

Offer Price) of Saction VWl {Offer Price and Fnancial Arrangerments) on pages |

58-62 of the Letter of Offer.

Recommendation of the Committes of Independent Direstors (“IDC7)

The recommendation of the IDC was approved on Wednesday, Cclober 28,

2026 and published on Thursday, October 29, 2026 in the Newspapars in | ;

which the Detailed Public Statement was published. The relevant extract ulthe
recommendation of the IDC is given below:

Members of the | Mr. Anand Shailesh Bathiya (Chairperson for the meeting)
Committes of M. Shamik Das Sharma
_ mgg”‘ Ms. Rakha Gopal Wanviar
Mr. Viswanathan Krishnan
Recommandation | The members of tha IDC have perused e PA, DPS and
an the Opernt LOF isswed by the Manager to the Qpen Offer on behall
Offer, as to of the Acquirer and PAC. The members of the IDC believe
whalher the ffaf the offer is far and reasonable and in line with the
| Offer is falr and SEBI (SAST) Regidations.
reasonable Haowever, the Public Shareholders of the Targe! Company
are advized to independently evaiuate the Open Offer
and make an informed decision about whether or not to
tendar their sharas in the Open Offer.
Further, members of the IDC confirm that the Target
Company has not received any complant from ke
Publie Sharehoiders regarding the Open Offer process,
valuation price ar valualion method,
Summary of The IDC has perused the PA, DPS and LOF issued by
reasons for fhe Manager fo the Open Offer on behaif of the Acguirer
recormmendation | and PAC and belfeve that the Offer Price of Rs. 350 per

fulty paig-up Equity Share ("Offer Price”} offered by the
Acquirer (baing the highes! price prescribed) s in lina with
tha SEBI (SAST) Regulations and pama facle appears 1o
be fair and reazonable.

The Offer Price iz higher than the wvolume wealghted
average markef price of the Target Company's equify
shares for & perod of 60 frading days immediately
preceding the date of the PA as fraded on a sfock
exchange with maximum volume of trading [Nabional
Stock Exchange of india Limited (NSE) ie. Rs. 30486
par Equity Share.

Furthar, basis the review of the Opsn Offer Documents,
the IDC potes thal an interest @ 10% par annum por
Offer Share for the pericd of agfay in payment beyond
the Schaduled Payment Date (fe. October 28, 2026} K
the acfual date of payment of consideration under the
Offer zhall alse be payalie to those eiigible sharcholders
of the Targel Company whosa Eguily Sharss are
valialy lendered and accepled under the Open Offer
in accordance wilh Regulation 18{T1} and Regulafion
18{11A} of tha SEBI (SAST) Requistions. The maximum
applicable inferes! will be INR 268 {Indian Rupees Two
and sixty aight paise only) per Equily Shares.

Further, the members of the /DC draw atfention fo the
closing market price of the Eguily Shares of the Target
Company ot NSE as on October 27, 2025 being Rs.
4075 per Eguity Share, which is lower than the Offer
FPrice. The Public Shareholders of the Targst Company
are advised to ndependently evaluate the Open Offar
and make an informed decislon on whether or nof o
fendear their shares in the Open Offer.
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This =tatement of recommendalion wilt be avalable
on the website of the Targe! Company al hifps:ewa:
iificapital. com

The recommendation was unanimously approved by
the members of e 1DC present af the meeling held an
Wednesday, October 28, 2028

Mone

Dizciosure of the
voling patiern of
the IDC Mesating
Details of
Independent
Advisors, If any.
Any other
matter(s} to be
Frighlighted
Other details of the Open Offer;

Mone

{iw)

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

Shareholders of the Targat Company.

The Open Cffer s not a competing offer in terms of Regulation 20 of SEBI
[SAST) Regulations, Thare was no compating offer to the Open Offer and the |

last date for making such competing offer has expired,

The Cpen Offer is not conditional upon any minimum level of acceptance in

tenms of Regulation 18{1) of SEBI {SAST) Regulations,

The dispatch of the Letter of Offer to the Public Sharsholders as on the Identified |
DCate (i.e., Monday, Ootober 16, 2026) in accordance with Regulation 18(2) of |
the SEBI {SAST) Regulations has been completed (either through electronic |
mode ar physical mode) an Wednesday, October 28, 2028, The ldentified Dats |
was relevant anly for the purpose of determining the Public Shareholders to |
wham tha LOF was to be sent, It is clarified that all the Public Shareholders |
iaven if they acquire Equity Shares and become sharehelders of the Targst
Company after the ldentified Date) are eligible to paricipate in the Open ;
Offer during the Tendering Period. A copy of the LOF {which includes Form of |

Acceptance-cum-Acknowledgament) is available on the website of SEBI {wuarar,

sebigovin), Registrar to Offer fannecin.mpms.mufy.com) and Manager to Offer |
(www icicisecurities.com) from which the Public Shareholdars can download! |
print the same. Further, a Public Sharshalder who wishes to obtain a copy |
of the LOF may send a raguest to the Registrar to the Offer at the email 1D |
mentioned at the end of this Pre-Offer Advertisement and Corrigendumn stating |
the name, address, number of Equity Shares held, client IR number, DF nams/ |
ID, beneficlary account numbear, and upon receipt of such request, a copy of |
the LOF shall be provided fo such Public Sharehalder, Alternatively, in case
of non-raceipt of the LOF, the Public Sharsholders holding the Equity Shares |
may paticipats in the Open Offer by providing their application in plain papar in ¢
wriling signed by all shareholder(s). stating name, address, number of Equity ;
Shares held, number of Equity Shares tendered, and {in case of shares in :
physical farm) distinetive numbers and folic numbers, and (in case of shares in |
demaleralized form), client |0 number, DF name, DF 1D number and beneficiary |
account number, and other relevant doguments as mentioned in LOF. Public :
Shareholders shall ansure that their order is entered in the electronic platform
to be made available by Stock Exchanges befors the closure of the Tendering |

Period,

Accidental omission 1o dispatch the LOF to any person to whom Open Offer i

i)

is made or non-receipt or delaved receipt of LOF by any such person will not ©

invalidate the Offer in any way.

Public Sharshalders are requested to refer to Sectisn VI (Procedure for
Acceptance snd Setflement of the Offer) on pages 72-82 of the LOF in ralation |
to inter alia the procedure for tendering their Equity Shares in the QOpen Offer
and are also required 19 adhers 1o and follow the procedure outlined therain, |

P 6

A summary of the procedure for tendering the Equity Shares in the Offer is as
belove:

i 381In case of Equity Shares held in dematerialised form: The Public :
Sharsholders holding Equity Shares in dematerialised form may participate in |
the Open Offer threugh their respective Selling Broker by giving the details of
Equity Shares they intend to tendar under the Opan Offar. Public Sharehalders |
should tender their Equity Shares before market hours closs an the last day of |
the Tendering Pericd. For further details regarding the procedure for tendering |
shares in the Open Offer hald in dematerialised form, pleasa refer to paragraph |

9 {Procedure for lendenng Equily Shares held in Demalerialised Form) under (i)
Section VIl {Procedure for Acceptance and Setffement of the Offer) on pages ; a

Ta-FT of the LOF.

3,6.2 In case of Equity Shares held in physical form: Public Shareholders wha
are holding physical Equity Shares and intend to participate in the Open Ofer ¢
may approach thelr respective Salling Broker alang with tha complete set of |
documents for varification as set out in paragraph 10 {Frocedure for fendering
Equity Shares held in Physical Form) of Section VIl {Procedure for Acceptance |

5.2
(i

£ (il

and Salllemen! of the Offer) an pages 77-78 of tha LOF, For further details :

ragarding the procedurs for tendering shares in the Open Offsr held in physical
form, please refer to paragraph 10 {Procedure for tendering Equily Shares held

it Physical Form) of Saction VIl (Procedure for Accaplanca and Selfferment of |

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

In terms of Regulation 16{1} of the SEBI {SAST) Regulations, the draft letter of |
offer was filed with SEB| on May 16, 2026 {"DLOF"). SEBI, vwida its letler bearing ¢
reference number HOMWMSM 211 (8032026-CFD-RAC-DURT dated September |
10, 2026, provided its final comments in relation to the DLOF. in accordance
with Regulation 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 cormigendurm to the DPS and |
the P4, and as required in tarms of the SEBI Obsenvations Lefter, reflects the |

changes made in the LOF as compared to the DPS and the PA.

All material changes since the date of the PA and comments specified in the
SEBI Obesrvations Letter have been incorporated in the LOF or have been |
disclozad below for reference. The Public Shareholders are reqguested to nota |

the following P.eg,r changes to the DPS in relation to the Gpen Offer:

s: The Acquirer |

hﬂs recew&d the BE In-prlnclple F-.ppro'-ral the Gl .kapmval ElI'H.'| the Identified :
Statutery Approvals (ia. approval from SEBI, the Mational Stock Exchangs |

of India Limited, BSE Limited, Multi Commodity Exchange of India Limited,
Mational Commaodity Derivatives Exchange Limited, NSE Clearing Limited,

Indian Clearing Corporation Limited, Natenal Commoedity Clearing Limited,
Multi Commodity Exchange Clearing Gorporation Limited, Central Deposiory |

Servicas ({India) Limited, Mational Securties Depositery Limited and the
Insurance Regulatory and Develapmeant Authadity of India, the details of which
are set out in Part C {Stefutory and Other Approvals) of Section VI (Terms

and Conditions of fhe Offer) on page 64 of the Letter of Offer) reguired for the !
consummation of the Underdylng Transaction and the Opan Offer. Thare are |
no other regulatery or stalutory or other appmvals required to complets the |
acquisition of the Offer Shares as on the date of this Pre-Offer Anncuncement

and Corrigendum.

If, however, any statutory or other approval becomas |

applicable prior to complstion of the Opan Offer, the Qpen Offer would also ©
be subject te such other statulory or other approval(s). Please refer fo Pari C

(Statutory and Other Approvals) of Section VIl {Terms and Conditions of the |

Offer) on pages B7-T2 of the LOF for further details.
Key updates and changes included in the LOF:

Cover page of the Letter of Offar has been revised to update the thggernng
ragulations for the Open Offer fo Regulation 3(2) and 4 of the SEBI {SAST)
Regulations and to include the status of the Required Statutory Approvals and

the SE In-Principle, Applicable Interest that would be payable by tha Acquirer to .
the public sharsholders whose Equity Shares are validly tendered and acceplad
in the Open Offer and all references to the triggering regulations for the Open

Offer in the Lettar of Offer have alse been updated aceordingly.

The Letter of Offer has been updated o include definitions of terms Applicable
Interest, SE In-Principle Approval, Scheduled Payment Date and MCA has ;
been added while definiicns of the term, Cash Escrow Amount, Identified :

{iiiy

L)

L (i)

! pui)

Regulatory Approvals, Expanded Votlng Share Capital, Offer Price, Cifar Size,
SEBI Obzarvations Lefter and Tendering Pericd have been updated and / or
revised in the Definitions / Abbreviations seclion on pages 12-19 of the LoF.

The Letter of Offer has bean updated to include a clarification that the Existing
Promoter and Promoter Group will continue to be classified as members of
the promoter and promoter group after the completion of the Open Offer.
Any reclassification of the Exiisting Promoter and Promoter Group post the
completion of the Open Offer will be as per the requirements of Regulation
31A of the SEBI (LODR) Regulationz, in paragraphs 5 and 7 of Section A
(Background of the Offer) of Section Il {(Defails of the Offer) on pages 24-25 of
the LoF and paragraph 3 of Part B {Detaiis of the Promofer Sellers) of Section
V (Background of the Targe! Company and Details of the Promoter Seflers) on
pagas 58-589 of the LoF,

The Letter of Offer has been updated to provide that the Preferential |ssue
has been approved by the shareholders of the Target Comparny in the extra-
ardinary general meeting of the Target Cormpany held on Jura 1, 2028, The
Target Company will allat the shares for the Preferential Issue within the time-
period for completion of allotment of Subscription Shares prescrbed under
Regulation 1703} of the SEBI (ICDR) Regulations posl the recsipt of the
statutory! reguiatory approvalz {including Requirad Statutory Approvals and SE
In-principle Approval), in paragraphs & of Section A (Background of the Offer) of
Saction Il (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 numbar of Equity Shares proposed to be
asquired by the Acquirer from the Promoler Sellers in case of the Sscondary
Purchase and consequential changes have been made fo the maximum
percantage sharehalding for the Secondary Purchase, maximum considaration
payable in case of the Secondary Purchase, the tolal shareholding, total
shareholding percentage and total conzideration in relstion o the Underlying
Transaction, in paragraph 8 of Part A (Background of the Offar) of Section 1l
{Defails of the Offer) an pages 25-28 of the LaF,

The Letter of Offer has bean updated to include a clarification that in compliance
with Regulation 22(24A) of the SEBI (SAST) Ragulaticns, the Acquirar will nat
exercisa any voling rights on the Subscrplion Securities allotted to it, from
the date of allotment until the expiry of the Offer Period and the Subscription
Securities will be deposited in a separate securities ascrow account maintainad
wilh the Registrar to the Offer, named “MIIPL FIH MALRITIUS PREFERENTIAL
OFFER ESCROW DEMAT ACCOUNT' in accordance with the SEBI (SAST)
Regulations. Upon expiry of the Offer Pariod, the Subscription Sacurities under
the Praferantial Issue will be transferred from this securties ascrow acoount
to the Acquirer in accordance with the SEBI {3AST) Requlations, as set out in
paragraph 15 of Part A (Background of the Offer) of Section Il {Detalfs of the
Offer) on pages 36-37 of the LOF,

The Letter of Offer has been updated to provide that in addition io the Offer
Price, the Acquirer will pay Applicable Intarest up o a maximum of INR 268
{Indian Rupess Two and sixty eight paise only] per Equity Shares that would
be payable by the Acquirer to the public shargholders whase Equity Shares
are validly tendered and accepled in the Open Offer. Consaguently, the
maximum consideration payable by the Acguirer, assuming full acceptance
of the Open Offer and assuming maximum Applicable Interest is payable, is
INR 3531,93,19,282 (Indian Rupess Three Thousand Five Hundrad Thirty One
Crore Ninety Three Lakh Nineteen Thowsand Two Hundred Eighly Two ocnly)
{"Open Offer Consideration”). For further details relating to the Offer Price,
Applicable Interast and Open Offer Considaration, please refer o paragraph &
of Part B (Detads of ffre Open Offer) of Sechion |l {Defads of the Offer) on page
3T of the Letter of Offer and paragraphs 1-12 of Part A (Justificafion of Offer
Price) of Secticn VI (Ofar Price and Financial Arrangements) on pageas 58-62
of the Letter of Offer.

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

i}

Targat Company and the Merchant Banker have not recelved any complaints in
relation to the Open Offer, in paragraph 26 of Part B {Details of the Opan Offer)
of Section Il [Defails of the Offer) on page 41of the LOF.

The Lettar of Offer has bean updated o state that no directions subsisting or
proceadings pending against the Manager to the Opsn Offer undar SEBI Act
and regulations made there under or by SEBI, RBI, IRDAI, MCA, BEE and NSE
other than summary selllerment notice dated Juns 14, 2024 issued by SEB| o
the Manager to the Open Offer, the details mentionad in paragraph 27 of Part B
{Details of the Open Offer) of Section Il (Detaills of the Offer) on page 41 of the
LOF.

The Letter of Offer has been updated to provide additional details in relation
ta the chject of the offer and the background of the Acquirer and the PAC, in
paragraph 1{c) of Parl C {Obfect of the Acguisition / Offsr) of Section 1l (Detais
of fhe Offer) on page 42 of the LOF.

The Letter of Offer has been updated to include a confirmation that the Acquirer
has not acquired shares of the Target Company during the pericd preceding 12
{twelve) months from the date of the Public Announcement, i.e. May 7, 2026, in
paragraph & of Part A (Acquirer — FIH Mauritivs Investments Lidl) of Section IV
{Background of the Acquirer and the PAC) on page 44 of the LOF,

The background details of a director of the Acquirer in the Letter of Offer has
bean updated, in paragraph 2 of Part & {Acguirer = FIH Mauribius investments
Lid of Section IV {Background of the Acguirer and the PAC) on pages 44-45 of
the LOF.

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

d,

as per the confirmations received as on the date thereof, there are no directicns
subsisting or procsedings pending against the Acguirer, the shareholder of
the Acguirer {i.e. Fairfax India Holdings Corporation) or the directors of the
Agguirar, under SEBI Act and regulations made there under or by SEBI, REI.
IRDAL MCA, BSE and NSE;

as per the confirmations received as on tha date thereof, thare are no panalties
levied by SEBI/ RBI { Stock Exchanges against the Acguirer, the sharsholder
of the Acquirer {i.e. Fairfax India Heldings Corporation) ar the directors of the
Acquirer under SEBI Act and regulations mada there under;

the Acquirer has underaken fo not s2ll the shares of the Targst Company
during the Offer Period in accordance with Regulation 25(4) of the SEBI (SAST)
Regulations;

fhe Acquirer and the sharsholder of the Acquirer (i.e. Fairfax India Holdings
Corporation) az per the confirmations received as on the date thereof (i} have
nat baen categorized! declared as a wiliul defaulter/ fugitive ecenomic offender
by any stalulonyiregulatory authorly {Indian/Foreign); (i} have not been
prohibited by any statuteryfregulatony awthority (Indian/Foreign) from dealing in
securitias in terms of the provisions of Sectlon 11B of the SEBI Act or under any
ather regulation made under the SEBI Act; and (iil} have not been prohibitad by
any foreign regulater from dealing in securities;

the Acguirer, its shareholder {i.e. Faifax India Holdings Corporation), ite
directors and its key managenal employees, as per the confirmations received
as on the date thereof, have not been categorized/ declared as a wilful defaultar!
fugitive economic offendar by any foreign regulator;

Amy Tan {wha is the CEQ and Senior Managing Official of the Acguirer)
as per the confirmations received as on the date thereof (i} has not been
categorized) declared as a willul defaulter) fugitive economic offendar by any
statutondregulatory authorty {IndiardFarsign); (i} has not besn pmohibited by
any statutoryregulatory authority (Indian/oreign) from dealing in securities
in terms of the provigions of Section 11B of the SEBI Act or under any other
regulation made under the SEEI Act; {iiij haz not been categarized! declared as
wilful defaulter fugitive economic offender by any foreign regulator; and {iv) has
nat been prohibited by any foreign regulatar from dealing in securlties;

as per the confirmations received as on the date thereof, the Acquirer, the
promoter of the Acquirer {i.e. Fairfax India Holdings Corporation) and the
diractars of the Acquirer are not avalling any services from the Target Company,
from the directors of the Target Company (i.e., Narendra Deshmal, Shamik
Sharma Das, Rekha Warriar Gopal. Venkataraman Rajamani, Anand Bathiya
Shailesh and Viswanathan Krshnan) or from the promoters of the Targat
Company {i.e. Mr. Mirmal Bhanwarlal Jain and Mr, Venkataraman Rajamani),
oiher than the Acquirer availing investment brokerage services from the Target
Company: and

as per the confirmations received as on the date thereof, the Acquirer, the
promoter of the Acguirer {i.e. Faifax India Holdings Corporation) and the
directors of the Acquirer do not have any materal shareholding in any public
shareholder of the Target Company as per the BEMPOS statement of the Target
Company; the PAC (which iz the person acting in concert with the Acguirer in
ralation to the Open Offer and s a public shareholder of the Target Company)
halds 1,03,62.530 Equity Shares of the Target Company. For the purpose of this
confirmation, ‘material sharehalding' means direct equity shareholding of 20%
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or more of the total equity share capital of a company (Indian or foreign).

The aforesaid updates are provided in paragraphs 16-22 of Part A {dcguirer —
FiH Mauritius Invesiments Lid) of Section IV {Background of the Acquirer and |

tha PAC) an pages 46-47 of tha LOF.

The background details of a directar of the PAC in the Lettar of Offer have been
updated, in paragraph 11 of Parl B {(PAC — HWIC Asia Fund (Class A Shares))
of Saction lll {Background of the Acquirer and the PAC) on pages 48-45 of the
LOF.

The Letter of Offer has been updated to provide as fellows:

as per the cenfirmations recaived as on the date thereof, there ara no directions
subsisling or proceedings pending against the PAC, the investmenl manager of
the PALC {i.e. Hamblin Watsa Investment Counsel Lid.) and the directors of the
PALC, under SEBI Act and ragulatizns made there under or by SEBI, REI, IRDAI,
MCA, BSE and NSE:

as per the confirmations received as on the dale thereof, there are no penaliies
leviad by SEBI / RBI / Stock Exchangas against tha PAC, the imvestmant
managsr of the PAC (i.e. Hamblin Watsa Investment Counsel Lid.) and the
direclors of the PAC under SEBI Act and regulations made there under;

tha PAC has undertaken to nol sell the shares of the Target Company during
the Offer Perod in accordance with Regulation 25(4) of the SEBI (SAST)
Regulations;

tha PAC and tha investment managar of the PAC (Le. Hamblin Waitsa Investmant
Counsal Lid.) as per the confirmations recaived as on the date thereof {ij have
nat been categorized' declared as a wilful defaulter/ fugitive economic offender
by any statutoryfregulatery authorty (Indian/Foreign); (i) have nol boeen
prohikited by any statutondregulatony authonty (IndianfForeign) from dealing in
securnities in terms of the provisions of Section 11B of the SEB| Act or under any
other regulation made undar the SEEI Act; and (iii) have not bean prohibited by
any fareign regulator from dealing in securnties;

the PAC and the investment manager of the PAC (i.e. Hamblin Watsa Investment
Counsgal Ltd.), its directors and itz key managerial employess, as per the
confimations received as on the date thersaf, have not been categonzed!
declared as wilful defaulter’ fugitive economic offender by any foreign regulator;
and

Amy Tan (who is the Senior Managing Official of the FAC) &s per the confirmations
received as on the date thereof (i) has not been categorized/ declared as a
wilful defaulter! fugitive econamic offander by any statuterwragulatory authornity
(IndiarvFareign}; (i} has nat been prohibited by any statutorviregulatory
authority {Indian/Foreign} from dealing in securities in terms of the provisions
of Section 118 of the SEBI Act or undar any othar regulation made under the

SEBI Act; (iii) has not been categorized/ declared as wilful defaulter! fugitive |

economic offender by any foreign regulator; and {iv) has not been prohibited I:l},.I
any foreign regulator from dealing in securities.

The aforesaid updates are provided in paragraphs 14-18 of Part B {(PAC -
HWIC Azia Fund (Clazs A Shares)) of Section IV (Background of the Acguirer
and the PAC) on page 50 of the LOF,

{xvii) The Letter of Offer has been updated to includs infer-alia tha revised paid-up

I

share capital of the Target Company as on September 30, 20286, the sharehaolding
pattern of the Target Company pre-Open Offer based on eqguily shars capital
(as on the September 30, 2028) and post-Open Offer (assuming full acceptance
of the Offer), defails of certain outstanding dues of the Target Company to the
depositares ralating to the demat accounts which were acquired from Karey
Stock Broking Limited due to pending reconciliation and that these wall be paid
by the Target Company, confirmatizn that the Target Company has not taken
any corporate actions since the data of the PA othar than the allotment of Equity
Shares by the Target Company pursuant to the exercise of the ESOPs along
with the details of such allotments, confirmation that there are no directions
subsisting or procesdings pending against the Target Company or the Promolar
Sellers under SEBI Act and regulations made there under or by SEBI, RBI,
IRDAI, MCA, BSE and NSE othar than the pending proceedings against the
Target Company by SEBI set aut in the LOF. Furher, ihe LOF has been updated
o include the confirmations on behalf of the Target Company and its promoters
and directors as follows:

i A A s oL e S e e S b e

Meither the promoters of the Targs! Company (i.e. Mr, Nirmal Bhanwaral Jain
and Mr. Yenkataraman Rajamani} nor any of the directors or key managerial
i fxxii) The Lelter of Offer has been updatad o include the updated list of documants
“wilful defaulter” by any bank or finangial institulicn or consortium thereal, in |
actordancs with the guidelines on wilful defaulters issued by the RBlin terms of |
Regulation 2{1)(ze) of the SEB| (3AST) Regulations: or (i) a “fugitive aconomic

parsonnel of the Target Company have been categorised or declared: (i) a

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

2018} in terms of Regulation 2{1}{ja} of the SEBI {SAST} Regulaticns.

Thera have been no instances of non-compliance or delayad compliance by |

Iy

the promoters of the Target Company (.2, Mr. Nirmal Bhamearlal Jain and M.

Venkataraman Rajamani) and directors of the Target Company in relation to

(i)

thair shareholding in the Target Company in terms of Chapter V (Reg. 238, 30 |

and 21} af the SEBI (SAST) Regulations, as applizable.

If there are instances of non-compliances andfor delayed compliance{s} with

tha SEB| (SAST) Regulations, 2011 by the current members of tha promoter | 53

and promoter group of the Target Company, SEBI may initiate suitable action |

against them andfor the Target Company.

Thera are no regulatory actions or directions subsisting, or precaedings pending
against, the Target Company under the SEB| Act, 1992 and regulations framed
thereunder, and the Companies Act, 2013 and rules framad thereunder, other
than as sat out in the annual reperts of and stock exchangs disclosures made
by the Target Company from time to time and Annex V to the LOF, apar from
other judicial / quasi-judicial proceedings pending in the ordinary course of
business. No panal/punitive actions have been taken by any Stock Exchange
against the Target Company under SEBI (LODR) Ragulations.

As per the confirmations received as on the date therecof, there are no penalties
levlad by SEBI / RBEI f Staock Exchanges against the promoters of the Target
Company {i.e. Mr. Nirmal Bhanwarlal Jain and Mr. Venkataraman Rajamani)
and directors of the Targei Company other than the matter in relation to [IFL
Financea Limited, the details of which are set out in the LOF.

Az per the confirmations received ag on the date thereof, the Taret Company,
the promoters of the Target Company {i.e. kr. Mirmal Bhanwaral Jain and
Mir, Venkataraman Rajamani) and directors of the Target Company are not
providing any servicas to the Acquirer, the promaoter of the Acquirer {i.e. Fairfax
India Heoldings Corporation) and the directors of the Acquirer, other than the
Target Company providing brokerage sarvices to the Acquirer and PAC,

The promoters of the Target Company (.2 Mr. Nirmal Bhanwarlal Jain and
Kr. Wenkataraman Rajamani) and directors of the Target Company do not have
any mataral shareholding in any public sharsholder of the Targel Company.
For the purpose of this confirmation, ‘'material shareholding means direct equity
shareholding of 20% or more of the fotal equity share capital of a company
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{Indian or foreign} and ‘relatives’ has the same meaning given to such term

under the Companies Act

The aforesaid updates are provided in paragraphs 4, 11-20 of PartA (Backgrownd
of the Targe! Company) of Section V' (Background of the Targe! Company and |

Details of the Promoter Selfers) on pages 51-38 of the LOF,

tnumj The Letter of Offer has been updated to include that Public Shareholders |
whase Offer Shares are validly tendered accepted in the Open Offer will also be ¢
paid interest {@10% per annum per Equity Share for delay in payment beyond |
the Scheduled Paymant Data till the actual date of paymant. The maximum :
applicable interest will be INR 2,68 {Indian Rupess Two and sixty sighl paise |
only) per Equity Shares, The following paragraph has been added in the LOF |

salting out the details of the Applicable Interast:

Further, in addition to the Offer Price mentionad above, the Acquirer shall pay
Applicable Interest @ 10% per annum per Offar Share for any delay in payment
beyond the Scheduled Payment Data {i.e., for the period commeancing from the
Sehedulad Paymen! Date il the actual date of paymeant of consideration under
the Qffer). For the purpose of clarification, it may be noted that the aforesaid
intarest will be payabla to all the successful Public Shareholders, whose
Shares are validly tendered and acceptad in the Offer, Please refar to the balow
illustration for computation of interest 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
bt paid)’ INRY
Mevamber 17, 2026 L 1.82
Movamber 18, 2026 21 2.01
Movember 19, 2026 22 2.1
Movember 20, 2026 23 2.21
November 23, 2026 26 248
MNovembaear 24, 2026 27 2.59
Movember 25, 2026 28 268

Notes:

1. Compuiafion based on ihe perod commencing on the Scheduled Payment
Date (Wednesday, October 28, 2026) and ending on the date of aclual |

paymant.

0% x Na. of days of delay bevond the Scheduled Payment Dale)r365.

Rounded off up fo 2 decimals and computed as (Offer Price of INRIS0D x

Tha aforesald updates are provided in paragraph 8 of Part & [Justifcation of
Offer Price} of Sectian VI (Qffer Price and Financial Armangemenfs) on pages |

60-51 of the Letter of Offer.

txl:-u The Letter of Offer has been updated to includs () the revised Opan Offer
Cansideration [assuming full acceplance of the Offer and maximum Applicable ¢
Interest being payable) as INR 3531,53,19,282 {Indian Rupees Three Thousand |
Five Hundred Thifty One Crore Ninety Three Lakh Mineteen Thousand Twa
Hundred Eighty Two only); {il}) pursuant to the Applicable Interest required to |
be paid by the Acquirer, the Acquirer has made an additional deposit of INR |
2,68,88,008 (Indian Rupees Two Crore Sixty Eight Lakh Eighly Eight Thousand ¢
Eight only} in the Escrow Account. This additional deposit has been confirmad |
by the Ezcrow Agent vide a confirmation letter dated October 27, 2026; and (i} |
The Acquirer has extended the Bank Guarantes on Oclober 26, 2026 and the |
Bank Guarantas is now valid up fill Janwary 4, 2027. The aforesaid updates are |
provided in paragraphs 1, 3 and 4 of Part B (Financial Arrangements) of Section

()

W1 [ Offer Price and Financial Arrangemeants) on page 62 of the Letter of Offer.

The Letter of Offer has been updated to include the updatad list and states of |
the Required Statutory Approvals (including ldentified Statutory Approvals) and
the SE In-Principle Approval, in paragraphs 1-4, 8-8 of Part C {Statulory and |
Oiher Approvais) of Section VI (Terms and Conditions of the Offer) on pages |

67-71 of the LOF.

(xxi) As the Acguirer has not acguired control of the Targel Company prior 1o the
start of the Tendering Perced, the pracedure for tendering the shares in the LOF
has been updated 1o clarify that the tendenng for Open Offer will be completed |

through off-market made under the ‘tender offer method’ prescribed by SEBI.
Please refer Section VIl {Procedure of Acceptance and Settlement of the Offer)
on pages 72-82 of the LOF for further details.

that will be available for inspection to the Public Shareholders during tha
Tendering Perod. Please refer to Section X (Documents for Inspection) on
pages 94-95 of the LOF for further datails,

The shareholding pattern of the Target Company pre-Cpen Offer bazed
on equity share capital (as on tha September 30, 2026) and post-Opan Offer
(Assuming full acceplance of the Offer) has besn updatad in Annex IV on pages
106-107 of the LOF.

Details of the penaltles levied by SEBI ! RBI { Stock Exchanges agalnst

the Target Company undar SEBI Act, 1992 and requiations made thereundar, |

including the current status of such actions and details of penalty paid, if amy, £

are set out in Annex V on pages 108-139 of the LOF.
Revised schedule of activities

The dizclosures in the DPS under Section VIl { Temntalive Schedule of Activily}

and in the DLOF under Tentative Schedule of Major Activities Relating to the
Opan Offer have been modified in the LOF and appear under Scheduls of Major
Activities Relating to the Cpen Offer on page 3 of the LOF as follows. Section
Vil [ Tenfalive Schedule of Activity) of the BDPS stands accordingly amanded.

Ma. Nama of Activity Bchedule of Revised Schedule of
Activities Activities
{Date and Dayj® {Date and Day)

1. | Issue of Public Thuraday, Thuraday,
Announcemeant bay 7, 2026 May 7, 2026

2. | Publication of the P2 in Wednesday, Wednesday, May 13,
newspaparns May 13, 2026 2028

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

Ledtar of Offer with SEBI 20028 Iy 15, 2028

4. | Last date for pullic Thursday, Thursday,
announcamant far competing Junsa 4, 2028 June 4, 2026
offer(s)

3 | Last date for receipl of hdanday, Thursday, Seplember
SEBI observations on the June & 2026 10, 20267
Draft Letier of Offer (in the
event 3EEBI has not saught
dlarifications or additional
infarmation fram the Manager
1o the Ofier)

&, | ldentified Date™ Wednesday, Juns konday,

10, 2026 Qctoker 16, 2026

No. Mame of Activity Schedule of Revised Schedule of
Activities Activities
{Date and Day)" {Date and Day)
7. |Date for dispaich of the | Wednesday, June Wednesday,
Lalter of OMer to tha Publis 17, 2036 Qclaber 28, 20267

Sharshoklers whose names
appear on lhe register of
members on the  ldentified
Date, and to Slock Exchanges
and Targel Company and
Registrar 1o the Offer (as
defined below] fo issus a
dispatch completion cerlificate
8. | Date by which 3 commitlee of
irdependent directors of the
Target Company is required
to give it recommandation
te the Public Sharshalders for
the Gpean Offer

9. | Last date for upsard revision

Monday, June 22,
2086

Thursday,
Octobar 29, 20246

Tuesday, Juna 23, Thursday,

of the Cffar Price and | or the 2026 Oetober 29, 2026
Offer Size )

10. | Date of publicaion  of | Tuesday, June 23, Thursday,
Open Offer  opening  public 2026 Oetober 29, 2026
announcemsnt, in the
newspapers in which the DPS
has been published

1. | Date of commencement of | Wedneaday, June Moruday,
the Tendering Period ("Offer 24, 2006 MNovember 2, 20265
Opening Date™)

12, | Date of closure of | Wednesday, Juby Marvday,
the Tendaring Peniad B, 2026 Mowembar 16, 2026
{“Offer Closing Date’}

13, | Last date of communicating | Wednesday, July Wednesday,

the rejectioniaccaptance 22,2026 Movernbar 25, 2026
and completion of payment
of consideration or refund of
Equity Shares to the Public

Sharehcldars

Last date for publicaton
of post Open Offer public
announcamant in the
newspagars in which the DPS
has besn publishad

Date by which the underhing -
fransaction which triggerad
open offer will be completed

Wednesday, July
29, 2026

Monday,
Movamiber 23, 2026

To be
completed within
prescribed timelines
under the SEBI (SAST)
Regulations and the
SEBI ICDR Regulations

Motes:

(T} The orginal fimealines are indicative (prepared on the basis of imalines
provided under the SEBI (SAST) Regulations) and are subject fo receipt
of relovant approvals from various staluforpreguiatory awthorttes and
subyect fo revisions accordingly.

There is no campeting offer to this Offer.

Actual date of receipt of SEBI Obsarvalions Letar

The Ildenfited Date 3 only for the purpose of defermining the Public
Shareholders as on such date to wham the Lefter of Offer would be sent.
it iz claniffed that subject to Paragraph 1 of Part C (Statufory and Otfker
Approvals) of Seclion VIl {Terms and Conoitions of the Offer), all fhe
Public Shareholders {regizsierad or unregisterad) are eligible fo parficipate
iy the Open Offar al any fime on o pror fo the Offer Closing Dale.

The dafe has been calcwated from Thursday, October 22, 2026, being
the date of receipt of the last Required Statulory Approval. Please refer o
Paragraphs 7 and 2 of Part C (Slalutory and Other Approvals) of Section
Vil {Terms and Conditions of the Offer) of the LoF for further defails
regarding the Required Statutory Approvals.

Where last dates are mentioned for cerain aclivilies, such aciivities may
take place on or before the respechive last dales.

Other Information

{2}
(3}
i4)

[l

(4

The Acquirar, the PAC and their respective directors accept full responsibility
for the information contained in this Pre-Offer Advertizernant and Corrigendum
{other than such information as has been obtained from public sources or
providad by or relating to and confirmed by the Manager, the Target Company
andfor the Seller) and for the obligations of the Acquirer laid down in the SEBI
{SAST) Regulations in respect of the Open Offer,

6.2 Thiz Pre-Offer Advertisement and Corrigendum is expected fo be available on

SEBI's website {www.sebigovin)
All references to 57, “Rupees”, "Re." or “INR" are to Indian Rupess, the official
currency of the Republic of India.

MANAGER TO THE OFFER

1 ICICI Securities

ICICI Securities Limited

ICICI Venture House,

Appasaheb Marathe Marg,
Prabhadewi, Mumbai 400 025,
Maharashira, India

Tal: +81 22 6ROT 7100

Fax: +%1 22 6807 Ta01

E-mail:

iiflcapital. openoffergficicisecuritias.com
Contact Person: Tanya Tiwarn /
Mamrata Ravasia

Website: www.icicisecurities.com
SEEI Registration No.:
INKO00011179

REGISTRAR TO THE OFFER

(.') MU FG MUFG intirne

Mame:

MUFG Intime India Private Limited
[Formerty Link Infire India Pivate Limiged)
Address: C-101, Embassy 247,

L B 5 Marg, Vikhroli (West),

Mumbai 400083, (Maharashira), India
Tel: +31 810 811 4349
Fax: +91 22 49186060
E-mail: iiflcapital.offer
Iy corm

Investor Grievance id:
iiflcapital offar@in.mpms.mufg. com
Website: www.in. mpms. mutg.com

Contact Perzon: Ms. Pradnya
Karanjekar

SEBI Registration Number;
INRODDOOA0SE

INMpms.

For and on behalf of the Acquirer and PAC
¢ FIH Mauritius Investmants Lid
HWIC Asia Fund {Class A Shares)

1 Place: Mauritius
i Date: October 28, 20246
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