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

NSE Symbol: MANAPPURAM

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

Dear Sir/Madam,

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

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

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

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

Financial Express —English (All Editions)
Jansatta —Hindi (All editions)

Deepika —Malayalam (Thrissur Edition)
Navshakti —Marathi (Mumbai Edition)

H W DN
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Accordingly, pursuant to Regulation 30 read with Schedule III of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, we hereby enclose copies of the said newspaper
publications for your information and records.

Further, the aforesaid recommendation shall be forwarded to the Manager to the Offer, in compliance
with the applicable provisions of the SEBI (SAST) Regulations.

Kindly take the same on record.
Thanking you.

Yours faithfully,

For Manappuram Finance Limited
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UMARVR = ==

Manoj Kumar VR
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Company Secretary

Place: Valapad
Date: 30.03.2026
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CONTRACTS TO BE UNVEILED FROMAPRIL13

NSE to launch dated
Brent crude oil futures

PRESS TRUST OF INDIA
New Delhi, March 29

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

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

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

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

The futures contractswillbe
listed on a monthly basis, with
trading scheduled from Mon-
daytoFridaybetween 9:00a.m.

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

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

Al funding: Fewer
deals,larger cheques

FUNDING ACTIVITY

[ Domai
Name Name
Deccan Al deccan.ai

Constems-Al | constems-ai.com‘

| nurix.ai

Nurix

Portkey | portkey.ai ‘
Neysa | neysa.ai

StepOut | stepout.ai ‘
Bolna | bolna.ai

Ringg Al | fingg.ai ‘

Source: Tracxn

Round Round Amoun
Name ?)
| SeriesA | 25,000,000
Seed | 15,784

Series A | 14,708,385
Series A | 15,000,000
| SeriesB | 600,000,443.67
Seed | 1,500,000
| seed | 6,300,000
Series A |s,soo,ooo

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

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

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

An  over- support.
supplyof capi- ~ Seed-stage A' startups  Bolna focuses
tal at the early are now raising $3-5 on voice Al
stage is also million rounds, agents  for
Pl:‘ShinE up  comparedwith$1-2  enterprise
cheque  sizes n typicall nin Ccommunica-
and  valua- typically see! ion, while
tions.  The non-Al sectors Ringg Al
median round — raised  $5.5
size million in a

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

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

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

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

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

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

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

New forex cap
sparks fear of
$30-bn unwind

ALL AUTHORISED FOREX
dealers have been asked to
comply with the new directive
by April 10. Existing norms
allow banks to set net open
position (NOP) limits at up to
25% of theirtotal capital.
According to banking
sources, the move is aimed at
cutting down speculative long
dollar positions in the market
and prevent the rupee from
excess volatility. Capping open
positions will force traders to
unwind arbitrage trades
between onshore and NDFs,
leading banks to book losses.
The step is in response to
the intense pressure on the
rupee from elevated oil prices
spurred by the West Asia war.
The domestic currency has
fallen 4.2% since the begin-
ningofthewar.Itis fast closing
inon 95 against the dollar. On
Friday, it breached the 94-
mark for the first time, closing
at 94.82.Friday’s sharp fall has
taken the year-to-date depre-
ciation of the rupeeto 10.94%,
the highest in 14 years.
Unwinding  trade is
expected tolead towidening of
spreads between onshore and
offshore markets. The losses
incurred by the banks will
depend on prevailing spreads
at the time. “It is difficult to
unwind the whole position in
suchashortspan of time. It will
severely disrupt market liquid-
ity and ability to quote to
clients, further leading to sig-
nificant losses for banks,” said
adealerata foreign bank.
Currently, some banks are
holdingmuch largerpositions,
making it difficult for RBI to
effectivelymanage the current
volatility in the rupee.
Atreasury head ata private
bank said RBI has already
intervened heavily, so alterna-
tive measuresare needed now.
“Further intervention would
further erode reserves, with
broader implications on sys-
temliquidityaswell,” the exec-
utive said.
Market participants said
that the rupee will
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Business leaders say an

WTO nears reforms deal amid e-commerce deadlock

A DRAFT DOCUMENT seen by
Reuters proposed support for

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

thehead,"aseniordiplomat said.
After initial resistance from

concerned about losing out on
taxrevenues,as wellasareview

country isvital to

predictability, fearing duties
could otherwise be introduced.

"Iftt 1does not
getextended,the USwill useitas
an excuse to beat the WTO on

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

diplomats
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Directors (*IDC) of Manappora Finance Linited (“Targeet Company”) under Regulation 26(7) of Secuites and Exchange Bowd of fndia

ded ¢

EBI (SAST)

(a5 defined bolow) made by BC Agia nvestments XXV Limited (*Acquirer™), together with BC Asia Investments XIV L

Investments XXVI Lumited (*PAC 37), BC Asia Investments XX1
Investars, LiP. (“PAC 7" togetherwith PAC |, PAC 2,
the Open Ofer.

L PACH PACA,

1o the public {the Targel Company in relation 16 the Open Offer
ited (*PAC 17), BC Asia Investments XXIV Limited (“PAC 2%), BC Asia
Limuted ?AC 47). Bamn Capital Asia Fund V. L P (“PAC 87), BC Asia V CTB Investors. L P {(*PAC6"), and BC Asia V Private
€ S und PAC 6 fo be referrod as “PACS™), intheir cupacity as the persons acting i concert with the Acguirer for the purpose of

| Dae

27.03.2026

2 Nameof the Target Company (TC)

Manappuram Finance Limited

3 Details of the Offer pertaining 10 TC

The apen offer is heing made by the Acquirer aong with the PACS 1 the public sharcholders of the Target Company
under Regulations 3, 4 and other applicable regulations of the SEBT (SAST) Regulations, for acquisition of up to

3RT (wenty four crore forty two Lk twenty seven thousand three hundred and cig! ) fully paid up
ty shares of the Target Company having face valie of INR 2/- {Indian Rupees Two) each (“Equity Shares"),
representing 26.00% of the expanded voting share capital of the Targer Company, from the public shareholdets of the
Target Company for eash st a price of INR 236 (Indian Rupees Two Hundred Thirty Six only) per Equity Share (“Offer
Price™) along with applicable interest of INR 12.29/- (Indhan Rupees Twelve Paise Twenty Nine) per Equity Share
{*Applicable Interest ™) amounting fo INR 248,29 {Indian Rupees Two Forty Eight Paise Tweniy Nite) per Equity Share
(“Open Offer™! “Offer™),

The public snneuncement dated March 20, 2025 (“PA™), the detailed public statement published on March 27,2025
(“DPS™), the draft lester of offer dated April 4, 2025 (*DLOF") and ihe lerier of offer duted March 25, 2026 (“LOF™)
have been ssued by Kotak Mahindra Capital Company Limited, the manager to the Open Offer, on behalf of the Acquirer
and the PACS (“Open Offer Documents™

mels) of the Acquirer and PACS with the Acquirer

Acquiter: BC Asia Investments XXV Limited

PACS:
) BC Asi Investments X1V Limited (“PAC 17)
by BC Asia Investments XXIV Limited (“PAC 27)
) BC Asia Investments XXVI Limited (“PAC 3)
d) BC Asia Investments XXI Limited {
€ Bain Capital Asia Fund V, L (“PAC §)

1) BCAsia ¥ CTR Investors, L P, (*PAC 6")

B) BC Asia ¥ Private Invostors, L. (PAC 7")

§ Name of the Mamager to the Open Offer

Email: -nn».x.mnm kotak com
Website: www.investmentbank kotak com
ontact Person: Mr. Ganesh Rane

SEBI Registration Number: INMOO0ODS 704
Validity Period: Permanent Registration

bers of the Commitiee of Independent Directors

(Plcase indicate the chuirperson of he Commitice separately

) M, Abhijit Sen {Chaimperson)
b) Mr. Harshan Kollara (Member)

M. Pratima Ram (Member)

di Adv. V.P. Seemandini {Member)

€] Mr, T.C. Suseel Kumar (Member)

) Dr. Sankaran Nair Rajagopal (Member)
) Mr, EK, Bharat Bhushan (Member)

7 1DC Member's relationship with the TC {Director, equify
/ relationship, if any

“The members of the IDC are non-executive independent directors on the boant of directors of the Target Company
Except as mentioned below, none of the members of the IDC hold any Equity Shares of the Target Company or have
entered into any contract relationship with the Target Company:

a0 M Abit Sen i the ehaimerson of Audit Commitee, IT Stra
member of the Comorate Social Risk
b) Mr. Harshan Kollara is the chairperson of Nomination Cempensation and Corporate Governance Committee of the
Torget Company and is & member of the Audis Commiitiee, Stakeholdors Relationship and Securities Teansfer Commitiee
and the Risk Management Committee of the Target Company.

Committee of the Targét Company ind is a
Committee of the Target Company

€) Ms, Pratima Ram is n member of the Audit Committee, Risk Commitice and

and Se Transfer Commitiee of the Target Company:
d) Adv, Seemandini is o member of the Audit Commitiee, Risk Committee, St
and Seeurities Transfer Committee and the Financial Resources and Management Commitiee of the Target Company.

€} Mr, T.C. Suseel Kumar is the chaimerson of the Stakeholders Relationship and Securities Transfer Commitice and is a
member af the Comorute Social Responsibility Committce and Audit Committe of the Target Company.

ankaran Nair Rajagopal is a Chairman of the Risk Management Commitiee, Nomination Compensation and
¢ Governance mittee and Stakeholders Relationship and Securities Transfer Commitnee of the Target

g) Mr, EK, Bharat Bhushan is the chaiparson of Comerate Social Responsibility Committes of 1
and is &-member of the Stakeholders Relationship and Securities Transfer C
Management Committee of the Target Company,

Target Company
tee and Financial Resources and

& Trading m the equity shares/ other securities of the TC by
1DC Members

In case 6f M Ablijit Sén, Independent Directos and member of 1DC, 2111 ¢quity shares of the Targes Company was
pusehased on February 3, 2026,
Naone of the other members of the TDC have traded in any of the Equity Shares’ securities of the Ta
the

12 monihs period preceding the date of the PA; and
b) period from the date of the PA and till the date of this recommendation.

et Company during

4 1DC Member's relationship with the Acquirer and PACs
(Birector, cquity shares owned, any other contriict

None of the members of IDC:

u) are directors on the bourds of the Acquirer or the PACS

b} hold any equity shares or other securities of the Acquirer or the PACS;
€} have any contracts! relationship with the Acquirer or the PACs.

10 Tradinig i the exquity shares” other securities of the Acquirer
and PACSs by IDC Members

None of the members of the IDC have traded in any of the equity shures! secunities of the Acquirer or the PACs during
the

1) 12 months period preceding the date of the PA: and

b} period from the date of the A and 1l the de of this recommendation

1 Recommendation on the Open Offer, as 1o whether the offer
is fair and reasonable

Bused om 1 review of the Open Offer Docum

ts, the IDC notes that the Offer Price 1., INR 236 (Indian Rupees Twa
Hundred Thirty Stx only) per Equity Share, along with the Applicable Interest i.e., INR 12,29/~ (Indian Rupees Twelve
Paike Twenty Ninc) per Equity Share, is in accordance with the applicable regulations of the SEBI (SAST) Regulations
and accerdingly is of the opinian that the Offer Price along with the Applicable Interest appears 1o be fair and reasonable.

followed by the unwinding of
these positions, but sustain-
ability will be a challenge due

| tothe ongoing crisis.

War puts

SOUNDING CAUTION, THE
government has also said that
the economy faced downside
risks to its growth forecast of 7-
7.4% for FYZ7 due to higher
energyc up-

ages risk cascading shutdowns,
inflation and weakened global
competitiveness,” Goel said.
‘While some companies in
sectorssuchasedibleoils, paints
and k water have

tions.

A shortage of commercial
gas triggered by the strikes tar-
geting oil and gas installations
inWestAsiahas disrupted oper-
ationsin factoriesacrosssectors
inIndia.Vedant Goel, managing
director, Enlight Metals, said
thatwhile prioritising steel and
other industries was vital to
reviving growth,

already begun taking price
hikes, some others such as
durables are expected to do so
from April.

“Volatilityin crude priceshas
pushed up the cost of crude-
linked denvanves such as plas-
tic whichareusedin

India Incto the test

and logistical challenges at its
sites in West Asia. At a broader
level, though, it is business as
usual. “Alternative channels
suchasroadtransportarebeing
explored,”Subramanian Sarma,
deputy managing director &
president, L&T, said.
“Customers (inWestAsia)are
paying on time. Banking chan-
nels are normal. In fact, it has
become a little better than we
expectedmterms of mvm-:ecol—

themanufactureofhomeappli-
ances. Memls suchascopperand
haveinched upand

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

e ¢

the rupee has been weakening
against the dollar. These chal-
lenges have compelled us to
consider price hikes of around
7-10% across categories in
April” Kamal Nandi, business
head and executive vice-presi-
dent, appliances business,
Godrej Enterprises Group, said.

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

lections,”Sar usi-
ness activity in the region fol-
lowing the war. Of L&T's total
orderbook,37% comprises pro-
jects from West Asia.

Vimal Kejriwal, MD & CEO,
KEC International, said oppor-

12 Summary of reasons fot recommendations

The IDC bias perused the Open DIfer Documents, and the recommendation of the IDC set out in paragraph 11 absve is
hased on the follow

The Applicable Interest of INR 12.29/- {Indian Rupees Twelve Paise Twenty Nine) per Equity Share computed ut
10% per annum has heen offered by the Acquirer for the perind of delay in making the payment to the public
sharcholders of the Target Company, in accordanee with the SAST i

b} The Offer Price 1s in uecordance with Regulation 8(2) of the SEBI (SAST) Regulations;

€)' The Offer Price is equal to the highest negotiared price for acquisition of the Equity Shares i.e.; INR 236/~ (Indian
Rupees Two Hundred and Thirty Six) per Equity Share under the agreements attracting the abligation to make the Open
Offer k., the securities subscription agreement and sharebolders” apreement dated March 20, 2025, and

d) The Offer Price is higher than the volume-weighted average marker price of the Equity Shares for a period of 60
{sixty) trading days immedi preceding the date of the PA, as traded on the National Stock Fxchange of India Limited
{the stock exchange where the maximum volume of trading in the Equity Shares of the Target Company were recorded)
6., INR 194,57 (Indian Rupees One Hundred Ninety Four and Paise Fifty Seven) per Equity Share

However, the members of IDC draw the attention of the public sharcholders to the elosing market price of the Equity
Shares on the National Stock Exchange of India Limited and BSE Limited as on March 23, 2026, being INR 262,35
(Indian Rupees Two Hundred Sixty Two Paise Thirty Fivel per Equity Share und INR 262,10 (Indien Rupees Two
Hundred and Sixty Two Paise Ten) per Equity Share, respeetively, which is higher than the Offer Price

The public of the Target Company are advised to & ly evaluate thc Open Offer and take an
informed decision about tendering the Equity Shares held by thern i the Open Offer

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

13 Disclosure of the voling pattern The e Iy approved by th of the IDC present at the meeting of the IDC held on
March 026,
14 Details of Independent Advisors. if any. None
15 Ay other mitter(s) to be highlighted Naone
* The Yargei Companyhas sthat such acy b underap scheme
Tosive best of our knewleddge and helict, affer making proper enguiry, the var shi statemew is. in all material respeets. trie and correct and ot misleading.

urgentrestoration of
energy transmissionand distri-
bution lines had grown in the
wake of the war. “They (West
Asian countries)are comingout
with some new tenders. These
ordersareimportant,what I call
need-to-have projects. These
will be in focus forus,”he said.

st of orstherwise, and b udes

Place: Valapad
Date: 27.03.2026

ot the Informanion vequived to be disclosed by fhe Target Company uncler the SEBI (SAST) Regnlarions,

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

Abhijit Sen
Cheirperson - Committe of Independent Dircetors
DN: 00002593
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timeline for progress and sets
out the key issues to address is
close to being agreed, three

—REUTERS
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CONTRACTS TO BE UNVEILED FROM APRIL13

NSE to launch dated

,
WTO nears reforms deal amid e-commerce deadlock

ADRAFTDOCUMENT seenby  clause. Itisalso seen as key to securing  thehead,"aseniordiplomatsaid.  timeline for progress and sets

[} Reuters proposed support for Business leaders say an  USsupportforthe WTO. After initial resistance from  out the key issues to address is

developing country ion is vital to "If the moratoriumdoesnot ~ some WTO members, a new  close to being agreed, three

ren crU e ol U res concerned about losingouton  predictability, fearing duties ~ getextended,theUSwilluseitas ~ draft of the reform roadmap,  diplomats said.
taxrevenues,aswellasareview  could otherwise be introduced.  an excuse to beat the WTO on  seen by Reuters, that provides a —REUTERS

PRESS TRUST OF INDIA
New Delhi, March 29

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

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

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

2026, thebourse said inits cir-
cular. The introduction of the
contract aims to provide mar-
ket participants withahedging
tool aligned with international
crudebenchmarks.

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

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

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

Al funding: Fewer
deals, larger cheques

FUNDING ACTIVITY

Company Round Round Amoun comply with the new directive ) BC Asia V Private Investors, L., (“PAC 77)
Name} DName) () by April 10. Existing norms 5 Name of the Manager to the Open Offer Kotak Mahindra Capital Company Limited
Deccan Al | deccan.ai SeriesA | 25,000,000 allow banks to set net open 27BKC. It Floor, Plot No. C:27, *G’ Block, Bandra Kurls Comples, Bandra (East), Mimbai 400 051
| position (NOP) limits at up to 5
Constems-Al |constems—ai.coml Seed ‘ 15,784 25% of their total capital. 7
. o . According to banking @kotak com
Nurix | nurix.at | SeriesA | 14,708,385 sources, the move is aimed at mentbank kotak.com
Portkey | portkey.ai | Series A ‘ 15,000,000 cutting down speculativelong esh Rane
dollar positions in the market umber: INMOODOOST(4
Neysa | neysa.ai Series B 600,000,443.67 and prevent the rupee from Registration
StepOut |stepout.ai | Seed ‘ 1,500,000 CXC?SFVOIat%IIiI‘%"CaPPi“‘jg"Pe“ 6 Membersof the Committce of Independent Directors ) Mr. Abiji Sen (Chairperson)
positions will force traders to (Please indicate the chuimperson of the Commitiee separately| b M. Harshan Kollara (Member)
Bolna | bolna.ai Seed 6,300,000 unwind arbitrage trades ) Ms. Peatima Ram (Member)
- - - + - between onshore and NDFs, d) Adv. VoI Seemandini (Member)
Ringg Al | ringg.ai | Series A ‘ 5,500,000 leading banks to book losses. @) Me TC. Suscel Kumar (Member)

Source: Tracxn

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

An  over- 4 support. offshore markets. The losses member of the Corporate Secial Responsibility Commitiee and Audit Committee of the Target Company.
supply of capi- ~ Seed-stage Alstartups  Bolna focuses | incurred by the banks will ' D Sinkaran Niir Rajagopal it'a Chisirmin of the Risk Matisg Commille " and
tal at the early are now raising $3-5 on voice Al | depend on prevailing spreads Carporate Governance Committee and Stakeholders Relationship and Securities Transfer Commitice of the Target
stage is also million rounds, agents  for | at the time. “It is difficult to Company.

P}‘I‘Sh‘“g up compared with $1-2 enterprise unmmdhtl::wholeflz_osmﬁn l_ﬁ g) Mr. E.K. Bhiarat Bhushan is the chairpérson of Corporate Social Responsibility Commitee of the Target Comjpany
cheque sizes  mijlion typically seenin ~communica- | suchashortspan oftime.Itwil and isa member of the Stakeholders Relationship and Securities Transfer Committee and Financial Resources and
and  valua- ion, while | severelydisruptmarketliquid- et Committés of the Target Ci

1 non-Al sectors ¢ S U Management Committee of the Target Company,

tions. The Ringg Al | ity and ability to quote to

median round I raised $5.5 | clients, further leading to sig- 8 Trading in the equity shares/ other seeurities of the TC by In ease of Mr Abhijit Sen, Independent Direcror and member of IDC, 2111 equity shares of the Target Company was
size has million in a | nificant losses for banks,” said IDC Mermbers purshinsed on Eebinaary 3, 20204

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

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

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

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

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

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

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

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

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

New forex cap
sparks fear of
$30-bn unwind

ALL AUTHORISED FOREX
dealers have been asked to

The step is in response to
the intense pressure on the
rupee from elevated oil prices
spurred by the West Asia war.
The domestic currency has
fallen 4.2% since the begin-
ning of thewar.Itis fast closing
inon 95 against the dollar.On
Friday, it breached the 94-
mark for the first time, closing
at94.82.Friday’s sharp fall has
taken the year-to-date depre-
ciation of the rupee to 10.94%,
the highest in 14 years.

Unwinding  trade is
expected tolead towidening of
spreads between onshore and

adealerat a foreign bank.

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

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

Market participants sald
that the rupee will

MANAPPURAM

FINANCE LIMITED

d: the Committee of Indk

(as defined

PAC 7* together with PAY

the Open Offer.

Directors (“IDC™) of Manappuram Finance Limited (“Targ
(Substantial Acquisition of Shares and Takeovers) Regulutions, 2011,
rwmade by BC Asia Investments XXV Limited (*Acquire
Investments XXV Limited (“PAC 37), BC
Tivestors, LP(

Investments XX1 Limited (“PAC 47), B:
AC2, PAC 3, PAC4, PAC Sand PAC 6

MANAPPURAM FINANCE LIMITED

1A (old) W-4/638A (new), Manappuram He ad PO, Thrissur, Kerala, 680567;
147-239929K Website : swwww.manappuran.cor; CIN: L6359 10K 1993PLC006623

Registered Office:
+ D487-305100, 3050108; Fax M

Tel. No.

ompany”) under Regulation 26(7 curities and Exchange Board of India
EB1(SAST) Regulations”} to the public shareholders of the Target Company in relation to the Open Offer
ther witl BC Asia Investments XIV Linnited (“PAC 1), BC Asia Investments XXIV Liniiled (“PAC 27), BC Asia
Asia Fund V, LP. {“PACS"), BC Asia V CTE lnvestors, 1P (“PAC 7). and BC Asia V Private
PACS™), in their ca inconcertwith the

er for the purpase of

Date

”

Name of the Target Company (TC)

Manappuram Finance Limited

3

Details of the Offer pertaining 1o TC

The open offes is be

e by the Acquirer.along with the PACS 1o the public sk
under Regulations 3, 4 and other applicable regulations of the SEBI (SAST) Re;
2442

cholders of the Target Company
tions, for acquisition of up 10
aid up

27,387 (wenty four crore forty two fakh twenty seven thousand three hundred and gighty seven) fully
any having face value of INR 2 (Indian Rupees Two) each (*Equity Shares
pital of the Target Company, from the public sharcholders of the
Company for cash at a priee of INR 236 {Indian Rupees Two Hundred Thirty Six only) per Equity Share (“Offer
Price™) along with applicable interest of INR 1229/ (Indian Rupees Twelve Paise Twenty Nine) per Equity
(“Applicable Interest™) amounting to INR 248.29 (Indian Rupess Two Forty Eight Paise Twenty Nine) per Equity Share
(~Open Offer™! “Offer™).

The public announcement dated March 20, 2025 (“PA™, the detailed public statement published on March 27, 2025
(“DPS™), the draft letter of offer dated April 4, 2025 (“DLOF”) and the letter of offer dated March 25, 2026 (*LOF")
have been issued by Koiak Mahindra Capital Company Limited, ihe manager o the Open Offer, on behalf of ihe Acquirer
and the l'A('\("l}ptn Ofer Documents™).

are

4

Name(s) of the Acquirer and PACS with the Acquirer

ted

Acquirer: BC Asia Investments XXV Liy

PACS
a) BC Asia Investments XIV Limited (“PAC 17)
) BC Asia Investments XXTV Limited (*PAC 27)
€) BC Asia Investments XXVI Limited (“PAC 3%)
) BC Asia Investments XXI Limited (“PAC 47)
<) Bain Capital Asia Fund V, L.P. (“PAC 5%)

0N BC V CTB fnvestors, LP, (“PAC 6

i Dr. Sankaran Nair Rajagopal (Member)
£ Mr, EK. Bharat Bhushan (Member)

1

m( Mermber's relationship with the TC (Direetor, equity

es owned, any other contract’

), ifany

The members of the 1DC sire non-executive independent directors on the b
Except as mentioned below, none of the members of the IDC hald any Equ
entered into any contract! relationship with the Target Company

d of diréctors of the Tanget Company.
Shares of the Target Company or have

a) Mr Abhijit Sen is the chairpersan of Audit Committee, 1T Strategy Committee of the Target Company and is 4
menther of the Corparute Soeial Responsibility Commiltee and Risk Management Contmittee of the Target Company.
b) M, Harshan Kollary son of Nomination Campensation and Corporate Governance Commitiee of the
Target Company an Audit Committee, Stakeholders Relationshipand Securitics T
and the Risk Management Committee of the Target Company

is the chairper
amember of

«) Ms. Pratima Ram is a member of the Audit Committee; Risk
and Securiies Transfer Commitiee of the Target Company.

dy Adv. V. andini is s member of the Audit Committee, Risk
and Securities Trans

Committee and §1

Committee, S Rel
¢+ Commiltee and the Financial Resources and Management Committee of the Targel Company

€) Mr T.C. Suseel Kumar i

the chairperson of the Stakeholders Relationship and Securities Transfer Committee and is a

Nane of the other members of the IDC have traded in any of the Equity Shar
the:

a) 12 manths period preceding the date of the PA: and

by period from the date of the PA and till the date of this recommendation

securities of the Target Company during

9

IDC Membet's relationship with the Acquirer and PACs

(Director, equity
relationship). if any.

owned, any other contract/

Mone of the merbers of IDC
a) are directors on the boards of the Acquirer or the PA
b} hold any equity shares or other securitics of the Acquirer or the PACS: ard
) have any contracts’ relationship with the Acquirer or the PACS

and PACs by [DC

bers

in the cquity shares! other sccurities of the Acquirer

Nonc af the mentbers of the IDC have traded in amy of the cquity shares/ seouritics of the Acquirer or the PACS during
the:

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

) period from the date of the PA and 111l the dute of this recommendation

is fair and reasonable

11 Recommendation on the Open Offer, as to whether the offer

Bused on a review of the Open Offer Documents, the IDC notes that the Offer Price i.c.. INR 236 (Indian Rupees Two
Hundred Thirty Six only) per Equity Share, along with the Applicable Inerest i, INR 12.29/- (Indian Ripees Twelve
Paise Twenty Nin) per Equity Share. is in accordunce with the applicable regulitions of the SEBI (SAST) Rt
and aceordingly is of the opinion that the Offer Price along with the Applicable Interest appears lo be fair and reasonable;

gulations

followed by the unwmdmg of
these positions, but sustain-
ability will be a challenge due
to the ongoing crisis.

War puts India Inc to the test

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

A shortage of commercial
gas triggered by the strikes tar-
geting oil and gas installations
inWestAsia has disrupted oper-
ationsin factoriesacrosssectors
inIndia.Vedant Goel, managing

director, Enlight Metals, said ~ ticpackaging,whichareusedin lections,’Sarmasaidaboutbusi- March 27, 2026
that w}}ile prioritising stgel and  themanufactureofhomeappli- ness activity in the region fol- 14 Detaits of Todependont Ailvisossit aay s

other industries was vital to  ances.Metalssuchascopperand  lowing the war. Of L&T's total

reviving economic growth, aluminium haveinchedupand  orderbook,37% comprises pro- |3 Ady plbes e (3) o be highlihled ikl
seamless availability of com-  the rupee has been weakening jects from West Asia.

mercial gaswasa challenge. against the dollar. These chal- Vimal Kejriwal, MD & CEO, ©The Tanget Company hias ¢ o don

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

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

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

“Volatilityin crudepriceshas
pushed up the cost of crude-
linked derivatives such as plas-

lenges have compelled us to
consider price hikes of around

and logistical challenges at its
sites in West Asia. At a broader
level, though, it is business as
usual. “Alternative channels
suchasroad transportarebeing
explored,”Subramanian Sarma,
deputy managing director &
president, L&T,said.
“Customers (inWest Asia)are
paying on time. Banking chan-
nels are normal. In fact, it has
become a little better than we
expected interms of invoice col-

KEC International, said oppor-
tunities forurgent restoration of

7-10% across categories in
April,” Kamal Nandi, business
head and executive vice-presi-
dent, appliances business,
Godrej Enterprises Group,said.

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

energyt and distri-
bution lines had grown in the
wake of the war. “They (West
Asian countries)are comingout
with some new tenders. These
ordersareimportant,what I call
need-to-have projects. These
will bein focus for us,”he said.

12 Summary of reasons for recommendations

The IDC has perused the Open Offer Dacuments, and the recommendatian of the 1€ set aut in paragraph 11 above is
based on the following:

quity Share computed al
 making the payment to the public
sharcholders of the Target Company, in accordance with the der SEBI (SAST) Regul:

) The Offer Price is in aceordance with Regulation %(2) of the SEBI (SAST) Regulations;

uity Shares ie.; INR 236% (Indian
ting the nhl\gqtmn to make the Open
ch 20, 2025; and

e af the Equity Shares for a period af 60
Stock Exchange of India Limited
Targe!
ven) per Equity Share

) The Offer Price is equal to the highest nepotiated price for acqu
Two Hundred and Thirty Six) per Equity Share under the
he securities subscription agreement and sharcholders' s

1 Price is higher than the volume-weighted average market pri
(sixty) traiding days immediately preceding the date of the PA. as traded on the Nation
(the stock exchange where the maximunt volume of wad the Equit
(Indian Rupees One Hundred Ninety Four and Paise Fifty

es of the

“ompany were reconded)

However, the members of 1DC draw the attention of the public shareholders 1o the closing market price of the Equity
Shares on the National Stock Exchange of India Limfted and BSE Limited as on Mareh 25, 2026, being INR 262.35
(Indian Rupees Two Hundred Sty Two Paise Thirty Five) per Equity Share and TNR 262,10 (Indian Rupees Two
Hundred and Sisty Two Paise Ten) per Equity Share. fer than the Offer Price.

The public shareholders of the Target Company are advised w independently evaluste the Open Offer and take an
informed decision about tendering the Equity Shares held by them in the Open Offer

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

13 Disclosute of the voting pattern

The recommendarions were unanimously approved by the members of the IDC present at the meeting of the IDC held on

Toure

Place: Vi

Date: 27.03.2026

of our knowledge and belict. after making proper enquin:
whether hyontisston of any Informaiion oratherwise, and meludes all the. el

e informatian contained i r accompanving thisstatewen s in ali aterial vespects tre andlcornect and mot misieading
by the Towget C: der the SEBI (AST) Regulanions

and on behalf of the Committee of the Independes

Chairpersan - Commitice of Independent Directors
DIN: 00002593

epaper.linancEaIexpre_m.mrr.. .

BENGALURU



= FINANCE LIMITED
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(Substantial Acquisition of Shares and Takeovers) Regu
{as defined below) made by BC Asia lnvestments XXV Limited (*

Investments XX V1 Limited (“PAC
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arget Company ™) under Regulation 26{T) of Securities and Exchunge Board of India
T) Regulations™) to the public sharcholders of the Target Company in relation to the Open Offer
together with BC Asia Investments XTV Limited (“PAC 1), BC Asia Investments XXIV Limited (“PAC 27), BC Asia
. Bain Capital Asia Fund V, L P, (“PAC 5. BC Asia V CTB Investors, LP. (“PAC "), and BC Asia V' Private

Investors. LP.(*PAC 7" together with PAC |, PAC 2, PAC 3, PAC 4. PAC 5 and PAC 6 to be referred us “PACs™). in th 7 in concert with th for the purpose of
the Open Offer
1| Dae 27.03.2026

2 Name of the Target Company (TC)

Manappuram Finance Limited

3 Demwils of the Offer pertaining 1o TC

The open offer is being made by the Acquirer along with the PACs o the public shareholders of the Target Company
under Regulations 3, 4 and other applicable regulations of the SEBI (SAST) Regulations, for sequisition of up to
244227387 (wenty four crore forty two lakh twenty seven thousand three hundred and eighty seven) fully paid up
equity shares of the Target Company having face value of INR 2/- (Indian Rupees Twa) esch (“Equity Shares™),
representing 26.00% of the expanded voting share cupital of the Target Company, from the public sharcholders of the
Target Company for eash at a price of INR 236 (Indian Rupees Two Hundred Thirty Six only) per Equity Share (*Offer
Price”) along with applicable intercst of INR 12:29/- (In
(*Applicable Interest”) amounting to INR 24829 (Indian Rupees Two Forty Eight Paisc Twenty Nine) per Equity Share
Open Offer™ “Offer™).
The public announcement dated March 20 the detailed public statement publishied on March 27
“DPS™), the draft letter of offer dated April 4 DLOF) and the lotter of offer dated March 25, 2026 (
have heen issued by Kotak Mahindea Capital Company Limited, the manager to the Open Offer, on behalf of the Acq
and the PACS (“Open Offer Documents”).

(<P

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

Acquirer: BC Asia Investments XXV Limited
PACs:

1) BC Asia Investments XIV Limited (“PAC 1%)
b) BC Asia Invesiments XXIV Limited (“PAC 27)
€} BC Asia Investments XXVI Limited (“PAC 3*)
d) BC Asia Investments XXI Limited (“PAC 47™)
¢} Bain Capital Asia Fund V, LE. (“PAC 5%

BC Asia V CTB Tnvestors, L P. (“PAC 6")

g) BC Asia V Private Investors, L P (*PAC T")

5. Name af the Manager 1o the Open Offer

Kotak Mahindra Capital Company Limited
27BKC, 1t Floor, Plat No. €27, *(¢' Block, Bandra Kurla Complex, Bandra (East), Murbai 400 051
Tel. No: +91 22 4336 0758

Fax Noai +91 22 6713 2447

Email: mil.openofferickotak com

Website: www.investmentbank kolsk.com

Contact Person: Mr. Ganesh Rane

SEBI Registr r INMOOOBOS 704

Validity Period: Permanent Registration

ion Numbe

Members of the Committee of Independent Directors
(Please indicate the chairperson of the Commitiee sepatately

) Mr. Abhijit Sen (Chairperson)
b) Mr. Harshan Kollara (Member)

) Ms. Pratima Ram (Member)

d) Adv. VP Seemandini (Member)

o) Mr. T.C. Suseel Kumar (Member)

£ Dr. Sankaran Nair Rajagopal (Member)
@) Mr. EK. Bharar Bhushan (Member)

1DC Member's relationship with the TC (Dircetor, cquity
shates owned. any othier contract telationship), i

The members of the IDC are non-executive independent directors on the board of directors of the Target Company,
Except as mentioned below, none of the members of the IDC hold any Equity Shares of the Target Company or have
emtered inio any contract’ refationship with the Target Company:

) Mr. Abhijit Sen is the chairperson of Audit Commitiec, [T Strategy Commitiee of the ny and is &
member of the Corporate Social Responsibility Committee and Risk Management Committee of the Target Company

b) Mr. Harshan Kollara is the chairperson of Nomination Compensation and Corporate Governance Commite of the
Target Company und is a member of the Audit Committee. Stakeholders Relationship und Securities Transfer Commitice
and the Risk Management Committee of the Target Company.
©) Ms. Pratima Ram is a member of the Audit Commitice, Risk
and Securities Transfee Commsitice of the Target Company.

Commitiee and St

d) Ady. V.P. Seemandini is a member of the Audit Commiice, Risk Committee,
and Securities Transfer Committes and the Financial Resources and Management Committee of the Target Company.

@) Mr T.C. Suseel Kumar is the chairperson of the Stakeholders Relarionship and Securities Transfer Commitiee and is
memiser of the Corporate Social Responsibility Committce and Audit Committee of the Target Company.

) Dr. Sankaran Nair Rajagopal is & Chairman of the Risk M Committes (& and
Lerporate Committee and el d Sex ties Transfer Committee of the Target
Company.

2 Mr. EK. Bharat Bhushan is the ¢ of Carporate Social y Commitiee of the Target Company
and is a member of the Stakeholders Relutionship and Secunities Transfer Committee and Financial Resources and
Managenient Convmitiee of the Target Company,

Trading in the equity shares! other securitics of the TC by
IDC Members.

In case of Mr Ablijit Sen, Independent Dircetor and member of IDC, 2111 equity shares of the Target Company was
purchased on February 3, 2006,

None of the ather members of the IDC have traded in any of the Equity Shares’ securities of the Target Company during
ik
) 12 menths period preceding the date of the PA, and

by period from the date of the PA and 1ill the date of this recommendation.

©

IDC Member's relationship with the Acquirer and PACs
(Directar, cquity shares owned, any other confract!
relutionship}, i any.

None of the members of IDC:
a) are directors on the boards of the Acquirer or the PACs;

b) hold any eguity shares or other securitics of the Acquirer or the PAC; and
€} have any contracts’ relatianship with the Acquirer or the PACS,

10 Trading i the equity shares! other securitics of the Acquirer
and PACs by IDC Members

None of the members of the 1DC have traded in any of the equity shares! securities of the Acquirer ot the PACS during
the

onths period preceding the date of the PA: and

b} period from the date of the PA and fill the date of this recommendation.

11 Recommendation on the Open Offer, as (0 whether the offer
is fair and reasonable

Based on a review of the Open Offer Documents, the IDC noles that the Offer Price i, INR 236 (ladian Rupees Two
Hundred Thirty Six only) per Equity Share, alon with the Applicable Inerest .., INR 1229/ ([ndian Rupees Twelve
Nine) per Equily Share, is in accordance with the applicable repulations of the SEBI (SAST) Regulations
and aceordingly is of the opinion that the Offer Price along with the Applicable Interest appears to be fair und ressonable.

12 Sunmary of reasons for recommendatians

The IDDC has perused the Open Offer Documents, and the recommendation of the [0 set out in paragraph 11 shove is
‘ased on the following:

) The Applicable Intercst of INR 12,20/~ (Indian Rupees Twelve Paise Twenty Nine) per Equity Share computed at
10% per annum hos been offered by the Acquirer for the period of delay in making the payment 10 the public
sharcholders of the Target Company, in accordanee with the requirements under SEBI (SAST) Regulations;

b The Offer Price is in accordance with Regulation 8(2) of the SEBI (SAST) Regulations;

) The Offer Price is equal 10 the highest negotiated pr
Rupees Two Hundred and Thirty Six) per Equity Share under the
Offer ie., the securities subscription agreement and shareholders” agreement dated March 20, 2025: and

d) The Offer Price is higher than the volume-weighted average market price of the Equity Shares for a period of 60
{sixty) trading days immediately preceding the date of the PA, us traded on the National Stock Exchange of India Limited
{the stock exchange where the maximum volume of trading in the Equity Shares of the Target Company were recorded)
i.e.. INR 194,57/~ (Indian Rupees One Hundred Ninety Four and Paise Fifty Seven) per Equity Share

for scquisition of the Equity Shares i.e., INR 236/ (Indian
acting the obligation 1o make the Open

However, the members of IDC draw the atention of the publie sharcholders to the closing marke price of the Equity
Shares on the National Stock Exchange of India Limited and BSE Limited a5 on March 25, 2026, being INR 2
{Tndian Rupees Twa Hundred Sixty Two Paise Thirty Five) per Equity Share and INR 262,10 (Indian Rupees Two
Hundred and Sixty Two Paise Ten) per Equity Share. respectively. which is higher than the Offer Price.

“The public sharcholders of the Target Company are advised to independently evaliate the Open Offer and take n
he Equity Shares held by them in the Open Offer,

informed decision about tondering

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

13 Diselosure of the voting patiern

The recommendations were unanimously approved by the members of the IDC present at the meeting of the IDC held on
March 27, 2026

14 Details of Independent Advisors. if any.

Noie

15 Any other matter(s) (o be highlighied

None

“Tihe Tanger Company has heen informed that suchacquisition has been done under a portiolio management scheme

Tothe hestof ur knowlecge and blie,afir making proper enquiry

information contatine i or accompaning this sttement i, il materiad rspects e andcorrect nd ot wisleading

whether by omission of any rotherwise,

Place: Valapad
Date: 27.03.2026

¢ the Torget Company under the SEBI [SAST) Regulations,

For and on behalf of the C inance Limited

Abhijit Sen
Chairperson - Committec of Independent Directors
DIN: 00002593
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CONTRACTS TO BE UNVEILED FROM APRIL13

NSE to launch dated
Brent crude oil futures

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

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

clause.

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

Itisalso seen as key to securing
US support for the WTO.

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

thehead,"aseniordiplomat said.

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

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

—REUTERS

PRESS TRUST OF INDIA
New Delhi, March 29

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

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

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

2026,"theboursesaid in its cir-
cular. The introduction of the
contract aims to provide mar-
ket participants withahedging
tool aligned with international
crude benchmarks.

The futures contracts will be
listed on a monthly basis, with
trading scheduled from Mon-
dayto Friday between 9:00a.m.

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

The contracts will be cash-
settled,with thefinal settlement
price determined based on the
monthly simple average of
Platts Dated Brentassessments,
converted intorupees using the
RBI’s USD-INRreference rate.

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

FUNDING ACTIVITY

Company

Domain
Name Name

Deccan Al deccan.ai

Constems-Al ‘ constems'ai,comJ

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

Source: Tracxn

Round Amount

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

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

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

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

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

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

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

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

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

War puts

SOUNDING CAUTION, THE
government has also said that
the economy faced downside
risksto its growth forecast of 7-

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

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

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

New forex cap
sparks fear of
$30-bn unwind

ALL AUTHORISED FOREX
dealers have been asked to
comply with the new directive
by April 10. Existing norms
allow banks to set net open
position (NOP) limits at up to
25% of their total capital.
According to banking
sources, the move is aimed at
cutting down speculative long
dollar positions in the market
and prevent the rupee from
excessvolatility. Capping open
positions will force traders to
unwind arbitrage trades
between onshore and NDFs,
leading banks to book losses.
The step is in response to
the intense pressure on the
rupee from elevated oil prices
spurred by the West Asia war.
The domestic currency has
fallen 4.2% since the begin-
ningof thewar.Itis fast closing
inon 95 against the dollar. On
Friday, it breached the 94-
mark forthe first time, closing
at94.82.Friday’s sharp fall has
taken the year-to-date depre-
ciation of the rupee t0 10.94%,
the highest in 14 years.
Unwinding  trade is
expected tolead towidening of
spreads between onshore and
offshore markets. The losses
incurred by the banks will
depend on prevailing spreads
at the time. “It is difficult to
unwind the whole position in
suchashortspan of time. It will
severely disrupt market liquid-
ity and ability to quote to
clients, further leading to sig-
nificant losses for banks,” said
adealerata foreign bank.
Currently, some banks are
holding much larger positions,
making it difficult for RBI to
effectively manage the current
volatility in the rupee.
Atreasury head ata private
bank said RBI has already
intervened heavily, so alterna-
tive measures are needed now.
“Further intervention would
further erode reserves, with
broader implications on sys-
temliquidityas well,”the exec-
utive said.
Market participants said
that the rupee will appreciate
followed by the unwinding of
these positions, but sustain-
ability will be a challenge due
to the ongoing crisis.

India Incto the test

ages risk cascading shutdowns,

inflation and weakened global

competitiveness,” Goel said.
While some companies in

and logistical challenges at its
sites in West Asia. At a broader
level, though, it is business as
usual. “Alternative channels

h dtransportarebeing

explored,”Subramanian Sarma,
deputy managing director &

7.4% for FY27 due to higher ils, paint:
energ; disrup-  and k water have
tions. already begun taking price
A shortage of commercial ~ hikes, some others such as president, L&T,said.
gas triggered by the strikes tar-  durables are expected to do so

geting oil and gas installations
inWestAsiahasdisrupted oper-
ationsin factoriesacrosssectors
inIndia.Vedant Goel, managing
director, Enlight Metals, said
that while prioritising steel and
other industries was vital to
reviving economic growth,
seamless availability of com-
mercial gas wasa challenge.
“To protect the economy’s
engine, namely SMEs and
MSMEs, policymakers must act
swiftly with targeted measures.
This includes immediate subsi-
dies on commercial LPG
(beyond Ujjwala), excise duty
waivers, relaxed import norms
and  strict anti-hoarding
enforcement. Prolonged short-

from April.

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

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

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

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

MANAPPURAM

FINANCE LIMITED

R I the Commitiee of Ind d

Directors (“IDC7) of Manappurin Finance Limited (“Target Company™) under Regulation 26(7) of Securities and Exchan

MANAPPURAM FINANCE LIMITED

Registered Office: IV/A70A (ld) W-3:638A (new), Manappuram House, Valapad PO, Thrissur. Keral, 630567

Tel, No. : D487-305 100, 3050108, Fax No, : 1487-2399298 Webshte : www.manappuram com; CIN: L65910KL1992PLC006623

Board of India

of Shares and Takeovers)

BC

Investments XXVI Limited (“PAC 37, Investments

(s defined below) made by BC Asia Investments XXV Limited {(“Acquirer™), together with BC Asia Investments XIV Limited (“PAC 17

011, 05 armended (“SEB (SAST) Regulations™) (o the public shascholders of the Targel Company in relation ta the Open Offer
i Tnvestments XXTV Limited ("PAC 27), BC Asia

C 67); and BC Asia V Private

) BC.
VCIB Lmulnn LE(

Limited (* P (“PACS™), BC Ast

'AC 4"), Bain Capital Asia Fund V,

Investors, L.P. (“PAC 7" together with PAC 1, PAC 3, PAC4, PAC 5 and PAC 610 be referred as “"PA intheir capacity as the. riwith the Aequirer for the purpose of
the Open Offer,
1 Date 27.03 2026

2 Name of the Target Company (TC)

Manappuram Finanee Limited

3 Details of the Offer penaining 10 TC

The open offer is being made by the Acquirer along with the PACs to the publie shareholders of the Targer Campany
under Regulations 3. 4 and other opplicable regulutions of the SEBI (SAST) Regulations, for acguisition of up 1o
24,42,27,387 (twenty four crore forty two lakh twenty seven thousand three hundred and ighty seven] fully paid up
cquity shares of the Target Company hiving face value of INR 2 {Indian Rupees Two) cach (“Equi
representing 26.00% of the expanded voting shure capital of the Target Company, from the public sh
Target Company for cash at a price of INR 236 (Indian Rupees Two Hundred Thirty Six only) per Equi
Price”) along wih applicable interest of INR 1220 (indian Rupees Twel  Twenty Nine) per Equity
(=Applicable Interest™) smounting o INR 24829 (Indian Rupees Two Forty Eight Paise Twenty Nine) per Equity Share
(“Open Offer™ *Offer”).

The public announcement dated March 20, 2025 (“PA™), the detailed public statement published on March 27, 2025
(<DPS"), the drafi letter of offer dated April 4, 2025 (“BLOF") and the letter of offer dated March 25, 2026 (“LOF™)
have been issucd by Kotak Mahindra Capital Company Limited. the manager to the Open Offer, on behalf of the Acquirer
and the PACs ("Open Offer Documents™).

4 Namets) of the Acquirer and PACs with the Acquirer

5 Mame of the Manager to the Open Offer

Acquirer: BC Asia Investments XXV Limited
PACS:

) BC Asia Investments XIV Limited (“PAC 17)
) BC Asia Investments XXIV Limited (“PAC27)
) BC Asia Investments XXVI Limited (“PAC 37)

) BC Asia nvestments XXI Limited (PAC 47)
€ Bain Capi a Fund V. L.P. (*PAC 57)
) BC Asia V CTB Investors, L.P, (“PAC 6

BC Asia V Privaie Investors, LP (PAC 77)

Katak Malindra Capital Company
""BK( Ist Floor, Plot No. C-27. *G" Block, B.:ndm Kurla Complex, Bandra (East), Mumbai 400 051
9122 4336 0758

91276713 2447

mfl openafferiakotek.com
2w investmenthank kotak co
“ontact Person: Mr. Ganesh Ranc

1 Registration M r: INMOOBO0ET04
idity Periad; Permanest Regisiration

6 Members of the Committee of Independent Directors.

(Please indicate the chairpersor of the Commitiee separitely

a) Mr Abhijit Sen (Chairperson)

by 1

€

& mandini (Member)
e) seel Kumar (Member)

) Dr. Sankaran Nai Rajagopal (Member)
2) Mr EK. Bhurat Bhushan (Member)

7 IDC Member's relationshiip with the TC (Dicector, equity
shares awned, any other contract! relationship), if any

The membe:
Except a5 1
cntered info any

af the IDC are non-executive independent directars on the hoard of directars of the Target Comp oy,
ned Below, none of the members of thie IDC hold any Equity Shares of the Target Company or
ontract’ relationship with the Target Company:

4) Mr Abhijit Sen s the ehaimperson of Audit Committee, IT Strtegy Committee of the Tarzet Company and is
member.of the Cosporate Social Resy Risk M c i the Targes Company,

Commitiee 3
]

b} Mr. Harshan Kollara is the and Corporate G (& f the
Targei Company and is 0 member ut riw:\\ldﬂ Commitiee, bulkylnnld\.r! Relationship and Securities Transfer Commitiee
and the Risk Management Committee of the Target Company.

©) Ms. Pratima Ram fs 4 member of the Audit Cammitiee. Risk Committee and Stakeholders Relationsh

and Securities Transfer Committee of the Target Company

d) Adv. VP Seemandmi is s member of the Audit Committee, Risk d

isfer Commilte od Management Committee of the Target Company.

Cammittee. S

and Securities Tra and the Finaneial Resources

€ MrTC el Kumar is the cb of the. k 14 Secunitics Transfer Committee and is a
mermber of the Corparate Social Responsibility Commitiee and Audit Comniitiee of the Target Company

) Dr. Sankasan Nair Rajagopal is a Chairman of the Risk Management Commitiee. Nomination Compensation and
Corporate Governance Commitiee and Stakcholders Relationship and S
Company.

ties Transfer Committee of the Target

£ Mr EK. Bhurat Bhushan is the chairerson of Comporate Social Responsibility Conmmittee of the Target Company
and 152 member of the Stakeholders Relationship and Securities Transfer Commitiee and Financial Resources and
Management Committee of the Target Company

# Trading in the equity shares! other securities of the TC by
IDC Members

In case of Mr Abbijit Sen, Independent Director and member of IDE, 2111 equity shares of th
purchased on Feby 2026.°

None of the other members of the IDC have traded in any of the Equity Shares securities of the T
the:

1) 12 months period preceding the date of the PA: and

by period from the date of the PA and hil the ¢ of this recommendation.

fanget Company wits

t Compuany during

9 IDC Member’s relationship with the Acquirer and PACS
(Director, equity shares owned. any other contract
relarionship), if any,

None o the members of 1DC:
a) are directors on the boards of the Acquirer or the PACS:

by okl any equity shiares or othier seeurities of the Acquirer or the PACS; and
©) have any contracts/ relatsonship with the Acquirer or the PACs

10 Teadting in the equity shares! other secirities of the Acquirer
and PACs by IDC Members

Nane.of the members of the IDC have traded in any of the equity shares/ sceurities of the Acquirer o the PACS during
the;

) 12 months period precediig the date of the PA and

by period from the date of the PA and till the date of this recommendation.

11 Recommendation on the Open Offer, as to whether the offer
is fair and reasonable

Based on a review of the Open Offer Documents, the IDC notes that the Offer Price i.e.. INR 236 (Indian Rupees Two
Hundred Thirty Six only) per Equity Share, along with the Applicable Interest i.c.. INK {Indian Rupces Twelve
Paise Twenty Nine) per Equity Share, is in accordance with the applicable regulations of the SEBI (SAST) Regulation
and accardingly is of the opinion that the Offér Price along with the Applicable Interest appears ta be fair and reasanal

2

12 Summary of reasons for recommendations

The IDC has perused the Open Offer Documents, and (he recommen
based o the following

jon of the 1DC set out in paragraph 11 above is

4) The Applicable Interest of INR 12.29/- (Indian Rupees Twelve Paise Twenty Nine) per Equity Share computed al
10% per annum has been offered by the Acquirer for the period of delay in making the payment 1o the public
shareholders of the Turget Company. in accordance with the requiréments under SEBI {SAST) Regulations.

b} The Offer Price is in accordance with Regulation 82) of the SEBI (SAST) Re

tions

€) “The Offer Price is cqual to the highest negotiated price for acquisition of the Equity Shares.c., INR 236/~ (Indian
Two Hundred and Thiny $ix) per Equity Share under the agreements auracting the obligation o make the Open
Offer i.e,, the securities subscription agreement and shareholders” cement dated March 20, 2025; and

dy “The Offer Price is higher than the volume-weighted average market price of the Equity Shares for a period of 60

g days immediately preceding fhe daie of the PA, as ational Stock Exchange of India Limited
(the stock exchange where the maxinium volume of trad quity Shares of the Target Company were reconded)
i.e., INR 194,37/ (Indian Rupees One Hundred Ninety Four and Paise Fifty Seve r Equity Share

However

e members of IDC draw the attention of the public sharcholders fa the closing market price of the Equity
Shires on the National Stock Exchange of India Limited ind BSE Limited as on March 25, 2026, being INR 262.35
(Indian Rupees Two Hundred Sixty Two Paise Thirty Five) per Share and INK 262,10 (Indian Rupecs Twa
Hindred and Sixty Twa Paise Ten) per Equity Share, respectively, which is higher than the Offer Price

The public shareholders of the Target Company are advised to independently eval
infartied decision about tendering the Equity Shares held by them in the Open Offer

e the Open Offer and take an

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

13 Disclosure of the voting pattern

The recommendations were unanimonsly approved by the members of the IDC present at the meeting of the [DC held on
March 27, 2026

14 Details of Independent Advisors, if any

None

15 Any other matieris) to be highlighted

None

has b

* The Target Compa

seheme,

T the besi of o knowledge and bellcf. after
wihether by omission of any infarmation orothern

+27,03.2026

sking proper enquiry, the infornation contoined in or accompanying this statoment is,
, and inchudes all tie information requrireato be disclosed by the Tavget Compamynder the SEBI (SAST) Regulations

I aterial espects. frwe and correct and mot misieading.

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

Abhijit Sen
Commitice of Independent Dircotors
DIN: 00002593

Chairperson -

epaper.financialexpress.com) @

. Chandigarh
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CONTRACTS TO BE UNVEILED FROM APRIL13

NSE to launch dated

,
WTO nears reforms deal amid e-commerce deadlock

ADRAFTDOCUMENT seenby  clause. Itisalso seen as key to securing  thehead,"aseniordiplomatsaid.  timeline for progress and sets

[} Reuters proposed support for Business leaders say an  USsupportforthe WTO. After initial resistance from  out the key issues to address is

developing country ion is vital to "If the moratoriumdoesnot ~ some WTO members, a new  close to being agreed, three

ren crU e ol U res concerned about losingouton  predictability, fearing duties ~ getextended,theUSwilluseitas ~ draft of the reform roadmap,  diplomats said.
taxrevenues,aswellasareview  could otherwise be introduced.  an excuse to beat the WTO on  seen by Reuters, that provides a —REUTERS

PRESS TRUST OF INDIA
New Delhi, March 29

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

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

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

2026, thebourse said inits cir-
cular. The introduction of the
contract aims to provide mar-
ket participants withahedging
tool aligned with international
crudebenchmarks.

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

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

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

Al funding: Fewer
deals, larger cheques

FUNDING ACTIVITY

Company Round Round Amoun comply with the new directive ) BC Asia V Private Investors, L., (“PAC 77)
Name} DName) () by April 10. Existing norms 5 Name of the Manager to the Open Offer Kotak Mahindra Capital Company Limited
Deccan Al | deccan.ai SeriesA | 25,000,000 allow banks to set net open 27BKC. It Floor, Plot No. C:27, *G’ Block, Bandra Kurls Comples, Bandra (East), Mimbai 400 051
| position (NOP) limits at up to 5
Constems-Al |constems—ai.coml Seed ‘ 15,784 25% of their total capital. 7
. o . According to banking @kotak com
Nurix | nurix.at | SeriesA | 14,708,385 sources, the move is aimed at mentbank kotak.com
Portkey | portkey.ai | Series A ‘ 15,000,000 cutting down speculativelong esh Rane
dollar positions in the market umber: INMOODOOST(4
Neysa | neysa.ai Series B 600,000,443.67 and prevent the rupee from Registration
StepOut |stepout.ai | Seed ‘ 1,500,000 CXC?SFVOIat%IIiI‘%"CaPPi“‘jg"Pe“ 6 Membersof the Committce of Independent Directors ) Mr. Abiji Sen (Chairperson)
positions will force traders to (Please indicate the chuimperson of the Commitiee separately| b M. Harshan Kollara (Member)
Bolna | bolna.ai Seed 6,300,000 unwind arbitrage trades ) Ms. Peatima Ram (Member)
- - - + - between onshore and NDFs, d) Adv. VoI Seemandini (Member)
Ringg Al | ringg.ai | Series A ‘ 5,500,000 leading banks to book losses. @) Me TC. Suscel Kumar (Member)

Source: Tracxn

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

An  over- 4 support. offshore markets. The losses member of the Corporate Secial Responsibility Commitiee and Audit Committee of the Target Company.
supply of capi- ~ Seed-stage Alstartups  Bolna focuses | incurred by the banks will ' D Sinkaran Niir Rajagopal it'a Chisirmin of the Risk Matisg Commille " and
tal at the early are now raising $3-5 on voice Al | depend on prevailing spreads Carporate Governance Committee and Stakeholders Relationship and Securities Transfer Commitice of the Target
stage is also million rounds, agents  for | at the time. “It is difficult to Company.

P}‘I‘Sh‘“g up compared with $1-2 enterprise unmmdhtl::wholeflz_osmﬁn l_ﬁ g) Mr. E.K. Bhiarat Bhushan is the chairpérson of Corporate Social Responsibility Commitee of the Target Comjpany
cheque sizes  mijlion typically seenin ~communica- | suchashortspan oftime.Itwil and isa member of the Stakeholders Relationship and Securities Transfer Committee and Financial Resources and
and  valua- ion, while | severelydisruptmarketliquid- et Committés of the Target Ci

1 non-Al sectors ¢ S U Management Committee of the Target Company,

tions. The Ringg Al | ity and ability to quote to

median round I raised $5.5 | clients, further leading to sig- 8 Trading in the equity shares/ other seeurities of the TC by In ease of Mr Abhijit Sen, Independent Direcror and member of IDC, 2111 equity shares of the Target Company was
size has million in a | nificant losses for banks,” said IDC Mermbers purshinsed on Eebinaary 3, 20204

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

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

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

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

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

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

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

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

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

New forex cap
sparks fear of
$30-bn unwind

ALL AUTHORISED FOREX
dealers have been asked to

The step is in response to
the intense pressure on the
rupee from elevated oil prices
spurred by the West Asia war.
The domestic currency has
fallen 4.2% since the begin-
ning of thewar.Itis fast closing
inon 95 against the dollar.On
Friday, it breached the 94-
mark for the first time, closing
at94.82.Friday’s sharp fall has
taken the year-to-date depre-
ciation of the rupee to 10.94%,
the highest in 14 years.

Unwinding  trade is
expected tolead towidening of
spreads between onshore and

adealerat a foreign bank.

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

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

Market participants sald
that the rupee will

MANAPPURAM

FINANCE LIMITED

d: the Committee of Indk

(as defined

PAC 7* together with PAY

the Open Offer.

Directors (“IDC™) of Manappuram Finance Limited (“Targ
(Substantial Acquisition of Shares and Takeovers) Regulutions, 2011,
rwmade by BC Asia Investments XXV Limited (*Acquire
Investments XXV Limited (“PAC 37), BC
Tivestors, LP(

Investments XX1 Limited (“PAC 47), B:
AC2, PAC 3, PAC4, PAC Sand PAC 6

MANAPPURAM FINANCE LIMITED

1A (old) W-4/638A (new), Manappuram He ad PO, Thrissur, Kerala, 680567;
147-239929K Website : swwww.manappuran.cor; CIN: L6359 10K 1993PLC006623

Registered Office:
+ D487-305100, 3050108; Fax M

Tel. No.

ompany”) under Regulation 26(7 curities and Exchange Board of India
EB1(SAST) Regulations”} to the public shareholders of the Target Company in relation to the Open Offer
ther witl BC Asia Investments XIV Linnited (“PAC 1), BC Asia Investments XXIV Liniiled (“PAC 27), BC Asia
Asia Fund V, LP. {“PACS"), BC Asia V CTE lnvestors, 1P (“PAC 7). and BC Asia V Private
PACS™), in their ca inconcertwith the

er for the purpase of

Date

”

Name of the Target Company (TC)

Manappuram Finance Limited

3

Details of the Offer pertaining 1o TC

The open offes is be

e by the Acquirer.along with the PACS 1o the public sk
under Regulations 3, 4 and other applicable regulations of the SEBI (SAST) Re;
2442

cholders of the Target Company
tions, for acquisition of up 10
aid up

27,387 (wenty four crore forty two fakh twenty seven thousand three hundred and gighty seven) fully
any having face value of INR 2 (Indian Rupees Two) each (*Equity Shares
pital of the Target Company, from the public sharcholders of the
Company for cash at a priee of INR 236 {Indian Rupees Two Hundred Thirty Six only) per Equity Share (“Offer
Price™) along with applicable interest of INR 1229/ (Indian Rupees Twelve Paise Twenty Nine) per Equity
(“Applicable Interest™) amounting to INR 248.29 (Indian Rupess Two Forty Eight Paise Twenty Nine) per Equity Share
(~Open Offer™! “Offer™).

The public announcement dated March 20, 2025 (“PA™, the detailed public statement published on March 27, 2025
(“DPS™), the draft letter of offer dated April 4, 2025 (“DLOF”) and the letter of offer dated March 25, 2026 (*LOF")
have been issued by Koiak Mahindra Capital Company Limited, ihe manager o the Open Offer, on behalf of ihe Acquirer
and the l'A('\("l}ptn Ofer Documents™).

are

4

Name(s) of the Acquirer and PACS with the Acquirer

ted

Acquirer: BC Asia Investments XXV Liy

PACS
a) BC Asia Investments XIV Limited (“PAC 17)
) BC Asia Investments XXTV Limited (*PAC 27)
€) BC Asia Investments XXVI Limited (“PAC 3%)
) BC Asia Investments XXI Limited (“PAC 47)
<) Bain Capital Asia Fund V, L.P. (“PAC 5%)

0N BC V CTB fnvestors, LP, (“PAC 6

i Dr. Sankaran Nair Rajagopal (Member)
£ Mr, EK. Bharat Bhushan (Member)

1

m( Mermber's relationship with the TC (Direetor, equity

es owned, any other contract’

), ifany

The members of the 1DC sire non-executive independent directors on the b
Except as mentioned below, none of the members of the IDC hald any Equ
entered into any contract! relationship with the Target Company

d of diréctors of the Tanget Company.
Shares of the Target Company or have

a) Mr Abhijit Sen is the chairpersan of Audit Committee, 1T Strategy Committee of the Target Company and is 4
menther of the Corparute Soeial Responsibility Commiltee and Risk Management Contmittee of the Target Company.
b) M, Harshan Kollary son of Nomination Campensation and Corporate Governance Commitiee of the
Target Company an Audit Committee, Stakeholders Relationshipand Securitics T
and the Risk Management Committee of the Target Company

is the chairper
amember of

«) Ms. Pratima Ram is a member of the Audit Committee; Risk
and Securiies Transfer Commitiee of the Target Company.

dy Adv. V. andini is s member of the Audit Committee, Risk
and Securities Trans

Committee and §1

Committee, S Rel
¢+ Commiltee and the Financial Resources and Management Committee of the Targel Company

€) Mr T.C. Suseel Kumar i

the chairperson of the Stakeholders Relationship and Securities Transfer Committee and is a

Nane of the other members of the IDC have traded in any of the Equity Shar
the:

a) 12 manths period preceding the date of the PA: and

by period from the date of the PA and till the date of this recommendation

securities of the Target Company during

9

IDC Membet's relationship with the Acquirer and PACs

(Director, equity
relationship). if any.

owned, any other contract/

Mone of the merbers of IDC
a) are directors on the boards of the Acquirer or the PA
b} hold any equity shares or other securitics of the Acquirer or the PACS: ard
) have any contracts’ relationship with the Acquirer or the PACS

and PACs by [DC

bers

in the cquity shares! other sccurities of the Acquirer

Nonc af the mentbers of the IDC have traded in amy of the cquity shares/ seouritics of the Acquirer or the PACS during
the:

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

) period from the date of the PA and 111l the dute of this recommendation

is fair and reasonable

11 Recommendation on the Open Offer, as to whether the offer

Bused on a review of the Open Offer Documents, the IDC notes that the Offer Price i.c.. INR 236 (Indian Rupees Two
Hundred Thirty Six only) per Equity Share, along with the Applicable Inerest i, INR 12.29/- (Indian Ripees Twelve
Paise Twenty Nin) per Equity Share. is in accordunce with the applicable regulitions of the SEBI (SAST) Rt
and aceordingly is of the opinion that the Offer Price along with the Applicable Interest appears lo be fair and reasonable;

gulations

followed by the unwmdmg of
these positions, but sustain-
ability will be a challenge due
to the ongoing crisis.

War puts India Inc to the test

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

A shortage of commercial
gas triggered by the strikes tar-
geting oil and gas installations
inWestAsia has disrupted oper-
ationsin factoriesacrosssectors
inIndia.Vedant Goel, managing

director, Enlight Metals, said ~ ticpackaging,whichareusedin lections,’Sarmasaidaboutbusi- March 27, 2026
that w}}ile prioritising stgel and  themanufactureofhomeappli- ness activity in the region fol- 14 Detaits of Todependont Ailvisossit aay s

other industries was vital to  ances.Metalssuchascopperand  lowing the war. Of L&T's total

reviving economic growth, aluminium haveinchedupand  orderbook,37% comprises pro- |3 Ady plbes e (3) o be highlihled ikl
seamless availability of com-  the rupee has been weakening jects from West Asia.

mercial gaswasa challenge. against the dollar. These chal- Vimal Kejriwal, MD & CEO, ©The Tanget Company hias ¢ o don

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

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

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

“Volatilityin crudepriceshas
pushed up the cost of crude-
linked derivatives such as plas-

lenges have compelled us to
consider price hikes of around

and logistical challenges at its
sites in West Asia. At a broader
level, though, it is business as
usual. “Alternative channels
suchasroad transportarebeing
explored,”Subramanian Sarma,
deputy managing director &
president, L&T,said.
“Customers (inWest Asia)are
paying on time. Banking chan-
nels are normal. In fact, it has
become a little better than we
expected interms of invoice col-

KEC International, said oppor-
tunities forurgent restoration of

7-10% across categories in
April,” Kamal Nandi, business
head and executive vice-presi-
dent, appliances business,
Godrej Enterprises Group,said.

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

energyt and distri-
bution lines had grown in the
wake of the war. “They (West
Asian countries)are comingout
with some new tenders. These
ordersareimportant,what I call
need-to-have projects. These
will bein focus for us,”he said.

12 Summary of reasons for recommendations

The IDC has perused the Open Offer Dacuments, and the recommendatian of the 1€ set aut in paragraph 11 above is
based on the following:

quity Share computed al
 making the payment to the public
sharcholders of the Target Company, in accordance with the der SEBI (SAST) Regul:

) The Offer Price is in aceordance with Regulation %(2) of the SEBI (SAST) Regulations;

uity Shares ie.; INR 236% (Indian
ting the nhl\gqtmn to make the Open
ch 20, 2025; and

e af the Equity Shares for a period af 60
Stock Exchange of India Limited
Targe!
ven) per Equity Share

) The Offer Price is equal to the highest nepotiated price for acqu
Two Hundred and Thirty Six) per Equity Share under the
he securities subscription agreement and sharcholders' s

1 Price is higher than the volume-weighted average market pri
(sixty) traiding days immediately preceding the date of the PA. as traded on the Nation
(the stock exchange where the maximunt volume of wad the Equit
(Indian Rupees One Hundred Ninety Four and Paise Fifty

es of the

“ompany were reconded)

However, the members of 1DC draw the attention of the public shareholders 1o the closing market price of the Equity
Shares on the National Stock Exchange of India Limfted and BSE Limited as on Mareh 25, 2026, being INR 262.35
(Indian Rupees Two Hundred Sty Two Paise Thirty Five) per Equity Share and TNR 262,10 (Indian Rupees Two
Hundred and Sisty Two Paise Ten) per Equity Share. fer than the Offer Price.

The public shareholders of the Target Company are advised w independently evaluste the Open Offer and take an
informed decision about tendering the Equity Shares held by them in the Open Offer

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

13 Disclosute of the voting pattern

The recommendarions were unanimously approved by the members of the IDC present at the meeting of the IDC held on

Toure

Place: Vi

Date: 27.03.2026

of our knowledge and belict. after making proper enquin:
whether hyontisston of any Informaiion oratherwise, and meludes all the. el

e informatian contained i r accompanving thisstatewen s in ali aterial vespects tre andlcornect and mot misieading
by the Towget C: der the SEBI (AST) Regulanions

and on behalf of the Committee of the Independes

Chairpersan - Commitice of Independent Directors
DIN: 00002593
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2 Mame of the Target Company (TC) anappuram Finance Limited

3 Deails of the Offer pertaining to TC The open offer is being made by the Acquirer along with the PACS to the public shareholders of the Target Company
under Regulations 3, 4 and other applicable regulations of the
2 387 (twenty four erare forty two lakh twenty seven tho
cquity shares of the Target Company b aving face value of INR 2/~ (Indian Rupees Two) eac

represe apital of the Target Compa Iders of the
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CONTRACTS TO BE UNVEILED FROM APRIL13

NSE to launch dated

,
WTO nears reforms deal amid e-commerce deadlock

ADRAFTDOCUMENT seenby  clause. Itisalso seen as key to securing  thehead,"aseniordiplomatsaid.  timeline for progress and sets

[} Reuters proposed support for Business leaders say an  USsupportforthe WTO. After initial resistance from  out the key issues to address is

developing country ion is vital to "If the moratoriumdoesnot ~ some WTO members, a new  close to being agreed, three

ren crU e ol U res concerned about losingouton  predictability, fearing duties ~ getextended,theUSwilluseitas ~ draft of the reform roadmap,  diplomats said.
taxrevenues,aswellasareview  could otherwise be introduced.  an excuse to beat the WTO on  seen by Reuters, that provides a —REUTERS

PRESS TRUST OF INDIA
New Delhi, March 29

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

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

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

2026, thebourse said inits cir-
cular. The introduction of the
contract aims to provide mar-
ket participants withahedging
tool aligned with international
crudebenchmarks.

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

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

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

Al funding: Fewer
deals, larger cheques

FUNDING ACTIVITY

Company Round Round Amoun comply with the new directive ) BC Asia V Private Investors, L., (“PAC 77)
Name} DName) () by April 10. Existing norms 5 Name of the Manager to the Open Offer Kotak Mahindra Capital Company Limited
Deccan Al | deccan.ai SeriesA | 25,000,000 allow banks to set net open 27BKC. It Floor, Plot No. C:27, *G’ Block, Bandra Kurls Comples, Bandra (East), Mimbai 400 051
| position (NOP) limits at up to 5
Constems-Al |constems—ai.coml Seed ‘ 15,784 25% of their total capital. 7
. o . According to banking @kotak com
Nurix | nurix.at | SeriesA | 14,708,385 sources, the move is aimed at mentbank kotak.com
Portkey | portkey.ai | Series A ‘ 15,000,000 cutting down speculativelong esh Rane
dollar positions in the market umber: INMOODOOST(4
Neysa | neysa.ai Series B 600,000,443.67 and prevent the rupee from Registration
StepOut |stepout.ai | Seed ‘ 1,500,000 CXC?SFVOIat%IIiI‘%"CaPPi“‘jg"Pe“ 6 Membersof the Committce of Independent Directors ) Mr. Abiji Sen (Chairperson)
positions will force traders to (Please indicate the chuimperson of the Commitiee separately| b M. Harshan Kollara (Member)
Bolna | bolna.ai Seed 6,300,000 unwind arbitrage trades ) Ms. Peatima Ram (Member)
- - - + - between onshore and NDFs, d) Adv. VoI Seemandini (Member)
Ringg Al | ringg.ai | Series A ‘ 5,500,000 leading banks to book losses. @) Me TC. Suscel Kumar (Member)

Source: Tracxn

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

An  over- 4 support. offshore markets. The losses member of the Corporate Secial Responsibility Commitiee and Audit Committee of the Target Company.
supply of capi- ~ Seed-stage Alstartups  Bolna focuses | incurred by the banks will ' D Sinkaran Niir Rajagopal it'a Chisirmin of the Risk Matisg Commille " and
tal at the early are now raising $3-5 on voice Al | depend on prevailing spreads Carporate Governance Committee and Stakeholders Relationship and Securities Transfer Commitice of the Target
stage is also million rounds, agents  for | at the time. “It is difficult to Company.

P}‘I‘Sh‘“g up compared with $1-2 enterprise unmmdhtl::wholeflz_osmﬁn l_ﬁ g) Mr. E.K. Bhiarat Bhushan is the chairpérson of Corporate Social Responsibility Commitee of the Target Comjpany
cheque sizes  mijlion typically seenin ~communica- | suchashortspan oftime.Itwil and isa member of the Stakeholders Relationship and Securities Transfer Committee and Financial Resources and
and  valua- ion, while | severelydisruptmarketliquid- et Committés of the Target Ci

1 non-Al sectors ¢ S U Management Committee of the Target Company,

tions. The Ringg Al | ity and ability to quote to

median round I raised $5.5 | clients, further leading to sig- 8 Trading in the equity shares/ other seeurities of the TC by In ease of Mr Abhijit Sen, Independent Direcror and member of IDC, 2111 equity shares of the Target Company was
size has million in a | nificant losses for banks,” said IDC Mermbers purshinsed on Eebinaary 3, 20204

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

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

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

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

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

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

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

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

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

New forex cap
sparks fear of
$30-bn unwind

ALL AUTHORISED FOREX
dealers have been asked to

The step is in response to
the intense pressure on the
rupee from elevated oil prices
spurred by the West Asia war.
The domestic currency has
fallen 4.2% since the begin-
ning of thewar.Itis fast closing
inon 95 against the dollar.On
Friday, it breached the 94-
mark for the first time, closing
at94.82.Friday’s sharp fall has
taken the year-to-date depre-
ciation of the rupee to 10.94%,
the highest in 14 years.

Unwinding  trade is
expected tolead towidening of
spreads between onshore and

adealerat a foreign bank.

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

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

Market participants sald
that the rupee will
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FINANCE LIMITED

d: the Committee of Indk

(as defined

PAC 7* together with PAY

the Open Offer.

Directors (“IDC™) of Manappuram Finance Limited (“Targ
(Substantial Acquisition of Shares and Takeovers) Regulutions, 2011,
rwmade by BC Asia Investments XXV Limited (*Acquire
Investments XXV Limited (“PAC 37), BC
Tivestors, LP(

Investments XX1 Limited (“PAC 47), B:
AC2, PAC 3, PAC4, PAC Sand PAC 6
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Tel. No.

ompany”) under Regulation 26(7 curities and Exchange Board of India
EB1(SAST) Regulations”} to the public shareholders of the Target Company in relation to the Open Offer
ther witl BC Asia Investments XIV Linnited (“PAC 1), BC Asia Investments XXIV Liniiled (“PAC 27), BC Asia
Asia Fund V, LP. {“PACS"), BC Asia V CTE lnvestors, 1P (“PAC 7). and BC Asia V Private
PACS™), in their ca inconcertwith the

er for the purpase of

Date

”

Name of the Target Company (TC)

Manappuram Finance Limited

3

Details of the Offer pertaining 1o TC

The open offes is be

e by the Acquirer.along with the PACS 1o the public sk
under Regulations 3, 4 and other applicable regulations of the SEBI (SAST) Re;
2442

cholders of the Target Company
tions, for acquisition of up 10
aid up

27,387 (wenty four crore forty two fakh twenty seven thousand three hundred and gighty seven) fully
any having face value of INR 2 (Indian Rupees Two) each (*Equity Shares
pital of the Target Company, from the public sharcholders of the
Company for cash at a priee of INR 236 {Indian Rupees Two Hundred Thirty Six only) per Equity Share (“Offer
Price™) along with applicable interest of INR 1229/ (Indian Rupees Twelve Paise Twenty Nine) per Equity
(“Applicable Interest™) amounting to INR 248.29 (Indian Rupess Two Forty Eight Paise Twenty Nine) per Equity Share
(~Open Offer™! “Offer™).

The public announcement dated March 20, 2025 (“PA™, the detailed public statement published on March 27, 2025
(“DPS™), the draft letter of offer dated April 4, 2025 (“DLOF”) and the letter of offer dated March 25, 2026 (*LOF")
have been issued by Koiak Mahindra Capital Company Limited, ihe manager o the Open Offer, on behalf of ihe Acquirer
and the l'A('\("l}ptn Ofer Documents™).

are

4

Name(s) of the Acquirer and PACS with the Acquirer

ted

Acquirer: BC Asia Investments XXV Liy

PACS
a) BC Asia Investments XIV Limited (“PAC 17)
) BC Asia Investments XXTV Limited (*PAC 27)
€) BC Asia Investments XXVI Limited (“PAC 3%)
) BC Asia Investments XXI Limited (“PAC 47)
<) Bain Capital Asia Fund V, L.P. (“PAC 5%)

0N BC V CTB fnvestors, LP, (“PAC 6

i Dr. Sankaran Nair Rajagopal (Member)
£ Mr, EK. Bharat Bhushan (Member)

1

m( Mermber's relationship with the TC (Direetor, equity

es owned, any other contract’

), ifany

The members of the 1DC sire non-executive independent directors on the b
Except as mentioned below, none of the members of the IDC hald any Equ
entered into any contract! relationship with the Target Company

d of diréctors of the Tanget Company.
Shares of the Target Company or have

a) Mr Abhijit Sen is the chairpersan of Audit Committee, 1T Strategy Committee of the Target Company and is 4
menther of the Corparute Soeial Responsibility Commiltee and Risk Management Contmittee of the Target Company.
b) M, Harshan Kollary son of Nomination Campensation and Corporate Governance Commitiee of the
Target Company an Audit Committee, Stakeholders Relationshipand Securitics T
and the Risk Management Committee of the Target Company

is the chairper
amember of

«) Ms. Pratima Ram is a member of the Audit Committee; Risk
and Securiies Transfer Commitiee of the Target Company.

dy Adv. V. andini is s member of the Audit Committee, Risk
and Securities Trans

Committee and §1

Committee, S Rel
¢+ Commiltee and the Financial Resources and Management Committee of the Targel Company

€) Mr T.C. Suseel Kumar i

the chairperson of the Stakeholders Relationship and Securities Transfer Committee and is a

Nane of the other members of the IDC have traded in any of the Equity Shar
the:

a) 12 manths period preceding the date of the PA: and

by period from the date of the PA and till the date of this recommendation

securities of the Target Company during

9

IDC Membet's relationship with the Acquirer and PACs

(Director, equity
relationship). if any.

owned, any other contract/

Mone of the merbers of IDC
a) are directors on the boards of the Acquirer or the PA
b} hold any equity shares or other securitics of the Acquirer or the PACS: ard
) have any contracts’ relationship with the Acquirer or the PACS

and PACs by [DC

bers

in the cquity shares! other sccurities of the Acquirer

Nonc af the mentbers of the IDC have traded in amy of the cquity shares/ seouritics of the Acquirer or the PACS during
the:

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

) period from the date of the PA and 111l the dute of this recommendation

is fair and reasonable

11 Recommendation on the Open Offer, as to whether the offer

Bused on a review of the Open Offer Documents, the IDC notes that the Offer Price i.c.. INR 236 (Indian Rupees Two
Hundred Thirty Six only) per Equity Share, along with the Applicable Inerest i, INR 12.29/- (Indian Ripees Twelve
Paise Twenty Nin) per Equity Share. is in accordunce with the applicable regulitions of the SEBI (SAST) Rt
and aceordingly is of the opinion that the Offer Price along with the Applicable Interest appears lo be fair and reasonable;

gulations

followed by the unwmdmg of
these positions, but sustain-
ability will be a challenge due
to the ongoing crisis.

War puts India Inc to the test

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

A shortage of commercial
gas triggered by the strikes tar-
geting oil and gas installations
inWestAsia has disrupted oper-
ationsin factoriesacrosssectors
inIndia.Vedant Goel, managing

director, Enlight Metals, said ~ ticpackaging,whichareusedin lections,’Sarmasaidaboutbusi- March 27, 2026
that w}}ile prioritising stgel and  themanufactureofhomeappli- ness activity in the region fol- 14 Detaits of Todependont Ailvisossit aay s

other industries was vital to  ances.Metalssuchascopperand  lowing the war. Of L&T's total

reviving economic growth, aluminium haveinchedupand  orderbook,37% comprises pro- |3 Ady plbes e (3) o be highlihled ikl
seamless availability of com-  the rupee has been weakening jects from West Asia.

mercial gaswasa challenge. against the dollar. These chal- Vimal Kejriwal, MD & CEO, ©The Tanget Company hias ¢ o don

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

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

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

“Volatilityin crudepriceshas
pushed up the cost of crude-
linked derivatives such as plas-

lenges have compelled us to
consider price hikes of around

and logistical challenges at its
sites in West Asia. At a broader
level, though, it is business as
usual. “Alternative channels
suchasroad transportarebeing
explored,”Subramanian Sarma,
deputy managing director &
president, L&T,said.
“Customers (inWest Asia)are
paying on time. Banking chan-
nels are normal. In fact, it has
become a little better than we
expected interms of invoice col-

KEC International, said oppor-
tunities forurgent restoration of

7-10% across categories in
April,” Kamal Nandi, business
head and executive vice-presi-
dent, appliances business,
Godrej Enterprises Group,said.

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

energyt and distri-
bution lines had grown in the
wake of the war. “They (West
Asian countries)are comingout
with some new tenders. These
ordersareimportant,what I call
need-to-have projects. These
will bein focus for us,”he said.

12 Summary of reasons for recommendations

The IDC has perused the Open Offer Dacuments, and the recommendatian of the 1€ set aut in paragraph 11 above is
based on the following:

quity Share computed al
 making the payment to the public
sharcholders of the Target Company, in accordance with the der SEBI (SAST) Regul:

) The Offer Price is in aceordance with Regulation %(2) of the SEBI (SAST) Regulations;

uity Shares ie.; INR 236% (Indian
ting the nhl\gqtmn to make the Open
ch 20, 2025; and

e af the Equity Shares for a period af 60
Stock Exchange of India Limited
Targe!
ven) per Equity Share

) The Offer Price is equal to the highest nepotiated price for acqu
Two Hundred and Thirty Six) per Equity Share under the
he securities subscription agreement and sharcholders' s

1 Price is higher than the volume-weighted average market pri
(sixty) traiding days immediately preceding the date of the PA. as traded on the Nation
(the stock exchange where the maximunt volume of wad the Equit
(Indian Rupees One Hundred Ninety Four and Paise Fifty

es of the

“ompany were reconded)

However, the members of 1DC draw the attention of the public shareholders 1o the closing market price of the Equity
Shares on the National Stock Exchange of India Limfted and BSE Limited as on Mareh 25, 2026, being INR 262.35
(Indian Rupees Two Hundred Sty Two Paise Thirty Five) per Equity Share and TNR 262,10 (Indian Rupees Two
Hundred and Sisty Two Paise Ten) per Equity Share. fer than the Offer Price.

The public shareholders of the Target Company are advised w independently evaluste the Open Offer and take an
informed decision about tendering the Equity Shares held by them in the Open Offer

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

13 Disclosute of the voting pattern

The recommendarions were unanimously approved by the members of the IDC present at the meeting of the IDC held on

Toure

Place: Vi

Date: 27.03.2026

of our knowledge and belict. after making proper enquin:
whether hyontisston of any Informaiion oratherwise, and meludes all the. el

e informatian contained i r accompanving thisstatewen s in ali aterial vespects tre andlcornect and mot misieading
by the Towget C: der the SEBI (AST) Regulanions

and on behalf of the Committee of the Independes

Chairpersan - Commitice of Independent Directors
DIN: 00002593
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CONTRACTS TO BE UNVEILED FROM APRIL13

NSE to launch dated

,
WTO nears reforms deal amid e-commerce deadlock

ADRAFTDOCUMENT seenby  clause. Itisalso seen as key to securing  thehead,"aseniordiplomatsaid.  timeline for progress and sets

[} Reuters proposed support for Business leaders say an  USsupportforthe WTO. After initial resistance from  out the key issues to address is

developing country ion is vital to "If the moratoriumdoesnot ~ some WTO members, a new  close to being agreed, three

ren crU e ol U res concerned about losingouton  predictability, fearing duties ~ getextended,theUSwilluseitas ~ draft of the reform roadmap,  diplomats said.
taxrevenues,aswellasareview  could otherwise be introduced.  an excuse to beat the WTO on  seen by Reuters, that provides a —REUTERS

PRESS TRUST OF INDIA
New Delhi, March 29

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

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

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

2026, thebourse said inits cir-
cular. The introduction of the
contract aims to provide mar-
ket participants withahedging
tool aligned with international
crudebenchmarks.

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

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

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

Al funding: Fewer
deals, larger cheques

FUNDING ACTIVITY

Company Round Round Amoun comply with the new directive ) BC Asia V Private Investors, L., (“PAC 77)
Name} DName) () by April 10. Existing norms 5 Name of the Manager to the Open Offer Kotak Mahindra Capital Company Limited
Deccan Al | deccan.ai SeriesA | 25,000,000 allow banks to set net open 27BKC. It Floor, Plot No. C:27, *G’ Block, Bandra Kurls Comples, Bandra (East), Mimbai 400 051
| position (NOP) limits at up to 5
Constems-Al |constems—ai.coml Seed ‘ 15,784 25% of their total capital. 7
. o . According to banking @kotak com
Nurix | nurix.at | SeriesA | 14,708,385 sources, the move is aimed at mentbank kotak.com
Portkey | portkey.ai | Series A ‘ 15,000,000 cutting down speculativelong esh Rane
dollar positions in the market umber: INMOODOOST(4
Neysa | neysa.ai Series B 600,000,443.67 and prevent the rupee from Registration
StepOut |stepout.ai | Seed ‘ 1,500,000 CXC?SFVOIat%IIiI‘%"CaPPi“‘jg"Pe“ 6 Membersof the Committce of Independent Directors ) Mr. Abiji Sen (Chairperson)
positions will force traders to (Please indicate the chuimperson of the Commitiee separately| b M. Harshan Kollara (Member)
Bolna | bolna.ai Seed 6,300,000 unwind arbitrage trades ) Ms. Peatima Ram (Member)
- - - + - between onshore and NDFs, d) Adv. VoI Seemandini (Member)
Ringg Al | ringg.ai | Series A ‘ 5,500,000 leading banks to book losses. @) Me TC. Suscel Kumar (Member)

Source: Tracxn

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

An  over- 4 support. offshore markets. The losses member of the Corporate Secial Responsibility Commitiee and Audit Committee of the Target Company.
supply of capi- ~ Seed-stage Alstartups  Bolna focuses | incurred by the banks will ' D Sinkaran Niir Rajagopal it'a Chisirmin of the Risk Matisg Commille " and
tal at the early are now raising $3-5 on voice Al | depend on prevailing spreads Carporate Governance Committee and Stakeholders Relationship and Securities Transfer Commitice of the Target
stage is also million rounds, agents  for | at the time. “It is difficult to Company.

P}‘I‘Sh‘“g up compared with $1-2 enterprise unmmdhtl::wholeflz_osmﬁn l_ﬁ g) Mr. E.K. Bhiarat Bhushan is the chairpérson of Corporate Social Responsibility Commitee of the Target Comjpany
cheque sizes  mijlion typically seenin ~communica- | suchashortspan oftime.Itwil and isa member of the Stakeholders Relationship and Securities Transfer Committee and Financial Resources and
and  valua- ion, while | severelydisruptmarketliquid- et Committés of the Target Ci

1 non-Al sectors ¢ S U Management Committee of the Target Company,

tions. The Ringg Al | ity and ability to quote to

median round I raised $5.5 | clients, further leading to sig- 8 Trading in the equity shares/ other seeurities of the TC by In ease of Mr Abhijit Sen, Independent Direcror and member of IDC, 2111 equity shares of the Target Company was
size has million in a | nificant losses for banks,” said IDC Mermbers purshinsed on Eebinaary 3, 20204

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

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

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

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

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

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

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

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

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

New forex cap
sparks fear of
$30-bn unwind

ALL AUTHORISED FOREX
dealers have been asked to

The step is in response to
the intense pressure on the
rupee from elevated oil prices
spurred by the West Asia war.
The domestic currency has
fallen 4.2% since the begin-
ning of thewar.Itis fast closing
inon 95 against the dollar.On
Friday, it breached the 94-
mark for the first time, closing
at94.82.Friday’s sharp fall has
taken the year-to-date depre-
ciation of the rupee to 10.94%,
the highest in 14 years.

Unwinding  trade is
expected tolead towidening of
spreads between onshore and

adealerat a foreign bank.

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

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

Market participants sald
that the rupee will
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ompany”) under Regulation 26(7 curities and Exchange Board of India
EB1(SAST) Regulations”} to the public shareholders of the Target Company in relation to the Open Offer
ther witl BC Asia Investments XIV Linnited (“PAC 1), BC Asia Investments XXIV Liniiled (“PAC 27), BC Asia
Asia Fund V, LP. {“PACS"), BC Asia V CTE lnvestors, 1P (“PAC 7). and BC Asia V Private
PACS™), in their ca inconcertwith the

er for the purpase of

Date

”

Name of the Target Company (TC)

Manappuram Finance Limited

3

Details of the Offer pertaining 1o TC

The open offes is be

e by the Acquirer.along with the PACS 1o the public sk
under Regulations 3, 4 and other applicable regulations of the SEBI (SAST) Re;
2442

cholders of the Target Company
tions, for acquisition of up 10
aid up

27,387 (wenty four crore forty two fakh twenty seven thousand three hundred and gighty seven) fully
any having face value of INR 2 (Indian Rupees Two) each (*Equity Shares
pital of the Target Company, from the public sharcholders of the
Company for cash at a priee of INR 236 {Indian Rupees Two Hundred Thirty Six only) per Equity Share (“Offer
Price™) along with applicable interest of INR 1229/ (Indian Rupees Twelve Paise Twenty Nine) per Equity
(“Applicable Interest™) amounting to INR 248.29 (Indian Rupess Two Forty Eight Paise Twenty Nine) per Equity Share
(~Open Offer™! “Offer™).

The public announcement dated March 20, 2025 (“PA™, the detailed public statement published on March 27, 2025
(“DPS™), the draft letter of offer dated April 4, 2025 (“DLOF”) and the letter of offer dated March 25, 2026 (*LOF")
have been issued by Koiak Mahindra Capital Company Limited, ihe manager o the Open Offer, on behalf of ihe Acquirer
and the l'A('\("l}ptn Ofer Documents™).

are

4

Name(s) of the Acquirer and PACS with the Acquirer

ted

Acquirer: BC Asia Investments XXV Liy

PACS
a) BC Asia Investments XIV Limited (“PAC 17)
) BC Asia Investments XXTV Limited (*PAC 27)
€) BC Asia Investments XXVI Limited (“PAC 3%)
) BC Asia Investments XXI Limited (“PAC 47)
<) Bain Capital Asia Fund V, L.P. (“PAC 5%)

0N BC V CTB fnvestors, LP, (“PAC 6

i Dr. Sankaran Nair Rajagopal (Member)
£ Mr, EK. Bharat Bhushan (Member)

1

m( Mermber's relationship with the TC (Direetor, equity

es owned, any other contract’

), ifany

The members of the 1DC sire non-executive independent directors on the b
Except as mentioned below, none of the members of the IDC hald any Equ
entered into any contract! relationship with the Target Company

d of diréctors of the Tanget Company.
Shares of the Target Company or have

a) Mr Abhijit Sen is the chairpersan of Audit Committee, 1T Strategy Committee of the Target Company and is 4
menther of the Corparute Soeial Responsibility Commiltee and Risk Management Contmittee of the Target Company.
b) M, Harshan Kollary son of Nomination Campensation and Corporate Governance Commitiee of the
Target Company an Audit Committee, Stakeholders Relationshipand Securitics T
and the Risk Management Committee of the Target Company

is the chairper
amember of

«) Ms. Pratima Ram is a member of the Audit Committee; Risk
and Securiies Transfer Commitiee of the Target Company.

dy Adv. V. andini is s member of the Audit Committee, Risk
and Securities Trans

Committee and §1

Committee, S Rel
¢+ Commiltee and the Financial Resources and Management Committee of the Targel Company

€) Mr T.C. Suseel Kumar i

the chairperson of the Stakeholders Relationship and Securities Transfer Committee and is a

Nane of the other members of the IDC have traded in any of the Equity Shar
the:

a) 12 manths period preceding the date of the PA: and

by period from the date of the PA and till the date of this recommendation

securities of the Target Company during

9

IDC Membet's relationship with the Acquirer and PACs

(Director, equity
relationship). if any.

owned, any other contract/

Mone of the merbers of IDC
a) are directors on the boards of the Acquirer or the PA
b} hold any equity shares or other securitics of the Acquirer or the PACS: ard
) have any contracts’ relationship with the Acquirer or the PACS

and PACs by [DC

bers

in the cquity shares! other sccurities of the Acquirer

Nonc af the mentbers of the IDC have traded in amy of the cquity shares/ seouritics of the Acquirer or the PACS during
the:

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

) period from the date of the PA and 111l the dute of this recommendation

is fair and reasonable

11 Recommendation on the Open Offer, as to whether the offer

Bused on a review of the Open Offer Documents, the IDC notes that the Offer Price i.c.. INR 236 (Indian Rupees Two
Hundred Thirty Six only) per Equity Share, along with the Applicable Inerest i, INR 12.29/- (Indian Ripees Twelve
Paise Twenty Nin) per Equity Share. is in accordunce with the applicable regulitions of the SEBI (SAST) Rt
and aceordingly is of the opinion that the Offer Price along with the Applicable Interest appears lo be fair and reasonable;

gulations

followed by the unwmdmg of
these positions, but sustain-
ability will be a challenge due
to the ongoing crisis.

War puts India Inc to the test

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

A shortage of commercial
gas triggered by the strikes tar-
geting oil and gas installations
inWestAsia has disrupted oper-
ationsin factoriesacrosssectors
inIndia.Vedant Goel, managing

director, Enlight Metals, said ~ ticpackaging,whichareusedin lections,’Sarmasaidaboutbusi- March 27, 2026
that w}}ile prioritising stgel and  themanufactureofhomeappli- ness activity in the region fol- 14 Detaits of Todependont Ailvisossit aay s

other industries was vital to  ances.Metalssuchascopperand  lowing the war. Of L&T's total

reviving economic growth, aluminium haveinchedupand  orderbook,37% comprises pro- |3 Ady plbes e (3) o be highlihled ikl
seamless availability of com-  the rupee has been weakening jects from West Asia.

mercial gaswasa challenge. against the dollar. These chal- Vimal Kejriwal, MD & CEO, ©The Tanget Company hias ¢ o don

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

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

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

“Volatilityin crudepriceshas
pushed up the cost of crude-
linked derivatives such as plas-

lenges have compelled us to
consider price hikes of around

and logistical challenges at its
sites in West Asia. At a broader
level, though, it is business as
usual. “Alternative channels
suchasroad transportarebeing
explored,”Subramanian Sarma,
deputy managing director &
president, L&T,said.
“Customers (inWest Asia)are
paying on time. Banking chan-
nels are normal. In fact, it has
become a little better than we
expected interms of invoice col-

KEC International, said oppor-
tunities forurgent restoration of

7-10% across categories in
April,” Kamal Nandi, business
head and executive vice-presi-
dent, appliances business,
Godrej Enterprises Group,said.

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

energyt and distri-
bution lines had grown in the
wake of the war. “They (West
Asian countries)are comingout
with some new tenders. These
ordersareimportant,what I call
need-to-have projects. These
will bein focus for us,”he said.

12 Summary of reasons for recommendations

The IDC has perused the Open Offer Dacuments, and the recommendatian of the 1€ set aut in paragraph 11 above is
based on the following:

quity Share computed al
 making the payment to the public
sharcholders of the Target Company, in accordance with the der SEBI (SAST) Regul:

) The Offer Price is in aceordance with Regulation %(2) of the SEBI (SAST) Regulations;

uity Shares ie.; INR 236% (Indian
ting the nhl\gqtmn to make the Open
ch 20, 2025; and

e af the Equity Shares for a period af 60
Stock Exchange of India Limited
Targe!
ven) per Equity Share

) The Offer Price is equal to the highest nepotiated price for acqu
Two Hundred and Thirty Six) per Equity Share under the
he securities subscription agreement and sharcholders' s

1 Price is higher than the volume-weighted average market pri
(sixty) traiding days immediately preceding the date of the PA. as traded on the Nation
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(Indian Rupees One Hundred Ninety Four and Paise Fifty

es of the

“ompany were reconded)

However, the members of 1DC draw the attention of the public shareholders 1o the closing market price of the Equity
Shares on the National Stock Exchange of India Limfted and BSE Limited as on Mareh 25, 2026, being INR 262.35
(Indian Rupees Two Hundred Sty Two Paise Thirty Five) per Equity Share and TNR 262,10 (Indian Rupees Two
Hundred and Sisty Two Paise Ten) per Equity Share. fer than the Offer Price.

The public shareholders of the Target Company are advised w independently evaluste the Open Offer and take an
informed decision about tendering the Equity Shares held by them in the Open Offer

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

13 Disclosute of the voting pattern
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Registered Office: [V/A70A (ol W-4/638A (pew), Manappusim House, Valapad PO, Thiissur, Kerals, 680567,
(4R7-305100, 3050108; Fax Na. : 0457-2309298 Website : wwvw manappuran eom; CIN: U659 10K11992PLC006623

Tel. No.

wdof India
")t the public sharcholders of the Target Company in refation to the Open Offer
XTIV Limit BC Asin I XXIV Limited (*PAC 27), BC Asia
CTBInvestors, L.P.(*PAC 6™), and BC Asia V Private

. 2011, as amended (“SEBI (SAST) Regulatio

(“PAC 1"

1 Date

27.03 2026

Name of the Targe! Cony

Manappurem Finance Limited
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LCC INFOTECH LIMITED

Contact No: + )
Recammandaiions af the Commities of Independant Directors (IDC) of LOT Infolech Limtad ('LCCINFOTECH" or the “Target Camgeny’)
under reguistion 28 (7) of the SEBI {Substantial Acguisition of Shares and Takeovers) Regulalions, and subsaquent
amendments thareto 'SEBI {SAST) Requialions”)in relation ko the Gpan Offer 1o the Publc Sharehaiders of the Targst Campany made by
B Kunit Mahesbiai Palel Acuurer’)

3 Details of the Offer peraining o TC

i opan offer is being made by the Acquirer long wih the PAC 10 the pabli sharehalders o the Target Company
under Regulatons.3, 4 and her applcablerégulitions o the SERI (SAST) Regolatons, foracquisition of up to

2 387 (wemy four crore forty 1wo lakh tweaty seven thousand three hundred and eighty seven] fully paid up
equity shares of the Target Company having face value of INR
representing 26.00% of the expanded voting shore capital of the Target Company, from the public shareholders of the
“Target Company for cash at o priee of INR 236 (Indian Rupees Two Hundred Thirty Six anly) per Equity Share (*Offer
Price”) along with applicable interest of INR 12,29/~ (Indian Rupees Twelve Paise Twenty Nine) per Equity Share
(“Applicable Interest™) amounting to INR 248.29 (Indian Rupees Two Forty Erght Paise Twenty Nine) per Equity Share
(“Open Offer™s *Offer™),

The public announcement dated March 20, 2025 (“PA®), the detailed public statement published on March 27, 2025
(“DPS™), the drafl letter of offer dated April 4, 2025 (*DLOF™) and the letter of offer dated Marc! LOF™)
have been issued by Kotak Mahindra Capital Company Limited, the manager to the Open Offer. on behalf of the Acquirer
and the: PACS (“Open Offer Documents™).

4 Nameis} of the Acquiver and PACs with the Acquirer

Acquirer: BC Asia Investmenits XXV Limited

PACS:

a) BCAsia Investments XTIV Limited (“PAC 17)
b} BC Asia Investients XXTV Limited (<PAC 27)
©) BC Asia Investments XXV Limited (“PAC 37)
d) BC Asia Investments XXI Limited (“PAC 47}
) Bain Capital Asia Fund V, LP. (“PAC 57)

1 BC Asis V CTB Investors, LB (*PAC 6™)

) BC Asia ate Tnvestors, L. (“PAC T")

5 N of the Manager to the Open Offer

Limited
Block, Bandra Kurla Complex, Bandra (Bast), Mumbai 400 051

Kotak Mahindra Capital Compa
It Floor, Plot No. €27
. Noa: 491 224336 0758

Fax Nou: +91 22 6713 2447
milopenofferi kotak.com

Permancnt Registration

6 Members of the Committee of Independent Dircetors
(Please indicate the chairperson of the Committee separntely|

a) Mr Abh
b} M H:

Sen (Chairperson)

an Kollara (Mermber)

€ Ms. Pratinia Ram (Member)

@) Adv. VP Seemandini (Member)

€ Mr T.C. Suseel Kummar (Member)

0 Dr Sankaran Nair Rajagopal (Member)
£} Ms. EK. Bharat Bhushan (Member)

shares owned, any ther contract/ relations|

7 1DC Member's relationship with the TC (Director, equity

hip). if any

The meml
Fxeept s mentioned bel

5 af the IDC are non-e independent di the haard of dircctors of the Target Company.
low, none of the members of the 1DC hold any Equity Shares of the Targes Company o have
relationship with the Target Company;

entered into any contrel

1is o
f the Target Company.

a) Mr, Abhijit Sen is the chairperson of Audit Commitice, IT $
member of the Corporate Social F bility Con i Risk

b} Mr. Harshan Kollaga is of Noi \tion Caomp Comporate Govern
Target Cor i Audit Commitice, Stakeholders Relationship and Se
and the Risk Managément Committec of the Target Company

Committee of the Targ

we Committes of the

Transfer Committee.

er of the Audit Committee, Risk Manag € 48 Rel: L

sfer Committes of the Target Company.

¢} Ms. Pratima 15 a mem!

anid Securities T

d) Adv. V.P, Seemandini is a member of the Audit Committee, Risk Committee,
and Secunities Transfer Committee und the Financial Resources and Management Committee of the Target Company.

€ M T.C. Suseel Kuniar is the ch of the' S and Sceuritics Transfer Committec and is
member of the Corposate Social Responsibility Committee and Audit Committee of the Target Company.

securilles of Ihe aoquirer oy
DG Members [

Acquirr during the:

12 (twelve) monhs period prior 1 he date of the Publlc Aanauncemant ("PA") dated

Jamuary 03, 2026; and

4. Period from the date of the PA fill the date of this

Based on the revew,

The IDC mambers are of the viaw thal the affer price of € 4 55~ (Rupess Four Paint

Fity-Five only) peér Equity Share [s |n the ine wit the parameters prescibed by o

SEBI (SAST) Regulations, 2011,

5) 10C merbers baleve that e offr i I ine with the SEBI (SAST) Raguiaions, 2011and
the same i fair and reasanatie; and

mendation,

11. | Recommentation on e Open offer,
2 to whether the offer, is oris not, | a)
far and raasonable

&) liis advised fo the sharshoiders to incependenty svaluate he coen ofer vis & vis

cument market price end take on infamed deislon before partcipating in the offr
12| Summary of reasons for T The IDC Members havs reviewed:
recemmendation a Public Annourcoment {'PA') daled 03.01.2028
b Defailed Public Statemen ['DPS") daled 08.01,2026 and which was published on
2028

o Orat Lenes of Offer ('DLOF) dated 16.07.2026

d. Letier of Offar (LOF") datest 24,03 2026

2. The I0C Members also nolad that:

a The Equiy Shares of he Targel Company e fequently raded i temms of Reguiation
2{1)() of the SEBI SAST Reguialions, 2011

©. The Offer Price is In accerdance with Reguiason 8(1} end 8(2) of the SEBI SAST

Reguiations 2011

G The Offer Prics s i tems of Regulaton 8(2)of the SEB| SAST Reguiations

Basad on tha review ol the aforesad Offer Decuments. the |0C Members are of the view
that the affer prica & in line with e parameters prescribed by SEBI In he SEBI (SAST)
Requiations

13 | Dischasure of Voting Pattem These Recommendations were Lna mously apgroved by the Mebers of (b IDC.

14| Detal of Indepandert Advisors, if any | Nona

16| Any ol matter 1o be highighted | None:
Ta the best of aur knowtsdge and befiel, after making proper enquy, the infamnation conlaimed in or accampanying this statement s, n all
malerial tespect, rue and coect s not mislesding, whether by ontissicn of any mlomalion or olhanuise, and includes al te mlomation
requiria 10 be disclosed by tha Target Company undee e SEBI (SAST) Reguations.
Gapitaized terms used in fvs announcement. tut nol defined. shall have e seme meaning assigned to them in the PA, DPS ard LOF
For LCC INFOTECH LIMITED

Name: Mr, Ramesh Kumar Pandey
Chalrpersan -Committee of Independent Directors
DIN: 10701968

Place: Kolkata
Dato; 28,03.2026

1 |Data 28.03.2026
2| Name of the Targal Company LCC INFOTECH LIMTED. ) Dr Sankaran Nair Rajagopal is a Chairman of the Risk Management Commitice, Nonmination Compensation and
"3 | Detais of the Offer partaiing o the | The. OfferIs being made by the Acaurer in tamns of Requiations 3,1) &nd 4 of the SEBI Corp ¢ Committee and and Securitics Transfer Committee of the Target
Target Coparny (SAST) Reguatins, 2011 for scquision of up b 4 38,27 (Four Crore Thity Eight Lakhs Company
Thiry Four Thousand Twa Hundred Seventy Ore) fuly pac shares o face vl of
Rs':’n‘“:!_.\ﬂ;:mx:m‘mdVi'?,fﬁrg'::vﬂk:;‘;m: Zﬂ.’;w::m;ﬁ:w&; @ M E.K. Bharat Bhushian is the chaimerson of Comorate Social Responsibility Commitice of the Target Company
{15 e lgble shaehoklers of the Target Compary for cash a 3 prce of ¥ 4.5/ (Rupees and is a member of the Stakeholdars Relationship and Seeurities TransFer Connitiee a cial Resources and
Four Point Fiy Five) per Equly share (Offer Prica) {'Open Offor') Management Committee of the Target Company
4 | Name of the A Mr. Kunjil Mahashbhai Patel (" '
- el i btk o ey % Trading in the equily shares/ other securities ofthe TC by | In case of Mr Abhijii Sen, Independent Director and member of IDC, 2111 equity shares of the Target Company was
5 [Name o the Manager 1o the Oer | Giow House Weallh Meregerent Prvale Liviied : o
el 1DC Members purchased on February 3, 2026
505, Prvion, &, scon Temele, AmaiiBopel Reed, 5.6, Highuay, Atmedabad- 380054, None of the other members of the IDC ave troded in any of the Eauity Shares’ séeurities of the Target Company during
Tel: +31 79353 33132 | +91-T8-35323682; the
Email: {skgosernoahouseeaih com a) 12 months period preceding the date of the PA: and
Website: wow.arowhousewsalth com b} period from the date of the PA and till the date of this recommendation
Contact Person: Wr. Hill Shah
SEBI Registration Mo.. INVOOU13262 9 1DC Member’s relationship with the Acquircr and PACs | None of the membors of IDC:
SEBI Registration Valdity: Pemanant (Directar, caquity shares awned, any other contract 3 are directors an the boards of the Acquirer or the PACs:
& | Members of Ihe Commities o 1. Ramesh Kumar Pandey (DIN No. 10701968) - Charperson relationship), ir b) hold any equity shases or othier sccurities of the Acquirer of the PACS:
Indzpendent Directors (DG} 2, Prib Lakhatia (DIN Mo: 07814837)- Member € haveany contracts’ rekationship with the Acquirer or the PACS
3 Chanchal Keda (DN No: 03473846} Member
7| IDC Wengers relasonsnip wi the I IDC Mernbers are Indepandent and Non-Exsciive directors on the board of Targat 10 Trading in the equity shares ofher securities of the Acquirer | None of the mernbers of the IDC have traded in iy of the equiry shares’ securities of the Acquirer of the PACS during
Target Conmpany (Director, Equity Company. and PAC by IDC Members the
shares ounod, any oot convact | £, Furher, s mebers of IDC confin hat hey do. ot ild any equiy shares o ather a3 13 Inanihe piriod escading s dhtk of e A and
relaticnshi), i any securties n the Target Commany. b e e e P "
o [ ! ) period from the date of the PA and till the date of this recommendation
or-pelolionships with Wia Torget Campeiny! _ 1 o the Open Offer, as to whether the offer | Based on a review of the Open Gfier Documents, the TDC notes that the Offer Price i.¢., TNR 236 (Indian Rupees Two
& | Trating in e Equty Shires! clher | Nane of te mermbers of e (DC have iraged in Equly Staresiiher Seouries of e Target 15 futr t rssogibla erest .., INR 12.29/- (Indian Rupees Twelw
securies of the Target Compeny by | Company duing the: : : i ! elve
DG Members a. 12 fweive] months period pror o fhe date of I Public Amauncement "PA) dafcd iy Nine) per Equity Shor, i intccordiice wilh - applicabi regulatons of the SEBH (SAST) Regultions
Jamuary 03, 2026; am ordingly s of the opinion that the Offer Price along with the Applicable Interest appears to be fuir and reasonable
. Penad from the dale of the PA i the dats of this
2 S ary of reasol immendations e i erusen the Ope fer Dox enfs, @ e endation of the 1DC set oul aragrapl hove is
PR [ e T g 12 Summary of reasons for recommendations lm I‘\‘DC I\hn? e s the Open e Documents, nd th teomianendatin of the 1DC set ot n pragraph 11t
soquier (Ditsctor Equity shares | & & the disctors of te hoqurer based on the following:
W""?“- any e somiract f B, hald any Equity Shates or ather Securines of e Acquirer; or ) The Applicable Interest of INR 12.29/- (Indiun Rupeés Twelve Paise Twenty Nine) per Equity Share computed at
relationshi),  any c._have any contract or any relaionsnip wih the Acauier 10% per annum has been offered by the Acquirer for the period af delay in making the payment to the public
0. Trating i the Equily sharesiather a. Nome af the IDG Members heve taded in Equily Shares!oer Securilies of the aliois,

sharcholders of the Tarzet Company, in accordance with the requirernents unider SEBI (SAST) Re;
b} The Offer Price is in aceordance with Regulation $(2) of the SEBI (SAST) Regulations;

) The Offer Price is equal to the highest negotiated price for scquisition of the Equity Shares i-e., INR 236 (Indian
Rupees Two Hundred and Thirty Six) per Equity Share under the agreements aftracting the obligation to make the Open
Offer i.c.. the sceuriti “ agrcement b agreement dated March 24
d) The Offer Price is higher than the volume-weighted average market price af the Equity She

{sixty) trading days iommediatcly preceding the dat of the PA, as wraded on the National Stock Exchange of India Limited
tock exchange where the maximum volume of trading in the Equity Shares of the Target Company were recorded)
i.e., INR 19437/ {Indian Rupees One Hundred Ninety Four and Pa Seven) per Fquity 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 es on March 026, being INR 26235
(indian Rupees Two Hundred Sixty Two Paise Thirty Fivel per Equity Share and INR 262,10 (Indian Rupees Two
Hundred and Sixty Two Paise Ten) per Equity Share, respectively, which is higher than the Offer Price.

The public shareholders of the Target Company are advised to independently evaluate the Open Offer and take an
¢ the Equity Shares held by them in the Open Offer

informed decisio

The statement of recomm

13 Disclosure of the voting patiern

The o armmendiicns ere-mvamios sl e by fhes realbess of he I, preseitathe mestmgcof e IDE beld o
March 27,

14 Dewils of Independent Advisors, if any.

None

15 Any other matier(s) to be highlighted

None

* i Farget Counpany has been informed tha such acguisition has been done under a portfolio mamagenent schen,

Tia the hesi of our keto
wih

or by omissian of any information or othe

Place: Valapud
Date: 27.03.2026

e and belicf, after making proper enguiry, the information comtained in oraccampanying tis stotement is, in all material respects, true and cavrect and not misleading,
e, and eluddes alf the infarmation requivedio be disclosed hy the Target Compeny under the SEB] (SAST) Regulations

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

Abhijit Sen
Chairperson - Commitiee of Independent Directors
DIN; (0002593

epaper.jansatta.com
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CONTRACTS TO BE UNVEILED FROM APRIL13

NSE to launch dated
Brent crude oil futures

PRESS TRUST OF INDIA
New Delhi, March 29

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

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

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

2026, thebourse said in ts cir-
cular. The introduction of the
contract aims to provide mar-
ket participants witha hedging
tool aligned with international
crudebenchmarks

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

depending on US daylight
saving time.

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

FROM THE FRONT PAGE

Al funding:

Fewer

deals,larger cheques

FUNDING ACTIVITY

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

Portkey | portkey.ai

Neysa | neysa.ai
StepOut stepout.ai

Bolna bolna.ai

Ringg Al | ringg.ai

Source: Tracxn

Round Round Amount
Name ()
Series A 25,000,000
‘ Seed | 15,784
Series A 14,708,385
‘ Series A | 15,000,000
Series B | 600,000,443.67
‘ seed | 1,500,000
Seed 6,300,000
‘ Series A | 5,500,000

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

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

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

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

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

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

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

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

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

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

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

New forex cap
sparks fear of
$30-bn unwind

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

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

The step is in response to
the intense pressure on the
rupee from elevated oil prices
spurred by the West Asia war.
The domestic currency has
fallen 4.2% since the begin-
ning of thewar.Itis fast closing
in on 95 against the dollar.On
Friday, it breached the 94-
mark for the first time, closing
at94.82.Friday’s sharp fall has
taken the year-to-date depre-
ciation of the rupee to 10.94%,
the highest in 14 years.

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

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

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

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

War puts India Incto the test

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

A shortage of commercial
gas triggered by the strikes tar-
geting oil and gas installations
inWest Asiahas disrupted oper-
ationsin factoriesacrosssectors
inIndia.Vedant Goel,managing
director, Enlight Metals, said
that while prioritising steel and
other industries was vital to
reviving growth,

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

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

“Volatilityin crude priceshas
pushed up the cost of crude-
linked derivatives such as plas-
tic packaging,whichare used in
themanufacture of homeappli-
ances.. Metals suchas copperand

haveinched upand

seamless availability of com-
mercial gas wasa challenge.
“To protect the economy’s
engine, namely SMEs and
MSMEs, policymakers mustact
swiftly with targeted measures.
This includes immediate subsi-
dies on commercial LPG
(beyond Ujjwala), excise duty
waivers, relaxed import norms
and  strict anti-hoarding
enforcement. Prolonged short-

the rupee has been weakening
against the dollar. These chal-
lenges have compelled us to
consider price hikes of around
7-10% across categories in
April” Kamal Nandi, business
head and executive vice-presi-
dent, appliances business,
Godrej Enterprises Group, said.

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

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

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

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

FROM THE FRONT PAGE

WTO nears reforms deal amid e-commerce deadlock

A DRAFT DOCUMENT seen by
Reuters proposed support for

clause.
Business leaders say an
ion is vital to

ping country
concemed about losing out on

| taxrevenues,aswellasareview

predictability, fearing duties
could otherwise be introduced.

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

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

thehead,"aseniordiplomat said.

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

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

—REUTERS

f the Committes of Tnd

MANAPPURAM

FINANCE LIMITED

Pt

dent Directors (“1DC) of Munappusam Finance Limited (“Target Company”™) under Regulation 26(7) of Securities and

BC Asia

d Takeovers)

the Open Offer.

XXV Limited (4 Acquirel
Investments XXVI Limited {*PAC 37), BC Asia Investments X1 Lim
Investors, LP(“PAC 7" togetherwith PAC 1, PAC 2, PAC 3. PAC 4,

MANAPPURAM FINANCE LIMITED

alapad PO, Thrissur, Kerala, 680567,
com; CIN: L65910KL 1992PLCO0G62Y

Registered Offi
Tel. No. ; 0457-105100, 3050108;

99294 Website ; www.mansppurs

xchange Board of India

amended (“SEBI(SAS ns”)to the public sharcholders of the Target Company in relation to the Open Offer
), togetherwith BC Asia Investments XIV Limited (*PAC 17), BC Asia Investments XXIV Limited (“PAC 27), BC Asia
d (“PAC "), Bain Capital Asia Fund V., L.P. (*PAC §%), BC Asia V CTB Investors, LP. (“PAC67), and BC Asia V Private

PAC Sand PAC 6 to be referred us “PACs™). in their capacity as the persons acting inconcert with the Acquirer for the purpose of

1 Date

27.03.2026

Nam¢ of the Target Company (TC)

Manappuram Finance Linited

3 Deils of ihe Offer p

aining to TC

The open offer s being made by the Acquirer

long with the PACs 1o the public shareholders of the Target Company
ns of the SEBI (SAST) Regulations, for acquisition of up to
four crore forty twa lakh twenty seven thousand three hundied and eighty seven) fully paid up

of the Target Company having face value of INR 2\~ (Indian Rupees Two) each (“Equity Shares™),
representing 26.00% of the expanded voting share capital of the Target Company, from the public sharchalders of the
Target Company for cashat a price of INR 236 (Indian Rupees Two Hundred Thirty Six enly) per Equity Share (“Offer
Price”) along with applicable interest of INR 12.20/- (Indian Rupees Twelve Paise Twenty Nine) per Equity $hare
ble Interest™) amoanting 10 INR 248 29 (Indian Rupecs Two Forty Eight Paise Twenty Nine) per Equity Share
(“Open Offer™/ “Offer”).
Thhe public announcement dated March 20, 2025 (“PA™), the detailed public sutement published on March
(“DPS™), the draft letter of offer dated April 4, 2025 (“DLOF™) and the letter of offer dated March 25, 20
have been issued by Kotak Mahindra Capital Company Limited, the manager to the Open Offer, on behalf of the Aequirer
and the PACs (“Open Offer Documents™).

et Regulations 3

27,387 (1wenty

4 Name(shof the Acquirer and PACs with the Acquirer

Acquirer: BC Asia Investments XXV Limited
PACS:

) BC Asi Invesiments XIV Limited (“PAC 17)
b} BC Asia Investments XXIV Limited (“PAC 27)
1 BC Asia Investments XXVI Linifted (“PAC 3")

& Investments XXI Limited (PAC 47)
) Asia Fund V, LP. (“PAC 57)
1 BC Asia \ CTB Investors, LP. (“PAC 6%)

£) BC Asia V Private Investors, L P, (“PAC 77)

5 Nome of the Manager to the Open Offer

Kotak Mahindra Capital Company Limited

2TBKC, It Floor, Plot No, €-27, 'G” Block, Bandr Kurla Comples, Bandra (East), Munibai 400 051
1491 224336 0758

ax No.: 191226713 2447

Email: milopenofier@kotak.com

Website: wwvw.investmentbunk kotak com

Contact Persol anesh Rane

SEBI Registration Number: INMOOGO0§704

Validity Period: Permanent Registration

Y

Members of the Commitiec of Independent Directors
(Please indicate the chairperson of the Commitice separately

a1 Mr. Abhijit Sen (Chairperson)
by Mr. Hurshan Kollars (Member)

) Ms. Pratima Ram (Member)

&) Adv, VP, Seemandini (Member)

1 Mr TC. Suscel Kumar (Member)

Dr. Sankaran Nair Rajagopal (Member}
gl Mr. EX. Blrat Bhushan (Member)

1DC Member's relationship with the TC (Director, equity
shares owned, any other contract/ relationship). 1l any

The metibers of the IDC are non-executive independent directors on the board of direetors of the Target Company
Except as mentioned helow, none of the members of the IDC hold any Equity Shares of the Target Company or have
entered into any contraet! relationship with the Target Company:

) Mr. Abhijit Sen is the chairperson of Audit Commitiee, IT Strategry Committee of the Target Company and is a

is the chairperson of Nemination Compensation and Corporate Governance Commitiee of the
¢ ¥ nember of the Audit Commitiee, Stakeholders Relationship and Securities Transfer Commitiee
am\ the Risk Management Commitiee of the Target Company

€1 Ms, Pr
and Securil

ima Ram is a member of the Audit Committee, Risk Mans gement Commitice and Stakeholders Relationship
Transfer Committee of the Target Company:

@) Adv. VP Seemandini is a member of the Audit Committee, Risk M
and Securities Transfer Committee and the Financial Resources and Management Committee of the Target Company.

Com

€} Mr. T.C. Suseel Kumar is the chairperson of the Stakeholders Relationship and Securities Transfer Commitice and is a
member of the Corporate Sacial Responsibility Committee and Audit Committee of the Targel Company,

1) Dr. Sankaran Nait Rajagopal is # Chairman of the Risk Committce, Nomination Compensation and
Corporate Govemance Committee and Stakeholders Relationship and Securities Transfer Committee of the Target
Company.

£) Mr. EX, Bharat Bhushan i the chirperion of Corporate Social Responsibility Commitice of the Target Company
and is a member of the Stakehoiders Relationship and Securities Transfer Comnsittee and Financial Resources and
Menagement Commitiee of the Target Compiny.

o

1DC Members

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

In case of Me Abhijit Sen, Independent Director and member of IDC, 2111 equity shares of the Target Company was
purchased on Februry 3, 2026,

None of the ather members of the IDC hisve traded in any of i Equity Sharcs scéuiti
the:

) 12 months period preceding the date of the PA: and

b} period from the date of the PA and 1l the date of this recommendation.

of the Target Company during

©

relationship), if any.

1DC Member's relationship with the Acquirer and PACS
(Director, equity shares owned, any other contracy

None of the members of 1DC

a) e directors on the bourds of the Adguirer of the PACS;

b) hold any equity shares o other securitics of the Acquirer or the PACS; and
€1 haye any contracts! relationship with the Acquirer or the PACs

and PACs by IDC Members

Trading in the equity shares’ other securities of the Acquirer

None of the members of the [DC have traded in any of the equity shares/ securities of the Acquirer or the PAC during
the

) 12 months perind preceding the date of the PA: and

b} period from the date of the PA und 1l the date of this recommendation

8 fair and reasonable

Recommendation on the Open Offer, as to whether the affer

Based on 4 review of the Open Offer Docum , the IDC notes that the Offer Price INR 236 (Indian Rupees Two
‘Hundred Thirty Six only) per Equity Share, along with the Applicable Interest i.c.. INR 1229/~ (Indian Rupees Twelve
Paise Twenty Nine) per Equity Share. is in accordance with the applicable regulations of the SEBI (SAST) Regulations
and accordingly is of the apinion that the Offer Price along with the Applicable Interest appears fo be fair and reasonable.

12 Summary of reasons for recommendations

The 1DC has perused the Open Offer Documents, and the recommendation of the IDC set out in paragraph 11 bove is
based on the following

a) The Applicable Interest of INR 12:29/- (Indian Rupees Twelve Paise Twenty Nine) per Equity Share computed at
10% per annum has been offered by the Acquirer for the period of delay in msking the payment to the public

shareholders of the Target Company, in accordance with the requirements under SEBI (SAST) Regulations:
b) The Offer Price is in aecordance with Regulation $(2) of the SEBI (SAST) Regulations:

€)' The Offer Price is equal to the highest negotiated price for acquisition of the Equity Shares i.c., INR 236/ (Indin
Rupees Twe Hundred and Thirty Six) per Equity Share under the agreements attracting the obligation to make the Open
Offer i.¢., the securities subscription agreement and sharehalders” agreement dated March 20, 2025: and

d) The Offer Price is higher than the volume-weighted average market price of the Equity Shares fora 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 velume of trading in the Equity Shares of the Target Company were recorded)
i.e., INR 194.57/- {Indian Rupees One Hundred Ninety Four and Paise Fifty Seven) per Equi

However, the members of IDC draw the attention of the public shareholders ta the closing market priee of the Equity
Shares on the National Stock Exchange of India Limited and BSE Lintited as on March 25, 2026, being INR 262,33
(Indian Rupees Two Hundred Sixty Two Paise Thirty Five) per Equity Share and INR 262.10 (Indian Rupees Two
Hundred and Sixty Two Paise Ten) per Equity Share, respectively, which is higher than the Offer Price.

The prublic shareholders of the Target Company are advised to independently evaluate the Open Offer and take an
informed decision about tendering the Equity Shares held by them in the Open Offer

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

13 Disclosure of the votmg pattern

The
March 27, 2026,

were. y approved by the ibers of the IDC present at the meeting ofthe IDC held on

14 Details of Independent Advisors, if any

None

15 Any other matter(s) to be highlightcd

None

Ta the best of our ko

* The Tirger Company has been informed that such acquisition has been done wndera porifalio maeagensent sclhione.
e and belief, after making proper enguiry, tie information comtuined in o avcompanying this statement is, in afl me

cricl respects, toe and correct and ot misleading,

any infarin

: ise, and hncldes all the informiation requived o be disclased by the Target Company wnder tie SEBT(SAST) Regulations

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

Abhijit Sen
Chairperson - Committe of Independent Dircctors
DIN: 00002593

epaper.ﬁnancialexpress.oorrb. .

Kolkata
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MANAPPURAM

FINANCE LIMITED

Reconmendations of the Comitiee of Im\epﬁldun Directors (“1DC

el No.

MANAPPURAM FINANCE LIMITED_

VIATOA (0ld) W-4/638A (new), Manappusam House, Valapad PO, Theissur, Kerala, 680367,
+ ME7-2399208 Website : wiww manappuram,com; CIN: L65910KL1992PLC00RA23

Registered Office:
£ (457-30 100, 3050108, Fax ¥

of Manappuram Finance Limited (“Target Company™) under Regulation 26(7) of Securities and Exchange Board of India

{osdefined below)miade by BC Asi
Investments XXVI Limited (“PAC 3*), BC Asia Investie
Investors, L.P. (“PAC 7" together with PAC | PAC 2. PAC3,
the Open Offer.

11
nvestments XXV Limited (*Acquire
XX1 Limited (“PAC 47), Bain Capital Asia Fund V, L. (“PACS"), BC Asia VT
'AC 4. PAC S and PAC 610 be referred s "PACS™).in their capacity as

s amended (“SERI (SAST) Regulations™ to the public shareholders of the Target Company in relation 10 the Open Offer
spether with BC Asia | XIV Limit BC Asia Investments XXIV Limited (“PAC 27), BC As
TR Investors, L P, ("PAC 67, and BC Asia V Private

(“PAC

withthe Acquirer forthe purpose of

| Date

27.03.2026

2 Name of the Target Company (TC)

Ma

appuram Finance Limited

3 Details of the Offer pertaining to TC

The apen affer is being made by the Acquirer along with the PACs to the public shareholders of the Target Company
under Regulations 3, 4 and other applicabie regulations of the SEBI (SAST) Regulations, for acquisition of up fo
244227387 (twenty four crore forty two lakh twenty seven thousand three hundred and eighty seven) fully paid up
equity shates of the Target Company having fee value of INR 2/- (Indian Rupoes Twa) each (“Equity Shares”),
represcrting 26.00% of the expanded voting share capital of the Target Company, from the public shareholders of the
Target Company for cash at 4 price of INR 236 (Indian Rupees Two Hundred Thirty Six anly) per Equity Share (“Offer
Price”) along with applicable interest of INR 12.29/- (Indian Rupees Twelve Paise Twenty Nine) per Equity Share
(“Applicable Inferest™) amounting to INR 24829 {Indian Rupees Twa Forty Eight Paise Twenty Nine) per Equity Share
(“Open Offer™/ “Offer™).
The public announcement dated March 20, 2025 {“PA™) he detailed public sstcmet published on March 2
DP! it letter of offer dated April 4, 2025 (“DLOF™) and the leter of offer dated March 25, 2026 (*
n issued by Kotak Mahindra Capital Company Limited, the manager fo the Open Offer, on behalf of the Aequirer
and the PACs (“Open Offer Documents™).

4 Namers) of the Acguirer and PACs with the Acquirer

Acquirer; BC Asia Investments XXV Limited
PACS:

a) BEC Asia Tnvestments XTV Limited (“PAC 17)
b) B Asia Investiments XXIV Limited (“PAC 27
€} BC Asia Investments XXVI Linited (“PAC 3%
d) BE Asia Investments XXI Limited (“PAC 47)
¢} Bam Capital Asis Fund V. LP. (*PAC 57)

BC Asia V CTB Investors, LP (“PAC 67)

g BCAsia V Private Investors, LP. (“PAC T7)

5 Name of the Manager to the Open Offer

Kotak Mahindra Caj pany Limited
€, 15t Floor, Plot No. C-27, “G" Block, Bandra Kurla Complex, Bandra (Esst), Mumbai 460 051

+91 22 6713 2447
1.openofierickotak cam

investmentbenk kotak.com
Contact Person Mr, Ganesh R
SEBI Registration Number: INMOOI005T04
Validity Period: Permanent Ry

z

ration

6 Members of the Committee of Independent Directors

(Please indicate the chairperson of the Committee scparately

) Mr. Abhijit Sen (Chairperson)

b) Mr. Harshan Kollara {Member)

¢} Ms, Pratima Ram {Member)

i Adv. V.P. Seemandini (Member)

&) Mr T.C. Suseel Kumar (Member)

1) Dr. Sankaran Nair Rajagopal (Menber)
@ Mr EK. Bharat Bhushan (Member)

onship with the TC (Diector, equity

shares owned, any ofher contract’ relationship). if any

The merbers of the IDC are non-executive independent directors on the bhoard of directors of the Target Company.
Except as mentioned below, none of the members of the IDC bold any Eguity Shares of the Target Company of have

entered inta any contract/ relationship with the Target Company

a) Mr, Abhijit Sen is the chairperson of Audit Commitiee, IT Strategy Commiittce of the Target Company and is a
member of the Corporate Social Responsibility Committee and Risk Mansgement Commintes of the Target Company
by Mr, Harshan Kollara is the i Nomination C d Corporate Govemance Committes of the

Target Company and is & menber of the Audit Commitiee, Stakeholders Relationship and Securities Transfer Committee
and the Risk Management Commitice of the Target Company.
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¢} Ms. Pratima Ram is s member of the Audit Committee, Risk
and Securities Transfer Commitiee of the Target Company

Commitiee and Rel A

Adv. V.P: Seemundini is 1 member of the Audit Commitee, Risk M Commitiee.
Securitics Transfer Committee and the Financial Resources and Management Committee of the Target Company.

&) Mir T.C. Suseel Kumar s the chairperson of the Stakeholders Relationship and Securities Transfer Committee and is
member of the Corporate Social Respansibility Committee and Audit Committee of the Target Company,

ankaran Nair Rajagopal is.a Chairman of the Risk
ate Govemanee Commities and § Relationshi
Company

Commitiee, G and
d Securities Transfer Committee of the Target

@ Mr EK. Bharat Bhushan is the chairperson of Corporate Social Responsibility Commitice of
and is & member o the Stakeholders Relationship and Securities Transfer Corr
Managerment Commiltee of the Target Company

e Target Company
iities and Finuncial Resources and

& Trading in the equity shares’ other securities of the TC by
IDC Menibers

of Mr Abhijit Sen, Independent Director and
purchased an February 3, 2026.%

None of the other mermbers of the [DC have teaded in any of the Equity Shares’ securities of the Turet Company during
the:

a} 12 manths period preceding the date of the PA; and

b) period from the date of the PA and ull the date of this recommendation.

mber of IDC, 2111 equity shares of the Target Company was

9 IDC Metmber's relarionship with the Acquirer and PACs
(Director, equity shares owned, any other contract/
relationship), if any

None of the members of [DC.
a) are directors on the boards of the Acquirer of the PAC:

b1 hold any equity sharcs or other securities of the Acquirer or the PACs; and
¢} have any contracts’ relationship with the Acquirer ar the PACs.

10 Tradini in the cquity shares’ other securities of the Acquirer
and PACs by IDC Mermbers

None of the members of the IDC have traded in any of the cquity shares! securitics of the Acquirer or the PACs during
the-

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

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

11 Recommendation on the Open Offer, as 10 whether the offer
is fair and reasonable

uunamnum
Paise Twenty Mm]pcr[uu Shic, i s Ao Wih 1t upphmb\t uuu‘.um. of the SERI (5451 )hgﬂm;m
and accordingly is of the opinion that the Offer Price along with the Applicable Interest appears to be fair and reasonable.

12 Summary of reasons for recommendations

The 1DC has perused the Open Offer Documents, and the recommendation of the IDC set out in paragraph 11 5
based on the following:

a) The Applicable Interest of INR 12,29/~ (Indian Rupees Twelve Paise Twenty Nine) per Equity Share computed at
10 per annum has been offered by the Acquirer for the period of delay in making the payment to fhe public
rget Company, in aceordance with the requirements under SEBI [SAST) Regulations;

b} The Offer Brice is in accordance with Regulation 82) of the SEBI {SAST) Regulstions:

©) The Offer Price is equal to the highest negoriated price for acquisition of the Equity Shares i.e.
Rupees Two Hundred and Thirty Six) per Equity Share under the ap
Offer i.¢.. the securities subscription agreement and sharholders’ agreement dated March 20, 2025: and

A1 The OfFer Price is higher than the volume-weighted average markel price of the Equity Shares for a period of 61
(sixty) trading days immediately preceding the date of the PA. as traded on the National Stack Exchange of India Limited
{the stock exchange where the maximum volume of trading in the Equity Sharcs of the Target Company were recorded)
.. INR 194.57 (Indian Rupees One Hundred Ninety Four and Paise Fifty Seven) per Equity Shar

 INR 236/ (Indian
et attracing the obligation 1o make the Open

g

However, the members of IDC draw the attention of the public sharcholders w the closing market price of the Equity
Shares on the National Stock Exchange of India Limited and BSE Limited as an March 25, being INR 26235
{Indian Rupees Two Hundred Sixty Two Paise Thirty Five) per Equity Share and INR 262,10 (Indian Rupees Twa
Hundred and Sixty Two Paise Ten} per Equity Share, respectively, which is higher than the Offer Price.

The public shareholders of the Target Company are advised 0 independently evaluate the Open Offer and take an
informed deeision about tendering the Equity Shares held by them in the Open Offer.

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

13 Diselosure of the voting pattéen

The recommendations were unanimously approved by the méinbers of the IDC presént it the meeting of the IDC held on

14 Detils of Independent Advisors, if iny.

15 Any other matteris) ta be highlighted

* The Target Company fras been infarmed that such acquisition has been done inder aportioli heme.
To he b of our knowiedge and belie, after making p wptiry, e infiormari ined in or dhis starement s, in all maserial respects, true and carvees and wot wisleading,
whether by, i othenvise, e b / the Target Company mnder the SEB! {(SAST) Regultions

Valupad
27.03.2026

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

Abhijit Sen
Chairperson - Commitice of Independent Direciors
DIN; 00002593
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CONTRACTS TO BE UNVEILED FROM APRIL13

NSE to launch dated
Brent crude oil futures

A DRAFT DOCUMENT seen by
Reuters proposed support for
developing country members
concerned about losing out on
| taxrevenues,aswell asa review

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

clause.

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

Itisalso seen as key to securing
US support for the WTO.

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

thehead,"aseniordiplomat said.

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

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

—REUTERS

PRESS TRUST OF INDIA
New Delhi, March 29

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

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

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

2026,"thebourse said inits cir-
cular. The introduction of the
contract aims to provide mar-
ket participants withahedging
tool aligned with international
crude benchmarks.

The futures contracts will be
listed on a monthly basis, with
trading scheduled from Mon-
dayto Friday between 9:00a.m.

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

The contracts will be cash-
settled,with thefinal settlement
price determined based on the
monthly simple average of
Platts Dated Brentassessments,
convertedintorupees using the
RBI's USD-INR reference rate.

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

FUNDING ACTIVITY

Company

Domain
Name Name

Deccan Al deccan.ai

Constems-Al ‘ constems'ai,comJ Seed

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

Source: Tracxn

Round Amount

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

BEYOND NEYSA, FUNDING
activity has been concen-
trated in seed and Series A
rounds across developer tool-
ing, enterprise Al and emerg-
ing consumer use cases. Dec-
can Al raised $25 million ina
round led by A91 Partners for
its post-training data and
evaluation platform, while
Portkey secured $15 million
from Elevation Capital to
build Al gateway and gover-
nance tools.
An  over-
supply of capi-
tal at the early
stage is also

Seed-stage Al startups
are now raising $3-5
million rounds,

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

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

pushing up compared with $1-2 enterprise
cheque sizes  milion typically seenijn ~ cOmmunica-
and valua- tion, while
tions.  The non-Al sectors Ringg Al
median round — raised  $5.5
size has million in a

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

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

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

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

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

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

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

New forex cap
sparks fear of
$30-bn unwind

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

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

The step is in response to
the intense pressure on the
rupee from elevated oil prices
spurred by the West Asia war.
The domestic currency has
fallen 4.2% since the begin-
ningof thewar.Itis fast closing
inon 95 against the dollar. On
Friday, it breached the 94-
mark for the first time, closing
at94.82.Friday’s sharp fall has
taken the year-to-date depre-
ciation of the rupee t0 10.94%,
the highest in 14 years.

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

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

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

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

War puts India Inc to the test

SOUNDING CAUTION, THE
government has also said that
the economy faced downside
risksto its growth forecast of 7-
7.4% for FY27 due to higher

ages risk cascading shutdowns,
inflation and weakened global
competitiveness,” Goel said.
While some companies in
sectors: suchas edible oils, paints

energ;
tions.
A shortage of commercial
gas triggered by the strikes tar-
geting oil and gas installations
inWestAsiahasdisrupted oper-
ationsin factoriesacrosssectors
inIndia.Vedant Goel, managing
director, Enlight Metals, said
that while prioritising steel and
other industries was vital to
reviving economic growth,
seamless availability of com-
mercial gas wasa challenge.
“To protect the economy’s
engine, namely SMEs and
MSMEs, policymakers must act
swiftlywith targeted measures.
This includes immediate subsi-
dies on commercial LPG
(beyond Ujjwala), excise duty
waivers, relaxed import norms
and  strict anti-hoarding
enforcement. Prolonged short-

disrup-

and d water have
already begun taking price
hikes, some others such as
durables are expected to do so
from April.

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

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

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

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

Vimal Kejriwal, MD & CEO,
KEC International, said oppor-
tunities forurgentrestoration of
energy transmission and distri-
bution lines had grown in the
wake of the war. “They (West
Asian countries)are coming out
with some new tenders. These
ordersareimportant,whatIcall
need-to-have projects. These
will be in focus forus,”he said.
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dent Direetors (*IDC™) of Manappuram Finance Limited (“Target Company”) under Regulation 26(7) of Secutities and Exehin,
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Board of India

(s defined below) made by BC As;
Investments XXV Limited (“PAC 3

Investors, LP. (“PAC 7" together with PAC 1, PAC

the Open Offer.

nvestments XXV Limited {“Acquirer™), together with BC Asia Investin
). BC Asia Investments XXI Limited (
2 C4.PAC

011, 25 amended (“SEBI (SAST) Regulations™) to the public sharcholders of the Target Company in relation to the Open Offer

s XIV Limited (“PAC 17), BC Asia Investments XXV Limited (“PAC 27), BC Asia
(“PACS"), BC Asia V CTB Investors, L.B. (“PAC 67).and BC Asia V Private
inthelr capacity us the persons aefing in eoncert with the Aequirer for the purpose of

PAC 4%), Bain Capital Asia Fund V,
and PAC f 10 be 1y ed as “PAC)

| Date

2703 2026

2 Name of the Target Company (TC)

Manappuram Finanee Limited

3 Details of the Offer pentaining 10 TC

The open offer s being made by the Acquirer along with the PACs to the public sharehalders of the Target Company
BI (SAST) Regulations, for acquisition af up to

crone forty twa lakh fwenty seven thousand three hundred and eighty seven) f
rget Company having face value of INR 2= Indian Rupees Two) cach (“Equi
0% of the expanded voring share capital of the Target Company, from the public st

¢ Shure (“Offer
o Twenty Nine) per Equity Share
sht Paise Twenty Nine) per Equity Share

plicable interest of INR 12:29/ (Indian Rupees Twelve P:
(“Applicable Interest™) amounting to INR 24829 (Indian Rupees Twa Forty
(“Open Offer™ “Offer™).

The public announcement dated March 20, 2025 (“PA"), the detailed public sttement published on March 27, 2025
(<DPS™), the draft letter of offer duted April 4, 2025 (“DLOF”) and the letier of offer dated March 25, 2026 (“LOF™)
have been issucd by Kotak Mahindra Capital Company Limited, the manager to the Open Offer, on behalf of the Acquirer
and the PACs (“Open Offer Documents™).

4 Name(s) of the Acquirer and PACs w

5 Mame of the Manager to the Open OF

ith the Acquirer

for

Acquirer: BC Asia Investments XXV Limited

PACS
a) BC Asia Investments XTIV Limited (“PAC 17)
by BC Asia Investments XXIV Limited (“PAC 27)
¢} BC Asia Investments XXVI Limited (*PAC 3)
dy BC Asia ln\ulmcms XXI Limited (“PAC 47)
&) Bain C: a Fund V. L.P. (*PAC 57)
Investors, LB (“PAC 6"

) BC Asia V Private Investors, L P (“PAC 77)

=

Katak Malindra Capital Company
""BK( Ist Floor, Plot No. C-27. *G" Block, B.:ndm Kurla Complex, Bandra (East), Mumbai 400 051
9122 4336 0758

91226713 2447
mfl.epenafferiakotek.com

L wwiw investmenthank kotak co
sancsh Rane

r: INMOODO0ET04.
idity Period: Permaneat

Registration

6 Members of the Committee of Indey

ndent Directors.

(Please indicate the chairperson of the Commitiee separately

a) Me Abhijit Sen (Chairperson)

by Mr Harshan Kollara (Member)

<) Ms. Pratima Ram (Member)

@) Adv. V.P! Seemandini (Member)

e) MrTC seel Kumar (Member)

) Dr. Sankaran Nait Rajagopal (Member)
2) Mr EK. Bhurat Bhushan (Member)

7 IDC Member's relationsliip with the TC (Dicector, equity
shares awned, any other contract! relationship), if any

The members of the IDC are non-executive independent directors on the hoard of directors of the Target Company.
Except as mettioned below, none of the members of thie IDC hold any Equity Shares of the Tarpet Company or have
entered into any contract! relationship with the Target Company:

a) Mr Abhijit Sen is the ehaimperson of Audit Committee, IT Strategy Committee of the Taret Company and is
member of the Corporate Social ¥ Commitiee and Risk M c
) M. Harshan Kollara is the ch i and Corporate G cC fthe

Targei Company and is @ member ufrElm\\ldH Commitiee, bt:lkylnnldcn Relationship and Securities Transfer Commitiee
and the Risk Management Committee of the Target Company.

©) Ms. Pratima Ram is 4 member of the Audit Cammmittee. Risk Commitiee and Stakeholders Relationsh

and Securities Transfer Committee of the Target Company

d) Adv. VP Seemandmi is a member of the Audit Committee, Risk kehol

1 the Financial Resources and Management Committee of the Target Company.

Cammittee. S

and Securities Transfer Committee a

) MrTC el Kumar is the cb of the. Securitics Transfer Committee and is a
memmber of the Corparate Social Responsibility Commitiee and Audit Comniltice of the Target Company

) Dr. Saksran Nair Rajagopal is 5 Chairman of the Risk Management Cammittee, Nomination Compensation and
Corporate Governance Committee and Stakcholders Relationship and S
Company.

ties Transfer Committee of the Target

£ Mr EK. Blurat Bhushan is the chairperson of Comporate Social Responsibility Conmmittee of the Target Company
and is 2 member of the Stakeholders Relationship and Securities Transfer Commitiee and Financial Resources and
Management Committce of the Target Company

IDC Members

$ Trading in the equity shares” other securities of the TC by

In case of Mr Abijit Sen, Independent Director and member of IDE, 2111 equity shares of the Tanget Company was
purchased on Feby 2026.°

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

1) 12 manths period preceding the date of the PA and

by peniod from the date of the PA and till the ¢ of this recommendation.

(Director, equity shares owned. any o
selationship), i any.

9 IDC Member's refationship with the Acquirer s

1d PACS
ther contract!

None o the members of 1DC:
a) are directors on the baards of the Acquirer or the PACS:

by okl any equity shiares or othier seeurities of the Acquirer or the PACS; and
©) have any contracts/ relationship with the Acquirer or the PACs

and PACs by IDC Members

10 Teadting in the equity shares! other securities of the Acquirer

Nane.of the members of the IDC have traded in any of the equity shares/ sceurities of the Acquirer o the PACS during
the;

) 12 months period precediig the date of the PA and

by period from the date of the PA and till the date of this recommendation.

is fair and reasonable

11 Recommendation on the Open Offer, as to whether the offer

Based on a review of the Open Offer Documents, the IDC notes that the Offer Price i.e.. INR 236 (Indian Rupees Two
Hundred Thirty Six anly) per Equity Sharc, along with the Applicable Interest .c.. INK 12.20/- (Indian Rupecs Twekve
Paise Twenty Nine) per Equity I the applicable regulations of the SEBI (SAST) Regulations
and accardingly is of the opinian that the Offier Price along with the Applicable Interest appears 1o be fair and reasanable.

€, is in accordance w

12 Summary of reas

ns [or recommendutions

The IDC has perused the Open Offer Documents. and the recommendation of the IDC set out in paragraph 11 above is
based on the follawing:

4) The Applicable Interest of INR 12.29/- (Indian Rupees Twelve Paise Twenty Nine) per Equity Share computed al
10% per annum has been offered by the Acquirer for the period of delay in making the payment to the public
shareholders of the Turget Company, in accordance with the requirements under SEBI {SAST) Regulations.

b} The Offer Price is in accordance with Regulation 82) of the SEBI (SAST) Re

tions;

€) “The Offer Price is cqual to the highest negotiated price for acquisition of the Equity Shares.c., INR 236/~ (Indian
Two Hundred and Thinty $ix) per Equity Share under the agre¢ments auracting the obligation o make the Open
Offer i.e., the securities subscription agreement and sharcholders agreement dated March 20, 2025; and
d) “The Offer Price is higher than the volume-weighted averge market price of the Equity Shares for a period of 60
iately preceding the date of the PA, as tional Stock Exchange of India Limited
quity Shares of the Target Company were reconded)

r Share.

ded on the

0 3
(Indian Rupees Two Hundred Sixty Two Paise Thirty Five) pee Equity Share and INR 262,10 (Indian Rupees Twa
Hindred and Sixty Twa Paise Ten) per Equity Share, respectively, which is higher than the Offer Price

The public sharcholders of the Target Company are advised to independently eval
infarted decision about tendering the Equity Shares held by them in the Open Offer

e the Open Offer and take an

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

13 Disclosure of the voting pattern

The recommendations were unanimously approved by the members of the IDC present at the meeting of the [DC held on
March 27, 2026

14 Details of Tndependent Advisors, if any

Wy

None

15 Any other materis) to be highlighted

None

seheme,

* The Target Company has b

T the besi of our knowledge and belief. after
sehather by omission af any infarmation orothery

sking proper enquiry, the inforiation contoined in or aecompanying this statoment i
<, cand inc hude alf the information requiireito be disclored by the Tavget Companyumder the SEBI (SAST) Regulations

Il aterial vespects. trwe and correct and wot misicading.

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

Abhijit Sen
Chairpervon - Commitice of Independent Directors
DIN: 00002593

epaperfinancialexpresscom@ @ @
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FINANCE LIMITED

MANAPPURAM FINANCE LIMITED

Registered Office: [V/470A (old): W-4/638A (new), Manappuram House, Valapad P.O., Thrissur, Kerala, 680567;

nee Tel. No. : 0487-305100, 3050108; Fax No. : 0487-2399298 Website : www.manappuram.com; CIN: L63910KL1992PLC006623
fthe C Directors (“IDC”) of Manappuram Finance Limited (“Target Company”) under Regulation 26(7) of Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers) ions, 2011 (“SEBI (SAST) ons™) to the public fthe Target Company in relation to the Open Offer

Investments XXVI Limited (“PAC 3”), BC Asia Investments XXI Lit

(as defined below) made by BC Asia Investments XXV Limited (“Acquirer”), together with BC Asia Investments XIV Limited (“PAC 17), BC Asia Investments XXIV Limited (“PAC 2”), BC Asia

imited (“PAC 4), Bain Capital Asia Fund V, L.P. (“PAC 57), BC Asia V CTB Investors, L.P. (“PAC 6"), and BC Asia V Private

Investors, L.P. (“PAC 7" together with PAC 1, PAC2, PAC 3, PAC4, PAC 5 and PAC 6 to be referred as “PACS”), in their capacity as in concert with quirer for
the Open Offer.
1 Date 27.03.2026

2 Name of the Target Company (TC)

Manappuram Finance Limited
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3 Details of the Offer pertaining to TC

‘The open offer is being made by the Acquirer along with the PAC to the public shareholders of the Target Company
under Regulations 3, 4 and other applicable regulations of the SEBI (SAST) Regulations, for acquisition of up to
24,42,27.387 (twenty four crore forty two lakh twenty seven thousand three hundred and cighty seven) fully paid up
equity shares of the Target Company having face value of INR 2 (Indian Rupees Two) each (“Equity Shares”),
representing 26.00% of the expanded voting share capital of the Target Company, from the public shareholders of the
Target Company for cash at a price of INR 236 (Indian Rupees Two Hundred Thirty Six only) per Equity Share (“Offer
Price”) along with applicable interest of INR 12.29/- (Indian Rupees Twelve Paise Twenty Nine) per Equity Share
(“Applicable Interest”) amounting to INR 248.29 (Indian Rupees Two Forty Eight Paise Twenty Nine) per Equity Share
(“Open Offer”™/ “Offer”).

‘The public announcement dated March 20, 2025 (“PA”), the detailed public statement published on March 27, 2025
(“DPS”), the draft letter of offer dated April 4, 2025 (“DLOF”) and the letter of offer dated March 25, 2026 (“LOF”)
have been issued by Kotak Mahindra Capital Company Limited, the manager to the Open Offer, on behalf of the Acquirer
and the PACs (“Open Offer Documents”).

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

Acquirer: BC Asia Investments XXV Limited

PACs:

a) BC Asia Investments XIV Limited (“PAC 17)
b) BC Asia Investments XXIV Limited (“PAC 2”)
©) BC Asia Investments XXVI Limited (“PAC 3”)
d) BC Asia Investments XXI Limited (“PAC 47)
) Bain Capital Asia Fund V, L.P. (“PAC 57)

BC Asia V CTB Investors, L.P. (“PAC 6”)

g) BC Asia V Private Investors, L.P. (“PAC 7%)

=

5 Name of the Manager to the Open Offer

Kotak Mahindra Capital Company Limited
27BKC, Ist Floor, Plot No. C-27, “G’ Block, Bandra Kurla Complex, Bandra (East), Mumbai 400 051
49122 4336 0758

491226713 2447

fl.openoffer@kotak.com

‘Website: www.investmentbank kotak.com

Contact Person: Mr. Ganesh Rane

SEBI Registration Number: INM000008704

Validity Period: Permanent Registration

6 Members of the Committee of Independent Directors
(Please indicate the chairperson of the Committee separately

a) Mr. Abhijit Sen (Chairperson)

b) Mr. Harshan Kollara (Member)

Ms. Pratima Ram (Member)

d) Adv. V.P. Seemandini (Member)

€) Mr. T.C. Suseel Kumar (Member)

1) Dr. Sankaran Nair Rajagopal (Member)
g) Mr. EX. Bharat Bhushan (Member)

o

7 IDC Member’s relationship with the TC (Director, equity
shares owned, any other contract relationship), if any

‘The members of the IDC are non-executive independent directors on the board of directors of the Target Company.
Except as mentioned below, none of the members of the IDC hold any Equity Shares of the Target Company or have
entered into any contract relationship with the Target Company:

a) Mr. Abhijit Sen is the chairperson of Audit Committee, IT Strategy Committee of the Target Company and is a
member of the Corporate Social Responsibility Committee and Risk Management Committee of the Target Company.

b) Mr. Harshan Kollara is the of ¢ and Corporate Gi ce Committee of the
‘Target Company and is a member of the Audit Committee, Stakeholders Relationship and Securities Transfer Committee
and the Risk Management Committee of the Target Company.

©) Ms. Pratima Ram is a member of the Audit Committee, Risk Committee and

and Securities Transfer Commitice of the Target Company.
d) Adv. V.P. Seemandini is a member of the Audit Committee, Risk Committee,
and Securities Transfer Committce and the Financial Resources and Management Committee of the Target Company.

€) Mr. T.C. Suseel Kumar is the chairperson of the Stakeholders Relationship and Securities Transfer Committee and is a
‘member of the Corporate Social Responsibility Committee and Audit Committee of the Target Company.

Committee, C and
and Securities Transfer Committee of the Target

f) Dr. Sankaran Nair Rajagopal is a Chairman of the Risk
Corporate G ce Committee and

Company.

€ Mr. EK. Bharat Bhushan is the of Corporate Social Committee of the Target Company
and is a member of the Stakeholders Relationship and Securities Transfer Committee and Financial Resources and
Management Committee of the Target Company.

8 Trading in the equity shares/ other securities of the TC by
IDC Members

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

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

) 12 months period preceding the date of the PA: and

b) period from the date of the PA and till the date of this recommendation.

9 IDC Member’s relationship with the Acquirer and PACs
(Director, equity shares owned, any other contract
relationship), if any.

None of the members of IDC:
a) are directors on the boards of the Acquirer or the PACS;

b)  hold any equity shares or other securities of the Acquirer or the PACs; and
©) have any contracts relationship with the Acquirer or the PACs.

10 Trading in the equity shares/ other securities of the Acquirer
and PACs by IDC Members

None of the members of the IDC have traded in any of the equity shares securities of the Acquirer or the PACs during
the:

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

b) period from the date of the PA and till the date of this recommendation.

11 Recommendation on the Open Offer, as to whether the offer
is fair and reasonable

Based on a review of the Open Offer Documents, the IDC notes that the Offer Price i.e., INR 236 (Indian Rupees Two
Hundred Thirty Six only) per Equity Share, along with the Applicable Interest i.c., INR 12.29 - (Indian Rupees Twelve
Paise Twenty Nine) per Equity Share, is in accordance with the applicable regulations of the SEBI (SAST) Regulations
and accordingly is of the opinion that the Offer Price along with the Applicable Interest appears to be fair and reasonable.

12 Summary of reasons for recommendations

‘The IDC has perused the Open Offer Documents, and the recommendation of the IDC set out in paragraph 11 above is
based on the following:

a) The Applicable Interest of INR 12.29/- (Indian Rupees Twelve Paise Twenty Nine) per Equity Share computed at
10% per annum has been offered by the Acquirer for the period of delay in making the payment to the public
shareholders of the Target Company, in accordance with the requirements under SEBI (SAST) Regulations:

b) The Offer Price is in accordance with Regulation 8(2) of the SEBI (SAST) Regulations;

) The Offer Price is equal to the highest negotiated price for acquisition of the Equity Shares i.c., INR 236'- (Indian
Rupees Two Hundred and Thirty Six) per Equity Share under the agreements attracting the obligation to make the Open
Offer i.e., the securities subscription agreement and sharcholders” agreement dated March 20, 2025; and

d) The Offer Price is higher than the volume-weighted average market price of the Equity Shares for a period of 60
(sixty) trading days immediately preceding the date of the PA, as traded on the National Stock Exchange of India Limited
(the stock exchange where the maximum volume of trading in the Equity Shares of the Target Company were recorded)
i.c., INR 194.57/- (Indian Rupees One Hundred Ninety Four and Paise Fifty Seven) per Equity Share.

However, the members of IDC draw the attention of the public shareholders to the closing market price of the Equity
Shares on the National Stock Exchange of India Limited and BSE Limited as on March 25, 2026, being INR 262.35
(Indian Rupees Two Hundred Sixty Two Paise Thirty Five) per Equity Share and INR 262.10 (Indian Rupees Two
Hundred and Sixty Two Paise Ten) per Equity Share, respectively, which is higher than the Offer Price.

‘The public sharcholders 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

will be available on the website of the Target Company on March 30, 2026.

13 Disclosure of the voting pattern

‘The recommendations were unanimously approved by the members of the IDC present at the meeting of the IDC held on
March 27, 2026.
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Place: Valapad
Date: 27.03.2026

Abhijit Sen
Chairperson - Committee of Independent Directors
DIN: 00002593
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= FINANCE LIMITED

(Substantial Acquisition of Shares and Takeovers)

Tel. No.

MANAPPURAM FINANCE LIMITED

Registered Office: [V/470A (old) W-4/638A (new), Manappuram Hous
+ 0487-305100, 3050108; Fax No. : 0487-2399298 Website : www.manappuram.com; CIN: L65910KL1992PLC006623

Directors, ("mc") of Manappuram Finance Limited (“Target Company”) under Regulation 26(7) of Securities and Exchange Board of India

SEBI (SAST)

Investors, L.P.(“PAC 7" together with PAC 1, PAC 2, PAC 3, PAC 4, PAC 5 and PAC 6 to be referred as “PACs™), in their capacity.

)toth fthe Target Company in relation to the Open Offer
(as defined below) made by BC Asia Investments XXV Limited (“A:qulrer"). together with BC Asia Investments XIV Limited (“PAC 1), BC Asia Investments XXIV Limited (“PAC2”), BC Asia
Investments XXV Limited (“PAC 3"), BC Asia Investments XXI Limited (“PAC 4), Bain Capital Asia Fund V, L.P. (“PAC ), BC Asia V CTB Investors, LP.(PAC 67), and BC Asia V Private

. Valapad P.O., Thrissur, Kerala, 680567;

in concert with th
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the Open Offer.
1 Date 27.03.2026

2 Name of the Target Company (TC)

Manappuram Finance Limited

3 Details of the Offer pertaining to TC

‘The open offer is being made by the Acquirer along with the PAC to the public sharcholders of the Target Company
under Regulations 3, 4 and other applicable regulations of the SEBI (SAST) Regulations, for acquisition of up to
24,42,27,387 (twenty four crore forty two lakh twenty seven thousand three hundred and eighty seven) fully paid up
cquity shares of the Target Company having face value of INR 2/- (Indian Rupees Two) each (“Equity Shares”),
representing 26.00% of the expanded voting share capital of the Target Company, from the public shareholders of the
Target Company for cash at a price of INR 236 (Indian Rupees Two Hundred Thirty Six only) per Equity Share (“Offer
Price”) along with applicable interest of INR 12.29/- (Indian Rupees Twelve Paise Twenty Nine) per Equity Share
(“Applicable Interest”) amounting to INR 248.29 (Indian Rupees Two Forty Eight Paise Twenty Nine) per Equity Share
(“Open Offer”; “Offer”).

‘The public announcement dated March 20, 2025 (“PA”), the detailed public statement published on March 27, 2025
(“DPS™), the draft letter of offer dated April 4, 2025 (“DLOF”) and the letter of offer dated March 25, 2026 (“LOF™)
have been issued by Kotak Mahindra Capital Company Limited, the manager to the Open Offer, on behalf of the Acquirer
and the PACs (“Open Offer Documents™).

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

Acquirer: BC Asia Investments XXV Limited

PACs:

a) BC Asia Investments XIV Limited (“PAC 17)
b) BC Asia Investments XXIV Limited (“PAC 2”)
©) BC Asia Investments XXVI Limited (“PAC 37)
d) BC Asia Investments XXI Limited (“PAC 4”)
) Bain Capital Asia Fund V, L.P. (PAC 5”)

BC Asia V CTB Investors, L.P. (“PAC 6”)

2) BCAsia V Private Investors, L.P. (“PAC 7”)
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5 Name of the Manager to the Open Offer

Kotak Mahindra Capital Company Limited
27BKC, st Floor, Plot No. C-27, ‘G’ Block, Bandra Kurla Complex, Bandra (East), Mumbai 400 051
Tel. No.: +91 22 4336 0758

Fax No.: +91 22 6713 2447

Email: mfl.openoffer@kotak.com

Website: www.investmentbank kotak.com

Contact Person: Mr. Ganesh Rane

SEBI Registration Number: INM000008704

Validity Period: Permanent Registration

(Director, equity shares owned, any other contract;
relationship), if any.

6 Members of the Committee of Independent Directors a) M. Abhijit Sen (Chairperson)
(Please indicate the chairperson of the Committee separately) b) Mr. Harshan Kollara (Member)
) Ms. Pratima Ram (Member)
d) Adv. V.P. Seemandini (Member)
€) Mz T.C. Suseel Kumar (Member)
f) Dr. Sankaran Nair Rajagopal (Member)
£ Mr. EK. Bharat Bhushan (Member)
7 IDC Member’s relationship with the TC (Director, equity | The members of the IDC are non-executive independent directors on the board of directors of the Target Company.
shares owned, any other contract’ relationship), if any Except as mentioned below, none of the members of the IDC hold any Equity Shares of the Target Company or have
entered into any contract relationship with the Target Company:
) Mr. Abhijit Sen is the chairperson of Audit Committee, IT Strategy Committee of the Target Company and is a
member of the Corporate Social Responsibility Committee and Risk Management Committee of the Target Company.
b) Mr. Harshan Kollara is the chairperson of Nomination C and Corporate G ce Committee of the
Target Company and is a member of the Audit Committee, Stakeholders Relationship and Securities Transfer Committee
and the Risk Management Committee of the Target Company.
<) Ms. Pratima Ram is a member of the Audit Commitiee, Risk Committee and
and Securities Transfer Committee of the Target Company.
d) Adv. V.P. Seemandini is a member of the Audit Committee, Risk Committee,
and Securities Transfer Committee and the Financial Resources and Management Committee of the Target Company.
€) Mr. T.C. Suseel Kumar is the chairperson of the Stakeholders Relationship and Securities Transfer Committee and is a
member of the Corporate Social Responsibility Committee and Audit Committee of the Target Company.
f) Dr. Sankaran Nair Rajagopal is a Chairman of the Risk Management Committee, Nomination Compensation and
Corporate Governance Comittee and Stakeholders Relationship and Securities Transfer Committee of the Target
Company.
£ Mr. EK. Bharat Bhushan is the chairperson of Corporate Social Responsibility Commitee of the Target Company
and is a member of the Stakeholders Relationship and Securities Transfer Committee and Financial Resources and
Management Committee of the Target Company.
8 Trading in the equity shares/ other securities of the TC by | In case of Mr Abhijit Sen, Independent Director and member of IDC, 2111 equity shares of the Target Company was
IDC Members purchased on February 3, 2026.%
None of the other members of the IDC have traded in any of the Equity Shares/ sccuritics of the Target Company during
the:
) 12 months period preceding the date of the PA; and
b) period from the date of the PA and till the date of this recommendation.
9 IDC Member’s relationship with the Acquirer and PACs None of the members of IDC:

a) are directors on the boards of the Acquirer or the PACs:
b) hold any equity shares or other securities of the Acquirer or the PACs: and
©) have any contracts/ relationship with the Acquirer or the PACs
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0 Trading in the equity shares/ other securities of the Acquirer
and PACs by IDC Members

None of the members of the IDC have traded in any of the equity shares/ securities of the Acquirer o the PACs during
the:

50065 H219HaN, agamlails alonoaiw] md a) 12 months period preceding the date of the PA; and
N eid EIUBEE @020 b) period from the date of the PA and till the date of this recommendation.
@B 5000 Aol il 42 m 1 o@arianadsial N N
ﬁgg;‘;”gsm aqyoas mdarm)@g)meosl.aloyaim  Wleyma @eclolap. sasnisnay 1 Re?ommendauon on the Open Offer, as to whether the offer | Based on a review of the Open Offer Documents, the IDC notes that the Offer Price i.e.. INR 236 (Indian Rupees Two
o 00, 000, G50, G QD)0 @Drg] AN Sle9g is fair and reasonable Hundred Thirty Six only) per Equity Share, along with the Applicable Interest i.c., INR 12.29/- Indian Rupees Twelve
10810, D)3, CB0NEE90S, V) N1 B kgD, Paise Twenty Nine) per Equity Share, i in accordance with the applicable regulations of the SEBI (SAST) Regulations
and accordingly is of the opinion that the Offer Price along with the Applicable Interest appears to be fair and reasonable.
12 Summary of reasons for recommendations ‘The IDC has perused the Open Offer Documents, and the recommendation of the IDC set out in paragraph 11 above is
based on the following:
Gms-l@mﬂﬁ)m 3036’@)&“51%16)%&1@ a) The Applicable Interest of INR 12.29 - (Indian Rupees Twelve Paise Twenty Nine) per Equity Share computed at
10% per annum has been offered by the Acquirer for the period of delay in making the payment to the public
e 3:1603 _ n2) 22101109088 203006, shareholders of the Target Company, in accordance with the under SEBI (SAST)
43 o0 anwlae A i b) The Offer Price is in accordance with Regulation 8(2) of the SEBI (SAST) Regulations;
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©) The Offer Price is equal to the highest negotiated price for acquisition of the Equity Shares i.c., INR 236/- (Indian
Rupees Two Hundred and Thirty Six) per Equity Share under the agreements attracting the obligation to make the Open
Offer i.c., the securities subscription agreement and sharcholders” agreement dated March 20, 2025; and

d) The Offer Price is higher than the volume-weighted average market price of the Equity Shares for a period of 60
(sixty) trading days immediately preceding the date of the PA, as traded on the National Stock Exchange of India Limited
(the stock exchange where the maximum volume of trading in the Equity Shares of the Target Company were recorded)
iie., INR 194.57 - (Indian Rupees One Hundred Ninety Four and Paise Fifty Seven) per Equity Share.

However, the members of IDC draw the attention of the public shareholders to the closing market price of the Equity
Shares on the National Stock Exchange of India Limited and BSE Limited as on March 25, 2026, being INR 262.35
(Indian Rupees Two Hundred Sixty Two Paise Thirty Five) per Equity Share and INR 262.10 (Indian Rupees Two
Hundred and Sixty Two Paise Ten) per Equity Share, respectively, which is higher than the Offer Price.

‘The public sharcholders of the Target Company are advised to independently evaluate the Open Offer and take an
informed decision about tendering the Equity Shares held by them in the Open Offer.

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

13 Disclosure of the voting pattern

‘The recommendations were unanimously approved by the members of the IDC present at the meeting of the IDC held on
March 27, 2026.

14 Details of Independent Advisors, if any. None
15 Any other matter(s) to be highlighted None
*The Target Company has been i isition has b under

To thebest ofourknowldge andbeifafer making proper enqui sheinformation contained i o accompanying his satement i, inall mteril respect, rue an corectand ot misleadig,

whether therwise,

Place: Valapad
Date: 27.03.2026

Target C rthe SEBI (SAST) Regulations.

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

Abhijit Sen
Chairperson - Committce of Independent Directors
DIN: 00002593

T2603-589526




