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Recommendations of the Committee of Independent Directors (IDC) on the Open Offer to the Shareholders of Esha Media Research Limited (hereinafter referred
to as “The Target Company”) by Opulus Bizserve Private Limited (“ACQUIRER") under Regulation 26(7) of SEBI (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011
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January 07, 2028
Eszha Madia Research Limited

Open offer for the acquisibon of up 1o 22,89.802 (Twenty Two Lakhs Eighty Nine
Thowsand Eight Hundred And Two) fully paid Equity Shares of face value of
| ¥10/- aach (“Offer Sharas™) reprasenting 26% (Twenty Six parcand) of tha Emaerging Voting Shara
Capital of the Target Company on a hully diuted basis, a5 of the tenth working day from the closure of
the tendering period of the cpen offer, for cash at a price of T15/ [Rupees Fifteen Only) per equity
share ["Offer Price”)
The Public Announcement dated August 08, 2025, ("PA Date”), the Detailled Pubbc Statement dated
Aupgust 13, 2025 ('DP3"), the Draft Letier of Offer dated August 21, 2025 ("DLOF™), the Lettar of
offer dated January 03, 2026 have besn issued by Choice Capital Advisors Limited on behalf of the
Aoauirer

[-2 Mame of the Targe Eurnpanf TIZL
| 3 D&Iaulq af the Offer partaining h:; TIS

d4 Mameds] of the Acguirers and PAC with the acguirer Opulus Bizserve Private Limded [SAcqueer™,

Choice Capital Advisors Private Limited

Sunil Paiodia Towaer, Plof Mo, 158-158,

J.B. Nagas, Andheri (East), Mumbal, 400 099,

Maharashtra, India,

Telephone: +51 22 6707 9933 / 7315

E-mail: amr.openofferfchoiceindia.com

Investor Grievance E-mail: regulator_advisors@choiceindia.com
Contact Person: Nimisha Joshidahima Shivratriwar

Website: www.choiceindia comymerchant-swestmant-banking
SEBI Reglstration No.: INMODD011872

1. Chetan Rameshchandra Tendulkar — Chairperson
2, -Bhishir Dileep Joshi - Member

. 5 l Mame of the Manager ko the offer

B. | Members of the Commitiee of Independent Directors (Please
| indicate the charperson of the Committee separately) (hera
i after referred as “1DC7)

7. | IDC Member's relationship with the TC (Director, Equity shares
| owned, any other conltract | refationship), if any

The members of the IDC are independent-directors on the Board of Diréctors of the Target Company.

Mone of the membars of the I0C hold any aquity shares or have enterad into any confract or have
any other relationship with the Target Company

| B. Trading in the Equity shares/other securities of the TC by IDC
| Mambers

Mone of the IDC Members have fraded in any equity shares fother securifies of the Company during
a penod of 12 months prior (g the date of Public Announcemeant and the pariod from the date of the
Jt-' .I'i.ﬂrr:nunDENem 11II thﬂ date of Ih-s ren:mmanl:lﬂmn
g IDC Member's relationship with the acquarers (Director, Equity
[ r-“Larlszs- I:I'|'||'I'|E-'I:| any cdher cc-ntr.a-:t red au:::ﬂshlp] if &y,

Nnne |:||' the .D{: I'.'Ie-mhem have any re'ahms.hup wil h {he .'!I.{‘L|U|re-

10 Tr.:’it. g in the Eqmly shares/other securbies of the a:*quu e L,
10 Members

| | -
1. | Recommendation on the Open offer; as to whathar the offer is
| faar angd reasonable

Mot Applicable

The IDZ is of the opinion that ag of the date of this recommendation, the Offer Price of Bs. 151
{Indian Rupees Fifteen) per equity share offered by the Aoguirer 5 (&) in accordance with the
requiation prescribed under the SEBI (SAST) Regulations, and (b} the Open Offér appears to ba
fair and reasonshla,
cni"arehl:ull:lers should mdep&*-:'entv evaluate the Uffer and make an informed decision,
12 | Summary of reasons for recommendation
[ (IDC may also invitke attention to any ather place, &.q

The shares of the company are frequenily traded, The markel price as on the date of this
recommendaton is Rs 39 per share, but the shares are under ESM Surveillance Stage 2 and as
| company's websife, where its detailed recommendations along | per the BSE tha EPS for the four trailing quarters & zero. The Company has been making losses
i wilh written advice of the independent adviser, if any can be | In the last 3 financial years and revenues have also been very minimal, Hence the open offer price
| seen by the shareholder) of T15/ per-aquity share which is higher than the 60 trading day YWAP as on the date of the Draft
' ' Letter.of Offer 1% fair and reasonable

The statement of recommendation will be available on the websde of the company &

W, eshamﬂdla com
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Ta the bast of our knowledge and belef, aflar making proper enquiry, the Infarmation contained in or accompanying the statement is in all material respact true and coract
and not misteading wheiher by omission of any miormabon or othenwise and inchedes all the information required (o be disciosed by the Company under the Takeower Code
For and behalf of

The Committee of Independent Directors of

Esha Media Research Limited

Chetan Rameshchandra Tendulkar

Chairperson - Committee of Independent Directors
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Place: Mumbai
Date: January 07, 2026
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Registered Office: 809, Shilp Zaveri Shyamal Cross Road, Vejalpur, Shyamal, Ahmedabad Gujaral, India, 380006
Tel: +-81 TATEE1 2866 Website: vwwwindosme . com E-mall id: ce@indosme. com; Investor Grievance Email Id: inveslonaindosmc, corm
Contact Person: Ms. Avani Patel, Company Secretary and Compliance Officer;

OUR PROMOTERS: NITIN JASVANTEHAI PATEL, NEEL NITESHEHAI SHAH,

|11. Tl I TRqa A 1 sifae fafr

RIKTABAHEN SONAWALA, CHAITANYA PATEL AND RACHIT JAIN

INITIAL PUBLIC OFFER OF UP TO &1,71,000 EQUITY SHARES OF FACE VALUE % 10 EACH (THE “EQUITY SHARES") OF INDO SMC LIMITED (“0UR COMPANY" OR THE
“ISSUER") FOR CASH AT AN ISSUE PRICE OF ¥ [+] PER EQUITY SHARE {INCLUDING A SECURITIES PREMIUM OF % [+] PER EQUITY SHARE) (“ISSUE PRICE"),
AGGREGATINGUPTO % [+] LAKHS (THE “ISSUE") OF WHICH 3,09,000 EQUITY SHARES AGGREGATING TD ¥ [ -] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY
MARKET MAKER {“MARKET MAKER RESERVATION PORTION"). THE ISSUE LESS THE MARKET MAKER RESERVATION PORTION LE. ISSUE OF 58,62.000 EQUITY
SHARES OF FACE VALUE OF % 10 EACH AT AN ISSUE PRICE OF % | -] PER EQUITY SHARE AGGREGATING UPTO % [« ] LAKHS IS HEREINAFTER REFERRED TO AS THE
“MET ISSUE". THE ISSUE AND THE NET ISSUE WILL CONSTITUTE 27.00 % AND 25.65 % RESPECTIVELY OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF
OUR COMPANY.

CORRIGENDUM TO THE RED HERRING PROSPECTUS-NOTICE TO THE INVESTORS

With reference to the Red Herring Prospectus daled January 06, 2026, statulory advertisement dated January 07, 2026 and Abridged Prospectus, itis to be noted that
due to the announcement of Bank holiday on January 15, 2026 in Maharashtra, the upcoming Initial Public OHer of INDO SMC Limited which was earlier closing on
January 15, 2026 will now close on January 16, 2026. On Pageno.1,3,9,12, 67 and 260 of the Red Herring Prospectus under Bid/ Issue Programme on Cover Pages,
Delinitions, General Information and Terms of the Issue, point to be read as follows, Thus, investors should note the following:

Anindicative timetable in respect of the Issue is set oul below:
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{ Finalisation of Basis of Allotment with the Designated Stock Exchange (T+1) On or about Monday, January 19, 2026 # e dad & S Er
| Initiation of Allotment/ refunds/unblocking of funds from ASBA Account or LIPT D linked bank account (T + 2} {n or about Tuesday, January 20, 2026 T/ — QA 7 e,
| E ia | : R s, m ; “ H

| Credit of Eguity Shares to demat accounts of Alottess (T+2) On or about Tuesday, January 20, 2026 et o oo 2078 T —13306

Commencernent of trading of the Equity Shares on the SME Platform of 85E Limited (T+ 3) (n or about Wednssday, January 21, 2026
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Company Secretary & Compliance Officer
Repgistered office: 809. Shilp Zaveri Shyamal Cross Road,

Road, Thattej, Ahmedabad -380 054, Gujarat, India. |Financial District, Nanakramguda, Serlingampally, |0 oo o e 980006 aire wrdt & fore, g et et wroRiT Bree Rifies /AR FO @ daerse s www.pnbhousing.com ¥ R I fiw @1 4
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Investors can confact the Company Secretary and
Comgliance Officer, the BRLM or the Registrar to the Issue
in case of any pre-lssue or posi=Issue related probdems,
such as non-receipt of letters of Allotmant, nan-cradit of
afiotted Equity Shares in the respective beneficiary
account, non-receipt of refund orders and non-receipt of
funds by electrosic mode.
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Place: Ahmedabad, India Avani Patel Wi : ¥, Rew : 09-01-2026 BT/~ Hifergra 3ifdnd, dreedy eefRir wiea Rifcs

Date: January 09, 2026 Company Secretary & Compliance Officer

Disclaimer: [NDO SMC LIMITED 18 proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions &nd other
conziderations, iomake an inidial public offer of its BEquity Shares and has filed the BHP with the Begisirar of Companies, Ahmedabad on Janvary 06, 2026 and thereafter with
SEBI ‘and the Stock Exchange. Full copy of the Red Herring Prospectus is availabie on the website of the SEBI a1 www.sebigovin, website of the Company at
ftlps:indosme.comy, the website of the BRLM to the Offer ab: www.gyrcapitatadvisors.com, the website ol BSE SME at hitps,'www. bsesme.comy/Publiclssues/RHPaspx,
respectively. Any potential investors should note that investment in equity shares involves a high degree of risk and for details relating to the same, please refar to the RHP
including the section titled *Risk Factors” baginning on page 33 of the Red Herring Prospectus

The Equity Shares have not been and will not be registered under the U.S. Securities Actof 1933, as amended or any state securities laws in the United States, and unless so
reqisterad, and may not be issued or sold within the United States, except pursuant to an exemption trom, orin a transacton not subject to, the registration requirernents of the
Securities Act, 1933 and in accordance with any applicable L5, Stale Securities laws. The Eguity Shares are being issued and sold owtside the Uinited States in ‘offshore
ransactions' i rellance on Reguiation 5" under the Securities Act, 1933 and the applicable faws of each junsdiction where such issues and sales are made. Thera will be no
public offering in the United States.

Investor Grievance ID: eimward ris@kfintech.com
Contact Persan: Mr. M Murali Krishna

SEBI Registration: INRDODOO0D221

CIN: Ue7120MH1993PTCO7 4079

invesiors@Eyrcapitaladvisors.com
Contact Person: Mr. Mohit Basd/

M, Sagar Vidhan

SEBI Registration Number: INMOO0O012810
CIN: UBT200GJ201 TPTCO9G908
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