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Recommendations-of the Committes of Independent Direclors (IDC) on the Open Offer to the Shareholders of Esha Media Regaarch Limited (herainafter referred
to as "The Target Company”} by Opulus Bizsarve Private Limited [“ACQUIRER”) under Regulation 26(7) of 3EBI [Substantial Acquisition of Shares and Takaavers)
Regulations, 2011

J-.'l"-.lﬂ'} '3? 2026
Esha Media Ressarch Limied

Open offer for fhe acquisibon of up o 2289802 (Twenty Two Lakhs Eighty Mine
Thousand Eight Hupdred And Two] fully paid Equify Sheres of face value of
LAW- each ["Offer Shares") represanfing 26% (Twenly Six percenf) of the Emerging Voting Share
-apial of the Target Company on @ fully diluted basis, asof ihe tenth working day from the closurs of
the tendering penad of the open offer, for cash at & price of T1H- (Rupees Fifteen Only) per equity
share ["'Offer Price")

The Public Announcement dated August 06, 2025, ('PA Date’), the Detaied Public Statement daled
August 13, 2025 ("DPS7), the Draft Letier of Offer caled Asgust 23, 2025 "DLOFT), he Letter of
ofier dated Jamuery 03, 20026 have been ssued by Choice Capital Advisors Limited on behalf of the
Acaurer

1 Date
iz Name of he Target Company (T4
3 Details of the Offer partaining fo TC

4 Namegs) of the Acquirers and PAC with fhe acgqurar Dpulus Bizserve Prvate Limited ["Acquersr),

Chaoice Capital Advisors Private Limited

Sunil Patodia Towear, Plol Mo, 156-158

J.B. Magar, Andheri (East), Mumbai, 400 099,

Maharashira, lndia.

Telephone: +31 22 6707 9900/ 7010

E-mail; emr.openofferilichoceindia,com

Investor Grievance E-mail: regulator_advisorsiichoicaindia.com
Contact Person: Nimisha Joshi®ahima Shivralriwar
Website: www.choicendia comimerchant-investment-banking
SEB! Registration No.: INMODDD11872

1. Chetan Rarmsshehandra Tendulkar - Chaimperson
2. Shishir Dieen-Joshi - Member

Lh

Name of the Manager o the offer

' f Members of the Commiftee of independent Dwreclors [Fleass
ndicate the chairpersan of the Committes separaiely) (here
after refermed as "10C7)

7. | IDC Member's retationship with the TG [(Director, Equiky shares
owned, any olher condract | relabionship], iF any

1
The members of the IDC are independent directors on the Board of Directors of the Targst Company, |
Mone of the mambers of the 1D hold any equity shares or have enterad inka any contract or have
any |ther r|:'-L=|I||:|n54‘1.: mthl w® "argEl Curnpan!.l

il Tradog In tha Equity sharesfother sscurilias of tha TC by IDC
Members

P u[ the 10C "'.-'IE|r|I:|E|r':. hal.ra Iraded in amy equity shares fother securilias of the Company during
a penicd of 12 manths prior o the date of Public Anncuncement and the period from the date of the
Publie Annauncemant L he data of this recommendation.

g IDC Member's relalionzship with the acquirers {Director, Equity
shares owned, any olher contract / relafionship), if any,

Mone of the (DO Members have any redationship with e Acguires.

10. | Trading in the Equity shares/olher sacuntios of the acquirar by | Not Applicable

1I0C Membars

11, | Recammendaton on the Open offer, a8 1o whathes the offar s
falr and reasanables

The [DC iz of tha opimion that as of the date of this recommandation, the Offer Price of Bs. 15/
(Indian Rupeas Fiftlean) per aquity share offered by tha Acquirer is (&) In accaordance with the
regulation prescrbed under the SEB| |SAST) Requiations, and (b] the Oopen Offer appears io be
fair and reasonable

Shareholders should independently evaluate the Offer and make an informad decigion.

The shares of the company are frequentty traded. The market price as on the date of this
recommendation is Bs 39 per share, but the shares are under ESM Survaillance Stage 2 and as
par the BSE the EPS for the four frailing quarters is zero, The Company has bean making losses
in the lazl 3 financial vears and revenues have also been very medmal. Henoe the open offer price
of T150: per equity share whach is higher than the 60 frading day VWAP as on the date of tha Draft
Latter of Offer ks fairand reasonable.

The staement of recommendation wil
winw.eshamedia.com

12 | Summary of reazons for recommendation
{IDC- may aiso mwite atterdion 4o any ofher place, e.g.
company s website, where its detailed recommendations along
with written advice of the independent advizer, if .any can be
seen by the shareholder)

be - available on the websile of the company  al

13 Dlschsure .:.1 .he "f:mng F‘aTt;.m

Th& remmmendahms were unammnusx as:f'fn'-'aﬁ I:uyf L?1 i rﬂemr:-ers I:- IDG
14 'Detalls of I a:-a;-enu:lent -'4.-:1'|5-:*5 if my

h‘-:-'!-e
15. | Any olher matten!s) to be highlighted Mone
To the best of our knowledge and befied, after making proper enguiry, the information contained in or accompanying the stalement is-in all material respact true and cormect
and not misleading whether by omission of any information o otherwiza and inchedes all the mformation required to be Escosed by the Company under the Takeover Code.
For and behalf of
The Commitier of Independent Directors of
Esha Media Research Limited

Chetan Rameshehandra Tendulkar
Chairperson - Committes of Indepandent Directors

Place: Mumbal
Date: January 07, 2026
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THIS IS A PUBLIC ANNOUNCEMENT FOR AN INFORMATION PURPOSE ONLY AND I5 NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN
INVITATION OR OFFER TD ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION DR
DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA.

indosmc
INDO SMC LIMITED

CORPORATE IDENTITY NUMBER: U71100GJ2021PLC125904

Char Comprany wiay originady incorparated as "IN SMO PRIVATE LIMITED ‘a privaie limited company wnder the Companies Act, 2003 af Armedabad, Crajeial
prdEsans fo @ certifioaie of incorporaiion dated Seppemien, 27, N2 eswed by the Repisivarof Companies, Anmedanad ¢ " ReC "), Thereaftern, name af our Omngaany
UINDIC SMOC PRIVATE LIMITED fo TNOCESMO LIMITED, conseguent te comversion of owr Congran) frem private o pulillc compan)

preesanl i a special resolution passed by the shavetolders of owur Compeany on Jure 18, 2024 oot i fresh cevtiffoate of incorproralion coisegient o clange of damie
s Esared e e Registrar of Companies, Almedatnrd on Awgust 0F, 2024, Caee Company B Corprorate fdenite Nawher I8 UT LTG0 TPLCT 2590, For details
and Cerfaln Copporaie Matters " on perge T84 of the-Red Herving

witd clainged fron

ol cliange fn Repistersd
oo

cifice of oirr Conigriny, please refer o the clapier finled " History

Registerad Office: 808, Shilp Zaven Shyamal Cross Hoad, Vejalpur, Shyamal, Ahmedabad Gujarat, India, 380006
Tel: +81 T57581 2866 Weabsite: www indosme.com E-mall id: csfindosme.com; Investor Grievance Emall Id; investonmindosme.com
Contact Person: Mz, Avani Patel, Company Sacratary and Compliance Officer;

OUR PROMOTERS: NITIN JASVANTBHAI PATEL, NEEL NITESHBHAI SHAH,

RIKTABAHEN SONAWALA, CHAITANYA PATEL AND RACHIT JAIN

INITIAL PUBLIC OFFER OF UP TO 61,71,000 EQUITY SHARES OF FACE VALUE T 10 EACH (THE "EQUITY SHARES") OF INDD SMC LIMITED (“0UR COMPANY" DR 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 TO ¥ [+ ] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY
MARKET MAKER {"MARKET MAKER RESERVATION PORTION"). THE ISSUE LESS THE MARKET MAKER RESERVATION PORTION L.E. ISSUE OF 58,62,000 EQUITY
SHARES OF FACE VALUE OF ¥ 10 EACH AT AN ISSUE PRICE OF ¥ [+ ] PER EQUITY SHARE AGGREGATING UPTD % [+] LAKHS IS HEREINAFTER REFERRED TO AS THE
“NET ISSUE". THE ISSUE AND THE NET ISSUE WILL CONSTITUTE 27.00 % AND 25.65 "% RESPECTIVELY OF THE PO3T-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 dated January 06, 2026, statulory advertisement dated January 07, 2026 and Abridged Prospectus, it is to be noted that
due to the announcement of Bank holiday on January 15, 2026 in Maharashira, the upcoming Initial Public Offer of INDO SMC Limited which was earlier closing on
January 15, 2026 will now close on January 16, 2026. On Page no. 1, 3, 9,12, 67 and 260 of the Red Herring Prospectus under Bid/ Issue Programme on Cover Pages,
Definitions, General Information and Terms of ihe Issue, point to be read as follows, Thus, investors should nole the following:

An indicative timetable in respect of the Issue is set out below:

Event

Anchor portion Issue Opans/Closes on

Iﬁé:ur;! U[.IHHI[IT, -Ua!e

lssue Closing Date

Finalisation ufﬂaqm of AII:.Tmen- u.'ltn the DBE-i[;II‘IE:IT-E:ﬂ E.T,':urk: Exr: n:tnr;r- [T+ 1 }

Initiation of Allotment’ refunds/unblocking of funds from ASBA Accownt or UPIID linked bank aceount (T +2)
Cradit of Equity Shares to demat accounts of Alottaes (T+2) On or about Tuesday, January 20, 2026
GCommencemant of irading of the Eguity Shares on the SME Platform of B5E Limited (T 3) On or about Wednesday, January 21, 2026

o
GYR A KFINTECH ndosmc

Copitol Advriors “teauaTevme INDD SMC LIMITED

[ SIRET ] T
GYRCAPITALADVISORS PRIVATELIMITED | KFINTECHNOLOGIES LIMITED S .
Address: 428, Gala Emplre, Near JB Tower, Orive in | Address: Selenfum Tower- B, Piol 31-32, Gachibowdl, Registered office: 809, Shilp Zaveri Shyamal Cross Road
Road. Thaltej, Ahmedabad -380 054, Gupsal India. |Financial District, Nanakramguda, Serilingampally, Veialour. &h 3-"-1-3..“F'.|'II'I'I-E-'|:|E||:IE|I:| "L’arat india. 360005 '
Telephone: +91 87775 64646 Hyderabad-500 032, Telangana, India, AP e
Email 1D: indosme.ipoi@ayrcapitaladvisars.in Telephone: +91 406716 2222 T"“!“m" +_H |- 7575812866,
Wehbsite: www gyrcapitaladvisons com E-mail: indo. ipogkfintech com; E-mail: cs@indasme.com .
Investor grievance: Website: www kflintech.com Website: hitps.//indosm. com
investorsimgyreapitaladvisors. com Investor Grievance ID: eimward ris@kfintech.com |”"“35t'5_'f5 '33".'3'3'“13'3'1 the E'Jmﬂ?-mf. secrelary and
Contact Parson: Mr Mohit Baid/ Contact Person: Mr M Murali Krishna Gompliance Officer, the BRLM or the Regisirar to the |ssue |
M. Sagar Vidhani SEBI Registration: INRO00000221 in case of any pre-1ssue or post-Issue related problems,

SEBI Registration Number: (NMDO0D12810 CIN: UGT120MH1993PTCO74079 ziﬂj ';”q':mr:“es'ﬁggs'ﬁ?:ﬁhf “rgg‘prgzmre"m;;;gmi
GIN: UG7200GJ2017PTCOS6S0E

account, non-receipt of refund orders and non-receipt of |
funds by elecironic mode.

On behali of Board of Directors

FOR, INDD SMC LIKITED

ad/-

Place: Ahmedabad, India Avani Patel
Dale: Janpary 09, 2026 Company Secretary & Compliance Officer
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On or about Monday, January 1.:. 2026
On ar about Tuesday, January 20, 2026
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Disclaimer: MDD SME LIMITED is proposing. subject to apphcable stalutory and regulatory reguirements, recaipl of requisite approvals, market conditions and other
considerations, to make an initial public offer of its Equity Shares.and has filed the BHP with the Registrar of Companies, Ahmedabad onJangary 06, 2026 and thereafter with
SEBI and the Stock Exchange. Full copy of the Red Herring Prospeclus is availabla on the wabsite of the SEBI at www.sebi.govin, websie of the Company
hitps:indosme.comy, the website of the BRLM to the Dffer at wew, gyrcapitaladvisors.com, the website of BSE SME at https:wrew bzesme. com/Publiclssues/BHE aspx,
raspectively. Any polential ivestors should note that investment in equity shares invalves a igh degree of fsk and for details relating 1o the same, pleass rafer 1o the RHP
inchding the section fifled "Risk Factors” beginning on page 33 of the Red Heming Prospectus.

The Equity Shares have not been and will not be registerad under the U5, Secorities Act of 1933, as-amended or any state secunties laws in the United States, and unkess so
registered, and may nol be 1sseed or Sold within the United states, except pursuant 3 an exemplion from, of i0 2 fransacton not subject to, the regestration requiremeants of the
Securities Act, 1933 and in 1r'r-::-r|:lanc;r v.rhl any applicable LS, State Securties [aws. The Eguity Shares are being issoed amd sobd outside the United States in 'ofishore
transactions’ in refiance on Regulation “5° under the Secunties AcL 1933 and the applicable [aws of each jurisdiction where such issees and sales are made. Thers will be no
puidic offering in the United Statas,
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