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SUDARSHAN

Outshine. Outdo.
10" September, 2025

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1, Block G,

Dalal Street, Mumbai — 400 001 Bandra Kurla Complex,

Scrip Code - 506655 Bandra (East), Mumbai — 400 051

Scrip Symbol - SUDARSCHEM
Dear Sir / Madam,

Sub: Disclosure under Regulation 30 of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 regarding Pre - Offer
Advertisement cum Corrigendum in relation to an open offer to the public shareholders of
Heubach Colorants India Limited (“Target Company”) made by Sudarshan Europe B.V.
(“Acquirer”) along with Sudarshan Chemical Industries Limited (“PAC-1"), Sudarshan
Switzerland HLD1 AG (formerly known as Heubach Holding Switzerland AG) (“PAC-2"), and
Sudarshan Switzerland HLD2 AG (formerly known as Heubach Ebito Chemiebeteiligungen AG)
(“PAC-3") and PAC-1, PAC-2 and PAC-3 shall collectively hereinafter be referred to as (“PACs”)
(“Open Offer”).

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 and Regulation 18(7) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations,
2011, as amended from time to time, we herein enclose copy of the newspaper advertisement dated
Wednesday, 10" September, 2025 containing Pre - Offer Advertisement cum Corrigendum in
relation to the open offer, as published in the following newspapers:

1. Financial Express - English Daily (All Editions)
2. Jansatta - Hindi Daily (All Editions)
3. Navshakti - Marathi Daily (Mumbai Edition)

Kindly take the same on record.

Thanking You,
Yours Faithfully,

For SUDARSHAN CHEMICAL INDUSTRIES LIMITED
Mandar Digitally signed by
Mandar Meenanath
Meenanath Velankar
Velankar 155590850
MANDAR VELANKAR

GENERAL COUNSEL AND COMPANY SECRETARY

Encl.: As above.

Sudarshan Chemical Industries Limited

Registered Office: 7th Floor, Eleven West Panchshil, Survey No 25, Near PAN Card Club Road, Baner, Pune 411 069, Maharashtra, India
T: +91 20 6828 1200 | E: contact@sudarshan.com | www.sudarshan.com | CIN: L24119PN1951PLC008409
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WEDNESDAY, SEPTEMBER 10, 2025

Fromalers) whase names appsar in five reguster of mermber of e Target Company as on Teasday, Augist 26, 2025, the
Idemtified Data,
Linder Point 4 of Section [X- "Procedure For Acceplanca And Settlerment 0 The Dffer” the following point is updates:
Persons who have acoured Eguily Shares Wil whose names do not appear in he register of members of e Targe!
Comipany on e Mdemtified Dale e, Togsaay, August 26, 2025, the dale fatimg on the TG Working Day prior In the
commeancement of Tendering Perfod, ar inrepstered owngrs or those who have acguired Equity Shaves affer the
Idemiitied Date, or those who have nol received the Leter of (Wen, may also parficioate i this Open Offar, Acoidental
mTiiEsion to send the Leffer of Offer fo any persan fo wihom ihe Offer is made or the non-receip!l or delayed receipl of ihe
Lettar of Ciffar by arty such parson will nol mvadidiale the O many way
Under Point 5 of para: "Procedurs for tendering Equity Shares held in Physical form™ of Section (- “Procedurs For
Acceptance And Sattlemant Of The Offar™ the folfosing point i updatad:
i1 Case any person fas submitfed Equiiy Shares i1 physical form for dematenzlizalion, soch Evgible Sharehoiders
shpuld ensive fal the process of geiiims tha Eqlily Shares dermatavaitsed 1s compdiefan well in tima 5o that thy can
ﬁa_reiclbﬂ?!e i fhe Oiffer before Offer Closimg Date. | e, Wednesday Seplember 24, 2025 or efss fheir applicaliog will be
rafachad,
Lnder Paint Ko, 1 &3 of para "Procedurs for tendering the Equity Shares in case of nan-receipt of Letier of Offer” of
Section - "Procadure For Acceptance &nd Seflament OF The Offer” the following pointis epdated:
Efignitite Sfvareholdlars who fave acquired Equrly Shares bul whose names oo nol snsear it the register of mambers of the
Targed Company-on the Identifed Date Le. Tiesday, August 28, 2025, of unregistered oWmers or Mose who have
iﬁﬂjﬁ'ﬁé{qﬁ'ﬂ Equuty Shares alfer the fdentified Date, or thase who fuvs hof recedved the Lelter of Offer, may alse parlicipale it
5 Offer

The LOF along with & Form of Accaptance, will be dispatclied o all e Pubic Sharefaldars of the Targel Company | 1=

(through elecironic mode or physical mode), wihose names appedr on bhe regisfer of members of Bhe Target Company | |

angd fo tha henefical pwners of e Targer Company iv demalenaized form o physical form wihose mamas anpear on the | |

beneficial records of bhe respechive depositonies, I either case, at the close of business fiowrs on bhe Jdentiied Dale i e
Tupsday: August 26, 2028 1o the Oiffar,

Lnder Section XI--"Documents For Inspaction’, the following new point has beeninsartad ivtne third parageaph;

Folfowing iz the Mechanism for Onfine Inspechion of Matens! Documants:

Pubifc slareholders wio wish o inspect the dociments slecironicany showld zemd & request from hisiher regisisred
emal 10 fo the Manager fo the Offer at openoffers @saffronacwizorcom, along with their shareholding oefails (Name,

Fahio No DR ID and Clignd 100 in the Targel Companyt In e case of & corporale sharetdider, an aulhonty efer mus! aso | ¢

bé prowvided,

Upan recendng the request, the Matager lo the Open Ofer wilt varily the shareholding defails with the Registrar and | |

Share Transfer Agent of the Targe! Campany

(e M variioalion i commede, 3 Wk oranivig wew-omly S00ess 1o Mha irspesiion dacurmants will be st willy tha
efigitie shareholder The wiew-oniy ccess will remam vaiid througholt the tendering peniod.

The Nk waltf B ciivatae frov tha apermimg oiahe af ime Offer antl IS closure

I & request is received from & piblic sharehoioer duvieg the lenderimg penod, e access to the docaments shall be
paviced Wil one warking day fram tha date of recaip! of the reguest,

Under saction Xl-Foint No 03 -'Documsnts Forinspechion’, the following point has been updated:

Copy of the Metworif of Acgudver a5 onMarch 37, 2025, a5 centifled through its partner Kntezh Kumar, (Membership No. | |

GLLC

dddd.

aiag,

543246) by GETARK & Aszociates, Charfered Accolindands, (Firm Regisivalion Number 030526N), having office ar, Flal
No 1010 R85 100 5amik Nagar Utlarm Nagar Datty 110058, Ermnail i caknieshiagmal com; wide ceriificale daled
August 26, 2025, bearing Unigue Documantidertificabion Nember (UDIN| - 2554324680MIKGE 1293,

Under Section X~ Paint Mo D4 - Documents For Inspaction’, the fallowing paint has beanupdated:

Copes of Avdited Annual reparts of the Targe! Cornpany for the Snancial years gnding March 37, 2024, and March 37,
2023,

Under Section ¥ Pofnt Mo 05 <" Documents For Inspection’, the following point has been updated:

Copies of Annugl reporls of the Acquirer far the fnancial years ending March 31, 2023 and Decamber 31, 2023 and
Decamber 31, 2024 alomg with copy of RD order copy

Under Section X—Polnd N 06 - Documents Fof Inspacton’, the following point has been updated:

Avdited fnancial slatements of Acquirer on 8 consolidslfed bazis for bhe guarter ended March 371, 2025 and finamcial
years anded Decembear 31, 2024, and Decembar 31, 2023, and ooy Sfandalong basis for the francial years endod March
31,2023

i,  UnderSection - PoiniNo 12 - Documends For Inspection’, the following palnt has been updated:
Dbservation fefter beanng reference number SEGIHDICANCFD-RAC-DCRZPIOW! 2025/ 22692/ 1dated August 22,
2025 recefead fram SEBL
11.  Schedule of Major Activities of the Offer;
St | Activity Schedule of Activities Revised Schedule |
Mo | Day and Date'" {Day and Date)™
1 |Public Aanpuncemeant (PA) Friday, Apnil 04, 225 -r|n.1;.' Aard 4, 2025
'_':E‘_hml'r'_arnn af OPS intha nEWsPapars Tursday, Arrll_ﬁ_ﬂ_ﬂﬁi- Tuesday, .l'-prll 15, 2035
3 _aﬁt tlate for filing of I]Fdfl -EﬂFr o oifer with SEB| ] '.|'|E|:In|-5u:la5.l nF‘ﬂI 73, P25 I*qulrrns.'la,r .ﬁpr'l 237 ?[25
-{ "Last date for |'ILI-."I|I' znm:-clm:s-.'r'.enl l:If-"I:-!'I1|:I!I1IrII;| :-'Ien,t.,n ' Thurl:da'_.' '-.13'_.' I:'-'EI EI:IE:| Thr sdag.l r.-'la1,I OF. 2025
| & |Last date far receipt of comements fram SEBI on Drait Lettar of Offes (in Fr-lr'i.,' May 16, 2025 Fr‘.-d:l!,' Algust 72 20750
the ewvent SEBI has not soighf clarificatans or additicnal infprmation
| |from the Manager ba the Open Ofter)
f | identified Date'” Tisestay, May 20, 2025 | Tuesday, August 26, 2025
7 |Last date by which the Letter of Offar 1n be dispatched to the Public Tuesday, May 27, 2025 | Wednesday. September |
Sharehoiders whose name appears on the mgister of members on the {13, 2025
| Mlenidied Date
& | Lastdake tor upaand revision of the Ciler Price and'or Oifer 52 Friday, May 30, 20235 Tugsisy, SEplember 09,
2025
8 [Last Dake by wiich the cammites of he moepencent dissions-of 1 Fricay, My 30, 20235 WEENES Ry, Seplember
Target Comgrany-is roguied 1o FHLlI'.-ih ils moommindalion to tha Publkc 10, 2025
| Sharghpidars for this Open Offe :
id ":|E|:E o pu::lu ation af Open I.'Hhsr Opening Public Announcemant i Monday, June 02, 2025 | Wednesday, Saptemnbar
MAWEPAES im which tha L‘-F_-._ has heen |1|;‘1I|=.h|=|:l i II:I__E_I:I:J:':
| 11 | Date of commencement of the Tenderng Period (" Offer Opening Date”) | Tuesday, June 03, 2025 | Thursday, Septemaar 11
2025
12 |Date af clogurs of the Tandenng Perad (*0ffer Claging Diate ) Menday, June 16, 2025 Wednegday, September
24, 2025

L=t date ol comminicating e rejicionacceglance and eompielion of Manday, June 30, 2025 |
payrmenl al considaration or neturn of Equity Sharas ba the Public
sharehalders of the Target Compary

La=t dafe far |:i.||:-|||:ara-:|n of Past flpnn Dffar Pubdic Anrauncemant in the

newspapens in which the DPS has béen published

Thuirsday, Octaber 0%,
125

B “Thursday, October 16,
25

Manday, 07 July, 2025

Notes:

e Ly T

Wthere fasi dates e rrartioned e Cerlain acfivities, seehachivilies may ke place orar belore e respective st dalas,

There 60 cormpedng alfer fothis Offer

The actval dale of racaist of SERF absarvalions an e OLOE

T defanalified D 5 gy far B puapcese o daferminiog the Pudlc Sharelolers 35 on such adde o whom the Later of Offar wokd
fut Sl gt Aceivaancs watl o SEGY (RAST) Hegulanians, 207 1 11s elardfied fhar 30 By Pt Shanbioses sguily Sansiokdes of
i Targed Company (regisfered or uwvegrsiaved] (axcept the Acguiror amd the Promoter of the Tarpet Cormpany) are aligibde to
participate in thés Otter at any tme prior to he chasure ot the Tendering Perlod

The Acquirer accepts the full and fnal responsibility for Bhe information contained inthe PA, DPS and the LOF also far the obligations
afthe Acguirerlaid downinthe SEB1{SAET) Regulasions; 2017 In respect of ths Offar,

This Crffer Opening Pullic Annosncement would alsa be avallablke an the website of SEB| atwww.s2bl.gevin and on the website of
Managerta the Orffer at waw satfronadvisorcom

ISSUED BY THE MANAGER TO THE OFFER ON BEHALF OF THE ACQOUIRER

B35,

SEBI

SAFFRON CAPITAL ADVISORS PRIVATE LIMITED

Tel. No.: +91 22 48730294; Email id: openoffers@saffronadvisorcom, Website: www saffronadvisorcom
Investor Grievance Id: investorgrievance@satironadvsor com

Validity: Permangnt
Contact Person: Yashi Srivastava/Chirag Singha!

BTG A

Sixth Floor, Centre Point, Andheri-Kuria Road, J. B. Nagar, Andher (East), Mumbai-£00 059, Maharashtra, India.

Registration Number: INM 000011211

CANIEO

REGISTRAR TO THE OPEN OFFER

CAMEO CORPORATE SERVICES LIMITED

aubramanian Building, 5thFloor, No. 1Club House Road. Chennai 600 002, India
Tel. No.: +91-44-4002 0700; Emall Id; priyac@cameaindia.com, Website: www.cameolndia.com
Investor Grievance email id: investorimcamenindia. com

SEBI Registration No.: INROOO0O3753

Validity: Permanent

Contact Person; Sreepriya K

Place: New Delhi

Date:

Saptembar 09, 2025

PRE-OFFER ADVERTISEMENT IN ACCORDANCE WITH REGULATION 18(7) OF SEBI (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS)
REGULATIONS, 2011, AND CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

HEUBACH COLORANTS INDIA LIMITED

' Floor, D-33, MIDC R

Corporate ldentification Number (CIN): L24110MH1956
Contact No: +91-2

"LCO10806; Registered Office: Rupa Rens

> 2087

BT
ok

Issance,

|_I

} Wing,

74405; Website: hitps: -hr ubach.com/heubach-india/; E-mail Id: investor.relations

yad, TTC Industrial Area, Juinagar, Navi Mumbal, Maharashtra, India, 400705.
india

{@heubach.com

OPEN OFFER FOR ACQUISITION OF UP TO 60,01,268 (SIXTY LAKH ONE THOUSAND TWO HUNDRED SIXTY-
EIGHT) FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF INR 10/- {INDIAN RUPEES TEN ONLY) EACH |
(“EQUITY SHARES"), REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE TOTAL VOTING SHARE
CAPITAL OF THE TARGET COMPANY AS OF THE TENTH WORKING DAY FROM THE CLOSURE OF THE |
TENDERING PERIOD OF THE OPEN OFFER AT AN OFFER PRICE OF INR 602.03 {INDIAN RUPEES SIX
HUNDRED AND TWO AND PAISA THREE ONLY) BY THE ACQUIRER ALOMG WITH PACS (“OPEN OFFER™) .
This pre-offer adverdisemenl and corrigendum 1o the DPS ("Pre-Offer Advertisement and Corrigendum’) is
being issued by Axis Capital Limited ("Manager to the Offer” or *Manager”), on behalf of Sudarshan Europe BY
CAcquirer’), Sudarshan Chemical Industries Limited ("PAC-17), Sudarshan Switzertand HLDT AG {formerly known
as Heubach Holding Switzerdand AG) ("PAC-2") and Sudarshan Switzerland HLD2 AG (formerly known as Maubach
EBITO Chemisbeteligungen AG) (PAC-3") [cofiectively refermed bo as the “PACS”) pursuant to Regulation 18(7)
of ihe: Securfies and Exchange Board of India [Substantial Acquisifion of Shares and Takeovers) Regulations,
2011 and subsequent amendments therelo [*SEBI (SAST) Regulations”) in respacl of Opan Offer. This: Pre-
Offer Advertisement and Corrigendum should be read in confinuation of and in conjunction with: (a) the Public
Announcement dated October 16, 2024 *PA”) (b)The Detailed Public Statement {'DPS”) made by the Acguirer
and PACs was published in Financial Expross (English Mational Daily) all aditions, Jansatia (Hindi National Dady) all
ediions and Navshakti (Marathi Dady), Mumbai Editon on March 10, 2025; (c}The Letler of Offer dated Seplember
0%, 2025, abong with Form of Acceptance {"LOF"). This Pre-Oifer Advertisement and Comigendum is being published
in all the newspapers in which the DP3S was published,

Capitaiized terms used but not defined in fhis Offer Opening Pubilic Announcement and Corrigendum shall have the
rmeaming assigned to such lerms in the LOFE

The shareholders of the Target Company are requested to kindly note the following:

1

Offer Price: The Offer Price of ¥ 602.03/- {Indian Rupees Six Hundred and Two and Paisa Three Only) per
equity share is payable i cash comprising of ¥ 57811 (Indian Rupess Five Hundred Severly Eight and Paisa
Eleven Only) per Offer Share, calculated in accordance with Regulation B(1) read with Reguiation 8(3) of the
SEBI [3AST) Regulations plus interast of  23.92 (Indian Rupees Twenty Three and Paisa Ninety Two Only)

3.6, Mon-raceipt / non-availability of the LOF and the Form of Acceptance doas nal preclude a Public Shareholder

per Offer Share, cormpuled at the interest rate of 10% pee annum, Tor the period between Ockobar 11, 2024 and

March 10, 2025, being the date of publication of DPS, in terms of Regulation 8(12) of SEBI (SAST) Requlations.

There has been no wpward revision incthe Offer Price. For further details relating io the Offer Price, please refer :

to paragraph 8.1 (Justification of Offer Price) of the LOF

from participating in the Open Offer. Please see the manner of parbcipating in the Open Offer desoribed below
in bnef. Kindly note that the Dpen Offer is-being implemenied by the Acguirer throogh the siock exchange
mechanism made available by the Stock Exchanges ie., BSE and NSE, in the form of a saparata window
{“Acquisition Window") n acoordance with SEBI (SAST) Regulations, other apphcable SEBI circulars and
guecielines issued by the Slock Exchanges and the Clearing Corporation,

a. [Instructions for Public Shareholders:

i. Incaseof Equity Shares held in physical form: Public Shareholders who are holding Equity Shares
in physical form and intend 1o parficipate in the Open Offer will be required 1o approach thair respactive
Seling Broker along wilth the complete set of documents for verfication procedures to be carried
oul, including the ) onginal share cerificatels), (i) valid share fransfer form{z), 1.e. Form SH-4, duly
filled and signed by the transferors (i.e., by all registered sharsholders in same order and as per the
specimen signatures registerad with the Target Company) and duly witnessed af the appropriate place,
(i} seff-attested copy of ihe shareholder's PAMW Card, () Form of Acceplance duly completed and
signed in accordance with the instructions contained therein, by sclefjoint Public Shareholders whose
name(s) appears on he share certificateds) in the same order in whach they hold Equity Shares, and
{v] such other documents described in paragrapgh B.15 of the LOF. Selling Broker shal place the bid on
behalf of the Public Shareholder holding Equity Shares in physical form who wishes to tender Equity
Shares in the Open Offer, using the Acquisiion Window of the Slock Exchanges. Upon placing the
bid, the Selling Broker shall provide a Transaction Registration Slip ("TRS") generaled by the bidding
syztemof the Stock Exchanges 1o the Public Shareholder. The Selling Broker! Public Shareholder has
1o dhedivar the original share cenificate(s) and docurmnents (as mantionad above) along with the TRS
edthier by registered post'speed post or courier or hand defvery to the Registrar to the Offer e, MUFG
Intime India Private Limited , so as to reach them no later than the Offer Closing Date (by 5:00 p.m.
Indian:Standard Time}, The envelope should be super scribed as “ Heubach Colorants India Limited -
Cpen Ofer”

Please aiso read and follow the detalled procedure described in paragraph 8.15 of the LOF, Pleasa
note that physical share certificates and other relevant documents should not be sent ta the Acquirer,
the Target Company or the Manager,

ii. Incase of Equity Sharas held in dematerialized form: Public Shareholders who ara holding Equity
Shares in dematerialized form and who desire to tender their Equity Shares in dematerialized form
under the Cpen Offer would have 1o do so through theer respeciive Selling Broker by gaving the detsils
af Equity Shares thay intend lo lendar under tha Open Offer. Public Shareholdars should tender their
Equity Shares before market hours close on the last day of the Tendering Perod. The Salling Broker
wolld be required o place an orden'bid on behalf of the Public Shareholders who wish to tender Equity
Shares m (he Opan Offer wsing the Acguisition Window of the Slock Exchanges. Befora placing the
bid, lien will be reguired to be marked on the tendered Equity Shares. Please also read the detailed
procedure described in paragraph B.14 of the LOF. The Public Shareholders holding Shares in
Demat mode are not required to fill any Form of Acceptance.

b, Public Shareholders are required o refer para B &t page 81 of the Letier of Offer "Procedure for Acceptance
and Setflement” in relation io the procadure for tendering their eguity shares in the open offer and are
raquired to adhers to and follow the procadura outined tharair.

3.5, Altematively, in case of non-receipt of the LOF, Public Shareholders holding the Equity Shares may paricipate

2. Recommendations of the Committee of Independent Directors ("IDC"} of the Target Company: The
recommendation of 1040 was appeoved on Septamber 08, 2025, and published on Beptember 09,2025 in the
same newspapers in which the DPS was published (*IDC Recommendation”). The relevant extract of the IDC
Recommendation is given below:

Members of the Committes of | a) Kewal Handa (DIN; 00056828} — Chalmman
Independent Directors bl  Sunirmal Talukdar {DIN: 30220608) - Membar
¢l Diana Dhote (DIN:10558367) — Member
Recommendation on the Open | The IDC has reviewsd the PA, OPS, DLOF and LOF issued in relation
Dfiar, as to whethar tha offer is fair | fo the open offer. Grant Thomion Bharat LLP {formerly Grant Thomeon
and reasonabie India LLP}, engagad to provide its independant opinion with respect to
the Cffer Price, has opined that the Offer Price of INR 60203 (Indian
Rupess Six Hundred and Two and Passa Theee Only) per aquity share
i Tair and ressonabie and is in accordance with: Regulation 8(1).and
Raequiation B(3) of the SEBI 5AST Ragulations.
Based on above, the IDC is of the opinion that as on the date of this
recommendaton; {a) the Offar Prica of INR B02.03 (Indian Rupess
Six Hundred and Two and Paisa Three Only) per equily share offered
by the Acquirer and PACS is in accordance with Reguistion B(1) and
Raquiation BI3) of the SEBI SAST Reqgulations, and (b) the Opan Offer
appears to be fairand reasonable. Shareholders should independently
evahuate tha Offer and make an informead decision,
Summary of reasons  for | The recommendation of the [DC sel oul in the paragraph above is
recommendations inter afia baged on the following:
[a} The Offer Price of INR 60203 (Indian Rupees Six Hundred and
Two and Paisa Three Only} per equity share 15 the highest of the
prices determined as.par the prescribed paramelars under the
SEBI SAST Regulations and is consequently in accordance with
Requiation 8(1) and Eegulation B{3) read with Regulation 8(12} of
the SEBI {SAST) Regulations,
(b} Offer Price of INR B02.03- comprises of {a) INR 57811 per
Equity Share, compuled in accordance with Regulation &(1) and
Requiation 8(3) of the SEBI SAST Regulations: and (b) interest
of INE 23.52)- par Equily Share, computad at a rate of 10.00%
per annum for the penod bebween the date of entering nfo the
underlying transacton [ive. October 11, 2024), and the date
of publication of the DPS (ie, March 10, 2025, pursuant to
Requiation B(12) of SEBI SAST Regulafions;
Further, the members of IDC draw attention to the closing market prce
of the Equsty Shares of Target Company on National Siock Exchange
of India Limited {"NSE™ and BSE Limited ("BSE") as on Sapiembar 035,
2026 being INR 58415 per Equity Share and INR 59450 par Equity
Share, respeciively, which is kower than the Offer Prcea.
The public sharehoiders of the Target Company are advised fo
independenily evaluaie the Open Offer and take an informed decision
aboul tendaring the Equity Shares held by tham in the Open Offer. The
slatement of recommendation is also avadable on the website of the
company at wwwheubach.com
Dischosure of the vabing patten The recormmendations were unanimously approved by the members
of the: IDC present at the mesding of IDC held on September 08, 2025
Defails of Independent Advizors, | (i) Grant Thornton Bharat LLP (formesy Grant Thomton India LLP)
il any i) Khaitan & Co
For furthar detads: pleasa see the IDC Recommandation as availabie on the wabsile of SEBI (www sebi govin)
and the Stock Exchanges (www.hasindia com and www. nssindia.com),

3. Other details of the Open Offer

3.1. The Open Oferis being made under Reguiations 3{1), 4 and 5(1), and odher applicable regulations of the SEBI
(SAST) Regulations to the Public Shareholders of the Target Company.

3.2. The Open Offer is not 3 competing offer in terms of Regulation 20 of the SEBI {SAST) Regulations. Further
there is no competing offer to this Open Dffer. The Open Offer iz not condifional wpon any minimum level of
acceptance in terms of Requlation 19(1) of the SEBI (SAST) Reguiations.

3.3. The complefion of dispatch of the LOF through elecironic means fo all the Public Shareholders of Target
Company (holding Equity Sharas in dematerialisad from) whose name appaared on the register of mambers an
Ihe Identfied Dale (being August 26, 2025) and who have registered their email ids with the Depositories and/
or the Target Company, and the dispatch through physical means 1o all the pubc shareholders of the Target |
Company (holding Eguity Shares in Physlcal form) whose name appearad on the register of members on the
identified date has been completed on Seplember 03, 2025, ILis clanfiad that all the Public Sharsholdars (aven |
if they acquire Equity Shares and become Public Shareholders of the Target Company after the tdentified Date)
ara aligible 1o participate in the Open Offer during the Tendering Period. i

14, Please note that & copy of the LOF (which inder affa includes defailed mstructions in relation 1o the procedurs
for accepiance and seftement of the Open Dfer in Paragraph B "Procedure for Acceptance and Settlement :
of the Offer’) as well as the Form of Acceptance and share fransfer form (Form SH-4) = also avaiable for
download on the websiles of SEB|, the Stock Exchanges and the Registrar to the Offer a1 www.sebi.govin,
wanw_bseindia.com, wWanwnaeindia.com and www.in.mpms.mufg.com respeciively.

315, Pleasanole thala ¢ opy aof the LOF & also available on the website of Securities and Exchange Board of India

(SEB1), www.sebi.gov.in and also on the websde of Target Company www heubach.com, the manager o the
Offer al weeaaxiscapital.coin and the registrar at s in.mgms.mufg.com: Further, in case of non-recaipt of
LOF, the Public Sharsholders holding Equity Shares may participate in the Offer by providing their applcation
in pfain paper to their Selling Broker and iender Shares in the Open Offer as per the procedure along with other
details.

in the Open Offer by providing their application in plain papar in writing signed by all sharehoider(s), stating
name, addréss, number of shares held, dient 10 number, OF name, DP 1D number, number of shares being
tendered and ofher relevant documents as mendoned in the LOF, Such FPublic Shareholders have o ensure
that their arder is entered in the elecironic platform to be made avadable by the Stock Exchanges before the
closure of the Tendering Period. Physical share certificates and other relevant documents should not be senl 1o
the Acquirer, the Target Company or the Manager (o the Offer,
In teems of Regqulation 16(1) ol the SEBI {SAST) Regqulations, the DLOF had been submilted 1o SEB| an Tuasday,
March 18, 2025, The final cbservations on DLOF in terms of Reguiation 16(4) of the SEBI (SAST) Regulabons
from SEBI vide letier bearing Reference Number SEBIHOICFICFD-RAC-DCRAPIOW 202522853 daled
August 22, 2025, were received and these have been incorporated m the LOF
Material Updates
Thera have baen no material changes in ralation 1o the Open Offer since the dale of the PA and the DPS, save
as otherwise disciosed in the LOF. Public Sharehodders are requesied to note the following material updates:
(a) Promoter Group reclassification (PAC -1):
i Manan Ajay Rathi, member of the Promoter and Promoter Group, sokd 3,00,000 equity shares on
March 27, 2025,

ii. Certain members: of the Promoter-and Fromofer Groug, namely (i) Pradeep Ramwilas Rathi and s
family. members L., Subhadra Pradeep Rathi and Rahul Pradeap Rathi, and (i) Anuj Narayandas
Rathi and his family members .e., Narayandas Jagannath Raths, Archana Anuj Rathi, Anu) Narayandas
Rathi (HUF) and NJR Finance Privats Limited, expressed their intention to no longer contines as part
of the Promoter and Promoter Group of PAC-1 and nof to participate in ifs management or operations.
Accardingly, PAC-1 submitted reclassification applications with the Stock Exchanges under Requiation
314 of the SEBI [Lisling Obligabons and Disdosure Reguirements) Regulabions, 2015 ("SEBI Listing
Regulations, 20137). The reclassification requests of ) Anuj Narayandas Rathi, Marayandas
Jagannath Rathl, Archana Anuj Rathl, Amuj Narayandas Rathi (HUF) and BJR Finance Private Limiled
were approved by the Siock Exchanges on April 4, 2025, and subssgquently: by shareholders on May
24, H25, pursuant bowhich they ceased to ba members of the Promoter. and Promoter Group effectiva
May 24, 2025; and (i) Pradeep Ramwilas Rathi, Subhadra Pradeep Rathl and Rahul Pradeep Rathi
were approved by the Stock Exchanges on July 15, 2025. The same was subject to the approva of the
sharahoiders of PAC-1 as on the date of LOF, However, subsaguent to the dispatch of LOF, the said
Reclassification has bean approved by the Shareholders of PAC-1 by passing an Ordinary Resolution
on September 6, 2025 through Postal Ballot mechanism
{b}) Changes in the Board of Directors of the Target Company:

I. At s meeting held on Aprl 14, 2025, the Board approved appoimiment of Rajesh Balknshna Rathi
{Hon-Execufive, Non-Independent], Amitabha Mukhopadhyay (Independent), Maresh Raisinghani
{Independent), and Anu Wakhiu (Indepandent) as additional directors. Further, on May 02, 2025,
Mandar Velankar was appointed as an additional dwector (Non-Executie, Non-Independent). These
appointments were confimead by shareholders on July 06, 2023, through Postal Ballot.

i. Ravi Kapaor resigned as Charman and Mon-Executive Director effective July 16, 2025, Consequently,

Rajesh Balkrishna Rathi was appointed Chairman on the same date.

Amitabha Mukhopadhyay resigned as Non-Executive, Independent Director effective August 11, 2025,
Jugal Sahu resignad as Executive Director affactive August 11, 2025, though he continuas to sarva as
Chief Financial Officer and Key Managenial Personnel,

Resignation of Non-Executive Chairman of PAC-1: Pradeep Ramwilas Rathi resigned as & Chasman
and Noa-Executive and Mon-indapendent Direclor affective close of business hours on May 29, 2025,
Appointment of Chairman of PAC-1: Rajesh Balkrishna Rathi appointed as a Chairman effective close
of businass hours on May 28, 2025, in addition o his current role as a Manaqging Disector

Resignation of & Director of PAC-Z- Marc Seidenspinner resigned as a Director effective April 30, 2025,
Resignation of a Director of PAC-3: Marc Saeidanspinner resignad as a Director affective April 30, 2025,
Further, the unaudited financial results of PAC-1 for the guarter ended June 30, 2025, are vet 1o be
submitted to the stock exchanges as on the date of the Letter of Offer, PAC-1 has infimated in advance o
B3E and NSE regarding the delay in submission of sasd financial results in accordance with Reguiation
a3 of the SEBI {Lsting Obligations and Disclosure Requirements) Regulations, 2015, As disciosed in
the intimation, tha dalay iz on account of cascading effect of tha delay in subméssion of the audited
fnancial resulls for the quarter and financial year ended March 31, 2025, due to which preparation of
financial resuits for the quarter ended June 30, 2025, and auds thereon = s& ongoing. Any prolonged
dalay i submigsion may atiract regulatory penaliies under apphicable laws with respect to PAC-1. Public
Sharehofders are advised 1o consider this while avakiating the Offer.

The schedule of the major activities relating to the Offer az menlioned on page 11 of the DLOF stands
armended and the revised schedule as mentioned In the LOF is sat farlh balow:

(c)
(d]
(&)

(f
0]

(b

Sr. Major Activities Original Schedule of Ravised Schedule
No. Activities (as disclosed of Activities
in the DLOF) (Day and Date)
(Day and Date)*
1. | Daie of Public Announcemend Wednesday, October | Wednesday, October
16, 2024 16, 2024
2. | Publication of Detaed Public Staterment in | Monday, March 10, 2025 | Monday, March 10,
MEWSpaper 2025

epaper.financiaiexpress;mn‘. .
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Sr. Major Activities Griginal Schedule of | Revised Schedule
No. Activities (as disclosed of Activities
In the DLOF) {Day and Data)
{Day and Date)"

3. | Last date for filing of Drafl Letter of Offer |  Tuesday, March 18, Tueszday, March 18,
{“DLOF") with SEBI 2025 2025

4. | Last Date for public announcement for a | Tuesday, Apil 01, 2025 Tuesday, April 01,
competing offer(s)” A 2025

5. | Last date for receipt of SEBI chservations|  Wednesday, Apnf 03, Friday, August 22,
on the: DLOF (i the event SEBI has 2025 2025+

not sought clarifications o additional
information from the Manager)

6. | Menbfied  Date® for  delermining | Tuesday, Apel 15, 2025 | Teesday Augusl 26,
shareholders to whom Letter of Offer shall 2025
be genl

7. |Last dale by which the Letler of Offer |  Wednesday, Apnf 23 Wednesday,

I"LOF7} is to be dispaiched to the Public
Shareholders whosa namas agpear m the
register of members on the ldendified Date

2025 Sepiember 03, 2025

8. |Last Date by which the commitlee of | Monday, Aprl 28, 2025 | Tuesday, September
the independant direclors of the Targst 08, 2025
Company shall give its recommendstion o
the Public Sharahalders for this Opan Offer

4, | Last date for upward revision of the Offer | Monday, April 28, 2025 Wednesday,
Price [ {ffer Size sapember 10, 2025

10. | Date of publication of opening of Opan Offer | Tuesday, April 28, 2025 Wednesday,
pubhic announcemant in the newspapers in Seplember 10, 2025
which DPS has been published

11, | Date of commancemant of the Tendaring | Wednesday, Apall 30, | Thursday, Seplamber
Parod ("Offer Opening Date”) 2025 11, 2025

12. | Date of closure of ihe Tendenng Period | Thursday, May 15, 2025 Wednesday,
{“Offer Closing Data") Seplamber 24, 2025

13, | Last dale of commumicating the rejection | Thursday, May 29, 2025 |  Thoersday, October
acceplance and completion of payment of (9, 2025
consideration or raturn of Equity Shares 1o
the Fublic Shareholders

14. | Last date for publication of post-Open Offer | Thursday, June 5, 2025 Thuraday, Oclober

public announcement in the newspapers in
which DF3 has been published

*  Theoriging! schedule of achvilfes was indicative (prepared on he bass of rmelines provided under the
SEB! (SAST) Requiations), Where last dales are mentioned for certam acfivifies, such achvifies may
take piace on or before the respechve lasi dates

** There is no competing offer to this Offsr,
** Aclual date of recedpd of ZEBI's observations on the DLOE

# Idenfified Dalte refers lo the date fating on the 10th Working Day pror fo the commencement of the
Tendering Period. The ldentifed Date is only for the purpese of deformining the Public Sharehoidars
as o suah dale lo whom the Letter of Offer would be senl. I is clarified thal subjedd to clause 7.2
of Section VI (Terms and Conaitions of the Offer] below, all the Public Sharsholders [regisfered or
unregistered) of the Target Company ane eligibie fo participate in this Offer at any fime on or por {o the
Oiffer Closing Dale.

16, 2025

Additional disclosures relating to the Acquirer and PACs included in the LOF: The following additional

disclosures relating to the Acquirer and PACs have been included in the LOF:

13} Updated deta#s regarding the issued equity share capital of the PALC-1 are set ouf in paragraph 4.2.6. of
the LOF;

Details regarding the shareholding of the promaoters! members of the promaoter group of the PAC-1 are sat
out in paragraph 4.2.15. of the LOF;

Confirmation that the Acgurer and PACs and its directors, promaeters, key managena personnel and their
mmediate retatives have not been prohibited from cesling in securities pursuant io any drections umcer
Section 118 of the SEBI Act is set out in paragraph 4.1.13., and paragraph 4.2.8. and paragraph 4.3.9
and paragraph 4,410, of the LOF,

Confirmations that there are no penalties kevied by SEBI BBl and no requiaiory aclions’ administrative
wamings | deections subsisting or proteadings pending undar the SEBI Act and the ragulations made
thereunder against the Acquerer and PACs are set out in paragraph 4.1.13. and 4.1.16., and paragraph
428 and 4.2.11. and paragraph 4.3.5. and 4.3.12 and paragraph 4.4.10 and 4.4.14 of the LOF;
Confirmalions that there are no pending litigations peraining to the secunties market against the Acquirer
and PACs or its direclors, promoters, key managenal personnel and thelrimmediaie relatives is et out in
parzgraph 4.1.18., and paragraph 4.2.13. and paragraph 4.3.13. and paragraph 4.4 15 of tha LOF;
Confirmations regarding penall punifive actions by the Stock Exchanges againgt the Acquirer and PACs
ane sat out in paragraph 4.1.18., and paragraph 4.2.13. and parageaph 4.3.13. and paragraph 4.4.15 of
the LOF,

Details of the directors of the Acqurer and PACS as on the date of the LOF and changes to the Board of
tha Targel Company since March 18, 2025, are 58t oul in paragraph 4.1.21., and paragraph 4.2.17. and
paragraph 4.3.15, and paragraph 4 4,16, of the LOF;

Confirmaltions regarding there being about relationship/ association babwean the Acquirar and PACS
derectors and key managenal personnel [and thair immeadiale relatives) and the Target Company are set
out in paragraph 4.1.12., and paragraph 4.2.7. and paragraph 4.3.8 and paragraph 4.4.9. of the LOF;
Ky financial information of the Acguirer and PACS for the refevant period. (s included in paragraph 41,22
4.2.18 and paragraph 4.2, 20, and paragraph 4.3.16_ and paragraph 4.4.17. of the LOF; and

Additional details regarding the contingant liabilities of the PAC-1 as on and for the financial year enged
March 31, 2025, are set out in paragraph 4.2.18, and 4.2.21. of the LOF

Other Information

The Acquirer and PACS accept the responsibility for the information contained i this Pre-Offer Advertisement
and Comrigendum (except for the information periaining to the Target Company, which has been obtained from
publicly available sources or provided by the Target Company) and also responsibie for the obligations of the
Acquirer and PACS lasd down in the SEBI (SAST) Regulations in respect of the Cpen Offer,

(b

{c)

{d}

[]]

kil
{al

W}

i

i

This Pra-Orffer Advertisemant and Corrigandum & expectad lo be available on SEBI's wabsite at [www sabi gov.in).
Issued on behalf of the Acquirer and PACSs by the Manager to the Open Offer and the RBegistrar to the Offer

MANAGER TO THE OFFER REGISTRAR TO THE OFFER
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PRE-OFFER ADVERTISEMENT IN ACCORDANCE WITH REGULATION 18(7) OF SEBI (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS)
REGULATIONS, 2011, AND CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

HEUBACH COLORANTS INDIA LIMITED

Corporate ldentification Number (CIN): LZ4110MH1956FPLC010806; Registered Office: Rupa Renaissance, B Wing, 25" Floor, D-33, MIDC Road, TTC Industrial Area, Juinagar, Navi Mumbai, Maharashtra, India, 400705,
Contact No; +91-22 20874405; Website: https://heubach.com/heubach-indial; E-mail Id; investor.relations_india@heubach.com

OPEN OFFER FOR ACQUISITION OF UP TO 60,01,268 (SIXTY LAKH ONE THOUSAND TWO HUNDRED SIXTY- ~ 3.6 Non-receipt / non-availabiity of the LOF and the Form of Acceptance does not preciude a Public Shareholder Sr. Major Activities Original Schedule of | Revised Schedule
EIGHT) FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF INR 10/- {(INDIAN RUPEES TEN ONLY) EACH from participating in the Open Offer. Please see the manner of participating in the Open Offer descrbed below Na. Activities (as disclosed of Activitles
("EQUITY SHARES"), REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE TOTAL VOTING SHARE in brief. Kindly note that the Open Offer is being impiemenied by the Acquirer through the stock exchange in the DLOF) (Day and Date)
CAPITAL OF THE TARGET COMPANY AS OF THE TENTH WORKING DAY FROM THE CLOSURE OF THE mechanism made available by the Stock Exchanges e, BSE and N3E, in the form of a separate window (Day and Date)*
TENDERING PERIOD OF THE OPEM OFFER AT AN OFFER PRICE OF INR 602.03 (INDIAN RUPEES SIX (“Acquisition Window"] in accordance with SEBI (SAST) Regulations, other applicable SEBI circulars and i = 2 s
HUNDRED AND TWQ AND PAISA THREE ONLY) BY THE ACQUIRER ALONG WITH PACS [“OPEN OFFER") quidelines issued by the Stock Exchanges and the Clearing Corporation. 3| Lact dale Tor filing of Drant Lstter of Offer|  Tussday, March 13, Tuesday, March 18.
This pre-offer advertisement and corrigendum to the DPS (‘Pre-Offer Advertisement and Corrigendum’) is a. Instructions for Public Shareholders: ['DLOF") with SEB 2025 2025
being issved by Axis Capital Limited ("Manager to the Offer” or “Manager’), on behalf of Sudarshan Europe BV . Incase of Equity Shares held in physical form: Public Sharehckders who are holding Equity Shares 4. | Last Dale for public announcement for & | Tuesday. Aprl 07, 2025 | Tuesday, Apeil 01,
("Acquirer’}, Sudarshan Chamical Industries Limited ("PAC-1"), Sudarshan Switzerland HLD1 AG (formarly known in physical form and infend to participate in the Open Offer will be required to approach their respective | competing offer(s)** | - - R
as Heubach Holding Switzerand AG) ('PAC-2") and Sudarshan Switzerland HLD2 AG {formerly known as Haubach Selling Broker along with the complete set of documents for verification procedures o be caried §. | Last date for receipt of SEBI observations | Wednesday, April 09, Friday, August 22,
EBITO Chemiebefeiligungen AG] {PAC-3') (collectively referred o as the "PACs”) pursuant to Regulation 18(7) out, inchuding the (i) original shane certificate(s), (i) valid share transfer formis), i.e. Form SH-4, duly on the DLOF {in the event SEBI| has WYIE (a5
of the Securiies and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, filled and signed by tha transferors (|, by a8 registered shareholders in sama order and ag per the not soughl danfications or  additional
2011 and subsequant am?ndments thersto (“SEBI qsﬂ}sﬂ Regulations”) in respect of Open Offer. This Pre- specimen sgnatures registerad with the Target Company) and duly witnesssd at the appropriate place, T ki fros e Mk gaper)
Offer Advertisement and Corrigendum should be read in continuation of and in conjunclion with: {a} the Public (i) self-attested copy of the shareholder's PAN Card, {iv) Form of Acceptance duly completed and - = : -
Announcement dated October 16, 2024 ("PA’); (bjThe Detailed Public Statement ("DPS") made by the Acquirer signed in accordanca with the instructions contained therein, by solafioint Public Shareholders whosa G | ldentified  Dats®  for  determining | Tuesday, April 15, 2025 | Tuesday, August 26,
and PACs was published in Financial Express (Enggsh National Daily) all editions, Jansalia {Hindi Mational Daily) all namels) appears on the share cerificatels) in the same order in which they hold Equity Shares, and shareholders to whom Letter of Offer shall HES
Et:ibéﬂaﬁzssan? Navﬁ_h;EL- 4*-‘3;3;? ﬂat;r] HuTutI;i_Eﬂ;:!mL on g‘;rm rﬁﬂiﬁ: I.f]ThedL;:ettey of Offer dz\lgi Eengﬂ;:w; {v] such other documents described in paragraph 8.15 of the LOF. Seliing Broker shall place the bid on be sent
01, - along with Form of Acceptance ("LOF”). This Pre-Ufier risement and LOMmgencum is Demng pubeshg behalf of the Public Sharehaolder holding Equity Shares in physical form who wishes to tender Equity 7 1 d hich the Latlar . N Aol 25 n
st il bkt L b Shares In the Open Offer, using the Acquisition Window of the Slock Exchanges. Upan placing the :'EL;;FFE tbf I:uew u=5pa?;£tﬂ:nﬂzh2{£gﬁ; * Esggg'ﬁ s s.gpl”;if;f‘; ?znzs
Captaised terms weed b nof defmed i thes Offer Opening Public Announcement and Cormgendum shall have the i, the Selling Broker shall provide 3 Transaction Reqgistration Shp ("TES) generated by the Didding Sharahaldar 5 whose names appear in the : ;
meaning assigned fo such terms in the LOF, system.of the Stock Exchanges to the Public Shareholder. The Selling Broker! Public Shareholder has e e 5 s o s ekl D :
The shareholders of the Target Company are requested to kindly note the following; 1o deliver the original share certificate(s) and documants (as menlioned above) along with the TRS d : e _ -
1, Offer Price: The Offar Price of ¥ 602.03"- (Indian Rupaes Six Hundred and Two and Paisa Three Only) per either by registerad postispesd post or courier or hand delivery fo the Registrar to the Offeri.e., MUFG B. |Last Date by which the committee of | Monday April 26, 2025 | Tuesday, September
equily share is payable in cash comprising of 2 578,11 (Indian Rupees Five Hundred Seventy Eight and Paisa Intima India Private Limited , 50 as to reach them no later than Ihle Oiffer E:’-:rsw]g Date (by 5:I;El}.:|.m. the independent direclors of the Target 08, 2025
Eleven Only) per Offer Share, calculated n sccordance with Reguiation B(1) read with Heg{;laljcﬂ B(3) of the Indian SLHn_dard Time), The emvelope should be super scrbed as * Heubach Colorants India Limited - Company shall give its recommendation to
SEB| {SAST) Reguiations phus interast of # 23.92 (Indian Rupees Twenty Three and Paisa Ninety Two Only) Open Offer’, o lhe Public Shareholders for [nis Opan Offer
per Offer Share, computad at the interast rate of 10% per annum, for the period batween Oclobar 11, 2024 and Pleass also read and foflow the detailed procedure describad in paragraph 8.15 of the LOF. Please 9. | Last date for upward revision of the Offer | Monday, April 28, 2025 Wednesday
March 10, 2025, being the date of publication of DPS, in terms of Requlation 8(12) of SEBI (SAST) Requiations. ke thal physical share cerfificates and other relevant documents showld nal be sent o tha Acquirer, Prica | Offer Size ' September 10, 2025
Thera has baan no upward revision in the Offer Price. For further details relating 1o the: Offer Price, pleasa refer the Target Company or the Manager — - - -
‘o paragraph 6.1 (Justification of Offer Price) of the LOF. ii. In case of Equity Shares held in dematerialized form: Public Shareholders who are holding Equity 10. | Date of publication of opening of Open Offer | Tuesday, April 28, 2025 Wadnasday
2. Recommendations of the Committee of Independent Directors (“IDC") of the Targel Company: The Shares in demateriakzed form and who desire to tender their Equity Shares in dematerialized form public announcement in the newspapers in Seplernber 10, 2025
recommendation of IDC was approved on September 08, 2025, and published on September 09, 2025 in the wmdar 1_he Oipen Ofigr '.f.u:uuld hawe to do so through thedr respective Selling Broker by giving the details which DPS has been publizhed
Same NEwspapers in which the DPS was publishad (1DC Recommendation”). The relevant extract of the I0C of Equity Shares they intend to tender under the _Dpen Ofer. Public Sharahn:-ld_e.rﬁ should lander their 11. | Date of commencement of the Tendering | Wednesday, April 30, | Thursday, September
Recommendation is given below; Equity Shares before market hours close on the last day of the Tendenng Period. The Selling Broker Period [*Offer Opening Date’) 2005 112005
wiuld be required to place an ordenbed on behalf of the Pubdic Sharehiolders who wish to tender Equity e e . :
Members of the Committee of | a) Kewal Handa (DIN: (0056826) - Chairman Shares in the Open Offer using the Acquisition Window of the Stock Exchanges. Before piacing the 12, | Date of closure of the Tendering Penod | Thursday. May 15, 2025 Wednesday.
Independent Direciors by Sunirmal Talukdar (DIN: 00920608) - Member bid, lien will be required o be marked on the lendered Equity Shares. Please also read the defailed ["Offer Closing Date’) Seplember 24, 2025
| __|©) Diona Dhole (OIN:10S5B367) —Member peOCeRRR thesonSeck I prgraly 0. 110k LU Hie Pubtie: Snanoltacs: holcing: Ahares: in 13, | Last date of communicating the rejection/ | Thursday, May 29. 2025 | Thursday, Oclober
Recommendation on the Open | The IDC has reviewed the PA, DFS, DLOF and LOF issusd in retation Hemat tmocle-are not Mauired to It any. Form of Acceptance. ; : acceptance and completion of payment of 09, 2025
Offier, as to whether the offer is fair | to the open offer. Grant Thornton Bharat LLP {formerly Grant Thomton b.  Public Sharshokders are required to refer para B at page 61 of the Letter of Offer "Procedure for Acceptance consideration o return of Equity Shares to
: : PR ; and Seftlement” in retation to the procedure for tendering their equity shares in the open offer and are -
and reagonabye India LLP), engaged o provide its independent opinion with respect to required to adhere 1o and follow the procedure outlined therein v LR S ) TS
= s " x i 5 i - - = i : . ——— = 5
EE Dﬁe;ﬁe ;herlsdu.mrr-f Mn“;i,?j:r.;lj:: S' n:N,R E{EEE'IEISI -!In: o ER Alternatively, in case of non-receipt of the LOF, Public Shareholders holding the Equity Shares may parficipate 14. | Last date for F"fr‘“’[’af":'" of post-Open G-ﬁ‘er Thursday, June 5. 2025 | Thursday, October
eSS0y Pl S, Py Sk Faess, Thise Sl ik aquity:tharo in the Opan Offer by providing their apgfication in plain paper in writing signed by all sharehcider(s), stating public announcemsnt in the newspapers in 16, 2025
is fair and reasonable and is in accordance with Regulation 8{1) and name, address, number of shares hald, client ID number, DP name, DP 10 number, number of shares being which DPS has been published
Regulation 8{3) of the SEBI SAST Regulations. . tendered and other relevant documents as mentionad in the LOF. Such Public Shareholders have to ensure " The onginal schedule of aclivilies was indicalive {prepared an the basis of timelines provided under he
Based on ﬂhf!'-"ﬁ'- the IDC is of the Apn that as on the date of this that their order is entered in the electranic platiorm to be made available by the Stock Exchanges before the SEBI (SAST) Requiations). Where last dafes are mentionsd for certain aciivities, stich achities may
recommendation, 1a} tha Offer Price of INE 602.03 'fll'lleE:"- R‘HPEEE clasura oL '.I'IE TEndEnnﬁ FEnl;a;I P'."'.'ﬁ.u;,‘q'_ shara |;|'=_l|'|_1_ﬁ|;;;_-,]|_|:7_'-ﬁ and u'.her resevan] Socuments l;h.n;;uld nod b2 sanl 1o fake p.'ﬂl.'.“& oft ar befora the fﬂ'&_ﬂﬂﬂﬁil"ﬂ I3zt datas.
Six Hundred and Two and Passa Three Only) per equity share offered the Acquirer, the Target Company or the Manager to the Offer. ** There is no compeling offer fo this Offer.
by the Acguirer and PACS is in accordance with Regulation {1} and Interms of Regulation 16(1) of the SEBI [SAST) Reguiations, the DLOF had been submilled (o SEBI on Tuasday, v Aeiual date of recaipt of SERI's c-nsanra.rt::ms ort the DLOE
Regutation 8{3) of the SEBI SAST Requiations, and (b) the Open Offer March 18, 2025. The final observations on DLOF in terms of Regulation 1644) of the SEBI (SAST) Regulatons 4 fu';'?ﬁf' i Diafe refirs o the date fal : e 108 |.-1.-'an; By ovir To i i th
appears 1o be fair and reasonable. Shareholders should independently from SEBI vide |etter bearing Reference Mumber SEBIHO!CFDVCFO-RAC-DCRZ/PIOW2025/228531 dated = dﬂf p .“d?’ei; *j'd’ 2 r:deﬂa“fg ”"# "? e g : éef‘"ﬂ i Emgu”ﬂ?ﬁ”‘:gfﬂﬂl;uﬂt- e
juate the Offer and maka an informed decigion August 22, 2025, were recaived and these have been Incorporated in the LOF, SRYEND.Fanac. [T speriie Uec i ofNY for i pUpase o SeBrmInmg 56 Cumee i arenoumers
bz : ; a5 an such date lo whom the Lefler of Offer would be sent. i fs elanfied that subject lo clavse 7.2
Summary of reasons for | The recommendation of the IDC sel oul in the paragraph above js | % Material Updates : _ _ of Section VIl (Terms and Conditians of the Ofer) below al the Fublic Sharsholders fregistersd or
recommendations infer sz based on the following: There have been no material changes in relation to the Open Dffer since the date of the PA and the DPS, save unregistered) of the Target Company are eligitie fo participate in this Offer at any time on or prior fo the
(a) The Offer Prica of INR 502.03 {Indian Rugees Six Hundred and as otherwise disclosed in the LOF, Public Shareholdess are requested to note the foliowing matesisl updates: Offer Cloging Date
Two and Paisa Three Only) per equity share is the highest of the (a) Promoter Group reclassification (PAC -1): 5. Additional disclosures relating to the Acguirer and PACs included in the LOF: The following additional
prices determined as per the prescribed parameters under tha i. Manan Ajay Rathi, member of the Promoter and Promoter Group, sold 300,000 eguily shares on disclosures relaling to the Acquirer and PACS have been included in the LOF:
SEBI SAST Regulations and is consequently in accordance with March 27, 2025 (@) Updated details regarding the issued equity share capital of the PAG-1 are set out in paragraph 4.2.6. of
Requlation (1) and Regulation B{3) read with Regulation B(12) of ii. Eer-':ain rnemt-ers_ of the Promoter and F'rl:-rnn::a_er G!'c-!.z;l, namely (i) Pradesp Hanj_wilas. _Ha1hi and his the LOF,
lhe SEBI (SAST) Regulations, famby. thomiterg Ly:, Ssbhadrs-Hrscasp Rath 303 Rahul Padoap Rotie, ans, (N A3 Marayanttas (b} Details reganding the sharehoiding of the promoters! members of the promoter group of the PAG-1 are sel
(b) Offer Price of INR 60203 comprises of {a) INR 578.11 per Rathi and his family members (e, Narayandas Jagannalh Rathi, Archana Anuj Rathi, Anuj Marayandas out in paragragh 4.2.15. of the LOF;

Rathi (HUF} and MJR Finance Private Limited, expressed thesr infention fo no longer continue as parl

§ fie ted in aco 1 Tl i1} Tt iz :
Equity Share, compuled in accardance. with Fegulation 8(1) and of the Promoter and Promoter Group of PAC-1 and not fo participate in its management or operafions.

Regulation B(3) of the SEBI SAST Regulations; and (b} interest

(g} Confirmation that the Acquersr and PACs and ils directors, promoders, key managenal personnal and thair
immediate relafives have not been prohibited from dealing in securities pursuant io any direclions under

L : b rF iii. Accordingly, PAC-1 submitted reclassification applications with the Stock Exchanges under Regulation Saction 118 of the SEBI Act is set out in paragraph 4.1,13,, and paragraph 4.2.8. and paragraph 4.3.9,
of INR. 23.821- per Equily Share, computed at a rake of*10.00% 344 of the SEBI (Listing Obligations and Disclosure Requirements) Requiations, 2015 (“SEBI Listing and neagrach 4.4.10, of the LOF g * '
per annum for the pericd between the date of entering into the Regulations, 20157, The reclassification requests of (i) Anuy Maravandas Rathi, Narayvandas e i :
underying fransaction {ie. October 11, 2024}, and the date 9 o g : : e q. o y : Tk oo (d) Confirmations that there are no panaifies lavied by SEBL RBI and no regulatory actions’ adménistrative
: Jagannath Rathi, Archana Anuj Rathi, Anuy Narayandas Rathi (HUF) and NJR Finance Private Limded . s | diractions subsistin ceadings pend the SEB| Act and th Gl Al T
of publication of the DPS (ie. March 10, 2025), pursuanl lo : ; i ; h . e F WamInGS | |r[-,'|:.: ofs subsising or procesdings pend |1-.g under the 5 1A & requialions B
were approved by the Stock Exchanges on April 4, 2025, and subsequenily by shareholders on May thereunder against the Acquirer and PACS are st out in paragraph 4.1.13. and 4.1.16.. and paragraph
Regulaton 8{12) of SEBl SAST Regulations; 24, 2025, purswant 1o which they ceased to ba members of the Promotar and Promaoter Group effective i fﬁ,l ! par;qg'éph 43.0. and 4 312 and p;a}agrgphp4 4.10 and 4.4.18 of the LOF ot
Furiher, the members of IDC draw attention to the closing market price May 24, 2025; and (i) Pracdeep Ramwilas Rathi, Subhadea Pradeep Rathi and Rahul Pradeep Rathi ) Comfirmations the o i el g 16 the securities Mark nstihe A
of the Equity Shares of Target Company on National Stock Exchange were approved by the Stock Exchanges on July 15, 2025. The same was subject to the approval of the & f IIJTEEWa "511 Ihfﬂr?sare i F'E"':;';;@ tigations pertaining 1'3|1 Eﬁj’-‘_”t"ﬁ’s‘ Wg”ﬁ aﬁz“ the 'f'ill""-_’fr
of India Limited ("NSE") and BSE Limited ("BSE") as on Septembar 05, shareholders of PAC-1 as on the date of LOF, Howevar, subsequant to the dispatch of LOF, the said arl 3 *ir:‘ E:‘BIFEE - ﬂrﬂ‘ﬂﬂtﬁfi %‘ mﬁrﬂfﬂﬂﬂﬁalpﬂlflﬂﬂﬂ% and ineir imme I: : f‘% ET ES IE S-E outin
3025 being INA 594.15 per Equity Share and INR 59450 par Equity Reclassification has been approved by the Shareholders of PAC-1 by passing an Ordinary Resohution paragrapn 4.1. 1v., and paragrapn 4...19. 8d paragrapn 4:d.19. and paragrapn 4.4. 12 01 he LUF,

SRR ey . s on September §, 2025 through Postal Ballat mechanism {f} Confirmations regarding pensd’ punitive actions by the Stock Exchanges against the Acquirer and PACs
Shars, respectively, which is lowsr than the Ofier Price. i : ara set out in paragraph 4.1.16., and paragraph 4.2.13. and paragraph 4.3.13. and paragraph 4.4 15 of

The public shareholders of the Targel Company are advised lo (b} Changes in the Board of Directors of the Target Company: the LOF:
independently evaluate the Cpen Offer and fake an informed decision i. At its meeting held on April 14, 2025, the Board approved appointment of Rajesh Balkrishna Rathi i _ .
about tendering the Equily Shares held by them in the Open Offer. The {Non-Executve, MNon-independant), Amitabha Mukhopadhyay (Independent), Naresh Raisinghani lg) DEt?rlls ':'f.LEE f'f"rﬁm:,'rs i le:; ﬂm”.'ff;{'?dapms o e I.jam?f m[; LDEI; i dn:han'ges mhtfhez’d:::n:l ':'df
statement of recommendation is also avafable on the website of the {Independent), and Anu Wakhiu (Independent) as additional directors. Further, on May 02, 2025, el -ﬁr;T]E;m ;j i arch; 416 ﬁl'llamLS';:f‘J1 K-l i s - ol
company at www haubach,com Mandar Velankar was appoinied as an adddional direcior (Non-Execufive, Mon-Independent). These PATACIEAN %,J. ho. Nd paragran :4.16, gL, o _

; i appointments wera confirmed by shareholders on July D6, 2025, throwgh Postal Ballot. (h) Confirmations regarding there being about redationship’ association between the Acquirer and PACS

Disclosure of ha voling pattern The recommendations were unamimously approved by the mermbers
of the IDC present at the meeting of IDC held on September 03, 2025

directors and key managenal personnsl (and their immediate relabives) and the Target Company are sl

i ‘Pl Rapiom: Teaned g Ghsiningn sl Non Exenifive pctr nliectig LIy 10: 2048, Lovsendanty outin paragraph 4.1.12.. and paragraph 4.2.7. and paragraph 4.3.8 and paragragh 4 4.9, of the LOF:

Rajesh Balkrishna Rathi was appoinied Chairman on the same date.

Detailz of Independent Advisors, ||] Gmm Thaomton Bharat LLP {formarky Grant Thomton India LLP) iil. Amitabha Mukhopadhyay resigned as Non-Executive, Indepandent Direclor effective August 19, 2025, Y f;F1[g‘;;ﬂ;iala'?:n::a.tﬂ'1;£g] ﬁgﬂu'g 2&?";‘51?;:?' ;;'_JIIT;HP; i'ﬂi?'1?';clmieig';?:ﬁgmm 4122,
'If'{w' ["ll Hhalmna{:u v ik Sk el 5 b xeclim Chieclc seacive Aot 11,2055 Wough e coniniees: 1 sens 25 (i ﬂ..dd.ltmnal dl:;railﬂ. ;Fﬂardiﬁ tllm n:mn E-'e-‘l Iial::-il-iies..::.r :hé F'.l!-g-fas nn and far the ﬁnlann:*ial ar endad
. . ; | Chigl Financial Officer and Key Managerial Personnel, J Al reganding genl laUses o1 e T . il e
For further delails, please see the IDC Recormmendabon as avallable on the website of SEBI (www.sebl gov.in _ ; : : ) - _ March 31, 2025, are set out in paragraph 4.2.19. and 8.2.21, of the LOF
and the Stock Exchanges (www.bssindia.com and www.nseindia.com) ¢} Resignation of Non-Executive Chairman Inl PAC-1: Pradeep Ramwilas Rathi resigned as a Chairman B Db b
3, Other details of the Open Offer and Non-Executhve and Non-Indepandent Diractor affective closa of business hours on May 28, 2023 ' . .y : _ _
(d) Appointment of Chairman of PAC-1: Rajesh Balkrishna Rathi appointed as a Chainman effectve cose The Acquirer and PACS accept the responsitility for the informaton confained m this Fre-Offer Adverisemsent

3.1, The Open Offeris being made under Regulations 3(1), 4 and 31}, and other applicable requiations of the SEEBI

! and Corrigendum (excapt for the information pertaining to the Targat Company, which has baen obfained from
(SAST) Regulations to the Public Shareholders of the Target Company.

: ; e b e Rl :
of businass hours on May 29, 2025, in addition to his current role as a Managing Diractor publicly available sources of provided by the Targel Company) and also responsible for the obligations of the

3.2, The Open Offer is not a competing offer i terms of Regulabon 20 of the SEBI (SAST) Reguistions. Further, 2] Resignation of a ufmw of PAC-2: Marc EE!UEHSP!””EF ressgned as & Uirector effective April 30, 2025, Acquirer and PACs |aid down in the SEBI (SAST) Reguialions in respect of the Open Offer
there & no competing offer to this Open Offer. Tha Open Offer is not condiional upon any minimum level of 1 Resignation of a Director of PAC-3: Marc Seidenspinnier resigned as a Director effective April 30, 2025. g pya Offer Advertisamant and Corrigendum s expected to be avaiable on SEBI's website at jwww.sebl.gov.n)
acceptance in tarms of Regulation 19(1) of the SEBI [SAST) Regulations, (g) Further, the unsudited financial results of PAC-1 for the guarter ended June 30, 2025, are yet 1o be : .
33. The completion of dispatch of the LOF through electronic means to all the Public Shareholders of Target submitted [0 the stock exchanges as on the date of the Lettar of Offer. PAC-1 has intimated in advance 1o ERISCTH DEER GHESFEININF ARG RS M I RaARHE R0 SOt D EANC e Regtran o S O
Cornpany {holding Equity Shares in dematerialised from) whose name appeared on the ragister of members on BSE and NSE regarding the delay in submission of saud financial results in accordance with Reguiation MANAGER TO THE OFFER REGISTRAR TO THE OFFER
the Identified Date (being August 26, 2025) and who have registerad their email ids with the Deposdaries and! 33 of the SEBI (Listing Obligaticns and Disclosure Requirements) Reguiations, 2015. As disciosed in
o6 thia Tarcial Comnibasst-and oot ST sbsieal viesn 1o:41 s i ahirihepiers of 6 Tauat the intimation, the delay is on account of cascading effect of the delay in submission of the audited AAIIS CAPITAL (-l) MUFG s s
Company (holding Equity Shares in Physical form) whose name appearad on the register of mambers on the financial resulls for the quarter and financial year ended March 31, 2025, due lo which preparation of
identified dale has been completed on September 03, 2025. It is clarfied that all the Public Shareholders {even financial results for the quarter ended June 30, 2025, and audit thercon is still ongoing. Any prolonged ~ | Axis Capital Limited MUFG Intime India Private Limited
if they acquire Equity Shares and become Public Shareholders of the Target Company afier the Identified Date) delay in subrmission may attract regulatory penalties under applicable ws with respect o PAC-1. Public - | Address: 15t Floor, Axis House, {formerly known as Link Intime India Private Limited)
are aligible to participate in the Open Offer during the Tendering Period. Sharehokders are advisad bo consider this while evahuating the Offer Dandurang Budhkar Marg, Worli, Address: C-101, 247 Park, 1st Floor, LB S Marg,
3.4, Ptease note that a copy of the LOF (which infer alis includes detailed instructions in relation to the procedure (h) The schedule of the major activites refating to 1J'Il.3 Offer as mentioned on page 11 of the DLOF stands Mumbai - 400 025, Maharashira, India Vikhroli (West), Mumbai - 400083, Maharashtra, Indis;
for acceptance and setfement of the Open Offer in Paragraph 8- *Procedure for Acceptance and Settiement amended and the revised schedule as mentioned in the LOF is sal forth below Tel: +91 27 4325 2183 Fax- +91 22 43125 3000 Phone: +91 B10 811 4548:
of the Offer”) as well as the Form of Acceptance and share transfer form (Form 3H-4) is alzo available for Email: holl spenofanmaxiscap.in Fax: +99 27 49188060
downlioad on the websites of SEBI, the 51::-I:;Ir.. Exchanges and the Registrar to the I:IHeJr al www.sebi.govin, S Wojor Acdvities l:lrﬁgh:lal ochadulsof) | Favisad E'Eh.!du‘“ Investor Grievance I%rmall. complaints@axiscap.in | Emaill: hol offar@inmprms.mufg.com
o bseindia.com, waww nseindiz.com and wawin.mpms.mufg.com respeciively. No. Activities (as disclosed of Activities Contact Person: Mayuri AryaHarish Patel Wabsite: www.in.mpms.mulp.com/
15, Please note that a copy of the LOF 15 also available on the websile of Securilies and Exchange Board of India in the DLOF) 4 [Day and Date) Website: www axiscapdal .co.in Investor Grievance Email: hoil. offer@in. mpms.mufyg.com
{SEBI), www.sebigovin and also on the website of Target Company www.heubach.com, the manager to the [Day and Dals) SEBI Registration No.: INMOGD012029 Contact Person: Ms. Pradnya Karanjekar
{ffer at www.axiscapital.colin and the registrar at www.inmpme.mufg.com. Further, in case of non-receipt of 1. | Date of Public Announcement Wednesday, Uctober | Wednesday, Ociober SEB| Registration Number. INROO0004058
LOF. the Public Shareholders holding Equity Shares may participate in the Offer by providing their application 16, 2024 | 16, 2024
in plain paper io their Selling Broker and tender Shares in the Open Offer as per the procedure along with other 2. | Publicaton of Detailed Public Statement i | Monday, March 10, 2025 | Monday, March 10 Place: Pune
details. newspaper M5 Date: September 9, 2025
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PRE-OFFER ADVERTISEMENT IN ACCORDANCE WITH REGULATION 18(7) OF SEBI (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS)
REGULATIONS, 2011, AND CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

HEUBACH COLORANTS INDIA LIMITED

Corporate Identification Number (CIN): L24110MH1956PLC010806; Registered Office: Rupa Renaissance, B Wing, 25" Floor, D-33, MIDC Road, TTC Industrial Area, Juinagar, Navi Mumbai, Maharashtra, India, 400705.
Contact No: +91-22 20874405; Website: https://heubach.com/heubach-india/; E-mail Id: investor.relations_india@heubach.com

OPEN OFFER FOR ACQUISITION OF UP TO 60,01,268 (SIXTY LAKH ONE THOUSAND TWO HUNDRED SIXTY-

EIGHT) FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF INR 10/- (INDIAN RUPEES TEN ONLY) EACH

(“EQUITY SHARES”), REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE TOTAL VOTING SHARE

CAPITAL OF THE TARGET COMPANY AS OF THE TENTH WORKING DAY FROM THE CLOSURE OF THE

TENDERING PERIOD OF THE OPEN OFFER AT AN OFFER PRICE OF INR 602.03 (INDIAN RUPEES SIX

HUNDRED AND TWO AND PAISA THREE ONLY) BY THE ACQUIRER ALONG WITH PACS (“OPEN OFFER”)

This pre-offer advertisement and corrigendum to the DPS (“Pre-Offer Advertisement and Corrigendum”) is

being issued by Axis Capital Limited (“Manager to the Offer” or “Manager”), on behalf of Sudarshan Europe B.V.

(“Acquirer”), Sudarshan Chemical Industries Limited (‘PAC-1"), Sudarshan Switzerland HLD1 AG (formerly known

as Heubach Holding Switzerland AG) (‘PAC-2") and Sudarshan Switzerland HLD2 AG (formerly known as Heubach

EBITO Chemiebeteiligungen AG) (“PAC-3") (collectively referred to as the “PACs”) pursuant to Regulation 18(7)

of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,

2011 and subsequent amendments thereto (“SEBI (SAST) Regulations”) in respect of Open Offer. This Pre-

Offer Advertisement and Corrigendum should be read in continuation of and in conjunction with: (a) the Public

Announcement dated October 16, 2024 (“PA"); (b)The Detailed Public Statement (‘DPS”) made by the Acquirer

and PACs was published in Financial Express (English National Daily) all editions, Jansatta (Hindi National Daily) all

editions and Navshakti (Marathi Daily), Mumbai Edition on March 10, 2025; (c)The Letter of Offer dated September

01, 2025, along with Form of Acceptance (‘LOF”). This Pre-Offer Advertisement and Corrigendum is being published

in all the newspapers in which the DPS was published.

Capitalised terms used but not defined in this Offer Opening Public Announcement and Corrigendum shall have the

meaning assigned to such terms in the LOF.

The shareholders of the Target Company are requested to kindly note the following:

1. Offer Price: The Offer Price of ¥ 602.03/- (Indian Rupees Six Hundred and Two and Paisa Three Only) per
equity share is payable in cash comprising of ¥ 578.11 (Indian Rupees Five Hundred Seventy Eight and Paisa
Eleven Only) per Offer Share, calculated in accordance with Regulation 8(1) read with Regulation 8(3) of the
SEBI (SAST) Regulations plus interest of % 23.92 (Indian Rupees Twenty Three and Paisa Ninety Two Only)
per Offer Share, computed at the interest rate of 10% per annum, for the period between October 11, 2024 and
March 10, 2025, being the date of publication of DPS, in terms of Regulation 8(12) of SEBI (SAST) Regulations. :
There has been no upward revision in the Offer Price. For further details relating to the Offer Price, please refer :
to paragraph 6.1 (Justification of Offer Price) of the LOF.

2. Recommendations of the Committee of Independent Directors (“IDC”) of the Target Company: The :
recommendation of IDC was approved on September 08, 2025, and published on September 09, 2025 in the :
same newspapers in which the DPS was published (“IDC Recommendation”). The relevant extract of the IDC  :
Recommendation is given below: H

Members of the Committee of
Independent Directors

a) Kewal Handa (DIN: 00056826) — Chairman
b) Sunirmal Talukdar (DIN: 00920608) - Member
c) Diana Dhote (DIN:10558367) — Member

The IDC has reviewed the PA, DPS, DLOF and LOF issued in relation
to the open offer. Grant Thornton Bharat LLP (formerly Grant Thornton
India LLP), engaged to provide its independent opinion with respect to
the Offer Price, has opined that the Offer Price of INR 602.03 (Indian
Rupees Six Hundred and Two and Paisa Three Only) per equity share
is fair and reasonable and is in accordance with Regulation 8(1) and
Regulation 8(3) of the SEBI SAST Regulations.

Based on above, the IDC is of the opinion that as on the date of this
recommendation, (a) the Offer Price of INR 602.03 (Indian Rupees
Six Hundred and Two and Paisa Three Only) per equity share offered
by the Acquirer and PACs is in accordance with Regulation 8(1) and
Regulation 8(3) of the SEBI SAST Regulations, and (b) the Open Offer
appears to be fair and reasonable. Shareholders should independently
evaluate the Offer and make an informed decision.

The recommendation of the IDC set out in the paragraph above is
inter alia based on the following:

(@) The Offer Price of INR 602.03 (Indian Rupees Six Hundred and
Two and Paisa Three Only) per equity share is the highest of the
prices determined as per the prescribed parameters under the
SEBI SAST Regulations and is consequently in accordance with
Regulation 8(1) and Regulation 8(3) read with Regulation 8(12) of
the SEBI (SAST) Regulations.

Offer Price of INR 602.03/- comprises of: (a) INR 578.11 per
Equity Share, computed in accordance with Regulation 8(1) and
Regulation 8(3) of the SEBI SAST Regulations; and (b) interest
of INR 23.92/- per Equity Share, computed at a rate of 10.00%
per annum for the period between the date of entering into the
underlying transaction (i.e. October 11, 2024), and the date
of publication of the DPS (i.e. March 10, 2025), pursuant to
Regulation 8(12) of SEBI SAST Regulations;

Further, the members of IDC draw attention to the closing market price
of the Equity Shares of Target Company on National Stock Exchange
of India Limited (‘“NSE”) and BSE Limited (‘BSE”) as on September 05,
2025 being INR 594.15 per Equity Share and INR 594.50 per Equity
Share, respectively, which is lower than the Offer Price.

The public 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 is also available on the website of the
company at www.heubach.com

The recommendations were unanimously approved by the members
of the IDC present at the meeting of IDC held on September 08, 2025

Details of Independent Advisors, | (i) ~Grant Thornton Bharat LLP (formerly Grant Thornton India LLP)
if any (i) Khaitan & Co

For further details, please see the IDC Recommendation as available on the website of SEBI (www.sebi.gov.in) :
and the Stock Exchanges (www.bseindia.com and www.nseindia.com). :
. Other details of the Open Offer :

3.1. The Open Offer is being made under Regulations 3(1), 4 and 5(1), and other applicable regulations of the SEBI :
(SAST) Regulations to the Public Shareholders of the Target Company.

3.2. The Open Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations. Further,
there is no competing offer to this Open Offer. The Open Offer is not conditional upon any minimum level of
acceptance in terms of Regulation 19(1) of the SEBI (SAST) Regulations.

3.3. The completion of dispatch of the LOF through electronic means to all the Public Shareholders of Target
Company (holding Equity Shares in dematerialised from) whose name appeared on the register of members on
the Identified Date (being August 26, 2025) and who have registered their email ids with the Depositories and/
or the Target Company, and the dispatch through physical means to all the public shareholders of the Target
Company (holding Equity Shares in Physical form) whose name appeared on the register of members on the

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

Summary  of reasons  for

recommendations

G

Disclosure of the voting pattern

a.

b.  Public Shareholders are required to refer para 8 at page 61 of the Letter of Offer “Procedure for Acceptance
and Settlement” in relation to the procedure for tendering their equity shares in the open offer and are

=

=

3.6. Non-receipt / non-availability of the LOF and the Form of Acceptance does not preclude a Public Shareholder
from participating in the Open Offer. Please see the manner of participating in the Open Offer described below
in brief. Kindly note that the Open Offer is being implemented by the Acquirer through the stock exchange
mechanism made available by the Stock Exchanges i.e., BSE and NSE, in the form of a separate window
(“Acquisition Window”) in accordance with SEBI (SAST) Regulations, other applicable SEBI circulars and
guidelines issued by the Stock Exchanges and the Clearing Corporation.

Instructions for Public Shareholders:

i. Incase of Equity Shares held in physical form: Public Shareholders who are holding Equity Shares

in physical form and intend to participate in the Open Offer will be required to approach their respective
Selling Broker along with the complete set of documents for verification procedures to be carried :

out, including the (i) original share certificate(s), (i) valid share transfer form(s), i.e. Form SH-4, duly :
filled and signed by the transferors (i.e., by all registered shareholders in same order and as per the :
specimen signatures registered with the Target Company) and duly witnessed at the appropriate place, :
(iii) self-attested copy of the shareholder's PAN Card, (iv) Form of Acceptance duly completed and
signed in accordance with the instructions contained therein, by sole/joint Public Shareholders whose :

name(s) appears on the share certificate(s) in the same order in which they hold Equity Shares, and
(v) such other documents described in paragraph 8.15 of the LOF. Selling Broker shall place the bid on
behalf of the Public Shareholder holding Equity Shares in physical form who wishes to tender Equity
Shares in the Open Offer, using the Acquisition Window of the Stock Exchanges. Upon placing the
bid, the Selling Broker shall provide a Transaction Registration Slip (“TRS”) generated by the bidding
system of the Stock Exchanges to the Public Shareholder. The Selling Broker/ Public Shareholder has
to deliver the original share certificate(s) and documents (as mentioned above) along with the TRS
either by registered post/speed post or courier or hand delivery to the Registrar to the Offer i.e., MUFG
Intime India Private Limited , so as to reach them no later than the Offer Closing Date (by 5:00 p.m.
Indian Standard Time). The envelope should be super scribed as “ Heubach Colorants India Limited -

Open Offer”.

Please also read and follow the detailed procedure described in paragraph 8.15 of the LOF. Please
note that physical share certificates and other relevant documents should not be sent to the Acquirer, :

the Target Company or the Manager. :
i. In case of Equity Shares held in dematerialized form: Public Shareholders who are holding Equity :

Shares in dematerialized form and who desire to tender their Equity Shares in dematerialized form :

under the Open Offer would have to do so through their respective Selling Broker by giving the details
of Equity Shares they intend to tender under the Open Offer. Public Shareholders should tender their
Equity Shares before market hours close on the last day of the Tendering Period. The Selling Broker
would be required to place an order/bid on behalf of the Public Shareholders who wish to tender Equity
Shares in the Open Offer using the Acquisition Window of the Stock Exchanges. Before placing the
bid, lien will be required to be marked on the tendered Equity Shares. Please also read the detailed
procedure described in paragraph 8.14 of the LOF. The Public Shareholders holding Shares in

Demat mode are not required to fill any Form of Acceptance.

required to adhere to and follow the procedure outlined therein.

i 3.5. Alternatively, in case of non-receipt of the LOF, Public Shareholders holding the Equity Shares may participate :
: in the Open Offer by providing their application in plain paper in writing signed by all shareholder(s), stating :
name, address, number of shares held, client ID number, DP name, DP ID number, number of shares being :
tendered and other relevant documents as mentioned in the LOF. Such Public Shareholders have to ensure :
that their order is entered in the electronic platform to be made available by the Stock Exchanges before the :
closure of the Tendering Period. Physical share certificates and other relevant documents should not be sent to
the Acquirer, the Target Company or the Manager to the Offer.
In terms of Regulation 16(1) of the SEBI (SAST) Regulations, the DLOF had been submitted to SEBI on Tuesday,
March 18, 2025. The final observations on DLOF in terms of Regulation 16(4) of the SEBI (SAST) Regulations
from SEBI vide letter bearing Reference Number SEBI/HO/CFD/CFD-RAC-DCR2/P/OW/2025/22893/1 dated
August 22, 2025, were received and these have been incorporated in the LOF.
4.  Material Updates
There have been no material changes in relation to the Open Offer since the date of the PA and the DPS, save
as otherwise disclosed in the LOF. Public Shareholders are requested to note the following material updates:
(a) Promoter Group reclassification (PAC -1):

i 5,

i. Manan Ajay Rathi, member of the Promoter and Promoter Group, sold 3,00,000 equity shares on :
March 27, 2025. :

. Certain members of the Promoter and Promoter Group, namely (i) Pradeep Ramwilas Rathi and his

family members i.e., Subhadra Pradeep Rathi and Rahul Pradeep Rathi, and (ii) Anuj Narayandas :

Rathi and his family members i.e., Narayandas Jagannath Rathi, Archana Anuj Rathi, Anuj Narayandas
Rathi (HUF) and NJR Finance Private Limited, expressed their intention to no longer continue as part
of the Promoter and Promoter Group of PAC-1 and not to participate in its management or operations.
. Accordingly, PAC-1 submitted reclassification applications with the Stock Exchanges under Regulation
31A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing
Regulations, 2015"). The reclassification requests of (i) Anuj Narayandas Rathi, Narayandas
Jagannath Rathi, Archana Anuj Rathi, Anuj Narayandas Rathi (HUF) and NJR Finance Private Limited
were approved by the Stock Exchanges on April 4, 2025, and subsequently by shareholders on May
24, 2025, pursuant to which they ceased to be members of the Promoter and Promoter Group effective
May 24, 2025; and (ii) Pradeep Ramwilas Rathi, Subhadra Pradeep Rathi and Rahul Pradeep Rathi
were approved by the Stock Exchanges on July 15, 2025. The same was subject to the approval of the

shareholders of PAC-1 as on the date of LOF. However, subsequent to the dispatch of LOF, the said :
Reclassification has been approved by the Shareholders of PAC-1 by passing an Ordinary Resolution
on September 6, 2025 through Postal Ballot mechanism. H

(b) Changes in the Board of Directors of the Target Company: :
i. Atits meeting held on April 14, 2025, the Board approved appointment of Rajesh Balkrishna Rathi

(Non-Executive, Non-Independent), Amitabha Mukhopadhyay (Independent), Naresh Raisinghani
(Independent), and Anu Wakhlu (Independent) as additional directors. Further, on May 02, 2025,
Mandar Velankar was appointed as an additional director (Non-Executive, Non-Independent). These
appointments were confirmed by shareholders on July 06, 2025, through Postal Ballot.

. Ravi Kapoor resigned as Chairman and Non-Executive Director effective July 16, 2025. Consequently,

Rajesh Balkrishna Rathi was appointed Chairman on the same date.

Amitabha Mukhopadhyay resigned as Non-Executive, Independent Director effective August 11, 2025.
iv. Jugal Sahu resigned as Executive Director effective August 11, 2025, though he continues to serve as

Chief Financial Officer and Key Managerial Personnel.

Resignation of Non-Executive Chairman of PAC-1: Pradeep Ramwilas Rathi resigned as a Chairman
and Non-Executive and Non-Independent Director effective close of business hours on May 29, 2025. H

Appointment of Chairman of PAC-1: Rajesh Balkrishna Rathi appointed as a Chairman effective close
of business hours on May 29, 2025, in addition to his current role as a Managing Director.
Resignation of a Director of PAC-2: Marc Seidenspinner resigned as a Director effective April 30, 2025.

Resignation of a Director of PAC-3: Marc Seidenspinner resigned as a Director effective April 30, 2025.
Further, the unaudited financial results of PAC-1 for the quarter ended June 30, 2025, are yet to be
submitted to the stock exchanges as on the date of the Letter of Offer. PAC-1 has intimated in advance to
BSE and NSE regarding the delay in submission of said financial results in accordance with Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. As disclosed in
the intimation, the delay is on account of cascading effect of the delay in submission of the audited
financial results for the quarter and financial year ended March 31, 2025, due to which preparation of
financial results for the quarter ended June 30, 2025, and audit thereon is still ongoing. Any prolonged

identified date has been completed on September 03, 2025. It is clarified that all the Public Shareholders (even
if they acquire Equity Shares and become Public Shareholders of the Target Company after the Identified Date)
are eligible to participate in the Open Offer during the Tendering Period.

3.4. Please note that a copy of the LOF (which inter alia includes detailed instructions in relation to the procedure
for acceptance and settlement of the Open Offer in Paragraph 8- “Procedure for Acceptance and Settlement
of the Offer”) as well as the Form of Acceptance and share transfer form (Form SH-4) is also available for
download on the websites of SEBI, the Stock Exchanges and the Registrar to the Offer at www.sebi.gov.in,
www.bseindia.com, www.nseindia.com and www.in.mpms.mufg.com respectively.

3.5. Please note that a copy of the LOF is also available on the website of Securities and Exchange Board of India
(SEBI), www.sebi.gov.in and also on the website of Target Company www.heubach.com, the manager to the
Offer at www.axiscapital.co.in and the registrar at www.in.mpms.mufg.com. Further, in case of non-receipt of
LOF, the Public Shareholders holding Equity Shares may participate in the Offer by providing their application
in plain paper to their Selling Broker and tender Shares in the Open Offer as per the procedure along with other
details.

delay in submission may attract regulatory penalties under applicable laws with respect to PAC-1. Public

Shareholders are advised to consider this while evaluating the Offer.

=

amended and the revised schedule as mentioned in the LOF is set forth below:

Sr. Major Activities Original Schedule of Revised Schedule
No. Activities (as disclosed of Activities
in the DLOF) (Day and Date)
(Day and Date)*

3. | Last date for filing of Draft Letter of Offer |  Tuesday, March 18, Tuesday, March 18,
(“DLOF”) with SEBI 2025 2025

4. | Last Date for public announcement for a | Tuesday, April 01, 2025 Tuesday, April 01,
competing offer(s)** 2025

5. | Last date for receipt of SEBI observations |  Wednesday, April 09, Friday, August 22,
on the DLOF (in the event SEBI has 2025 2025
not sought clarifications or additional
information from the Manager)

6. |ldentified  Date*  for  determining | Tuesday, April 15,2025 | Tuesday, August 26,
shareholders to whom Letter of Offer shall 2025
be sent

7. |Last date by which the Letter of Offer | Wednesday, April 23, Wednesday,
(‘LOF") is to be dispatched to the Public 2025 September 03, 2025
Shareholders whose names appear in the
register of members on the Identified Date

8. |Last Date by which the committee of | Monday, April 28, 2025 | Tuesday, September
the independent directors of the Target 09, 2025
Company shall give its recommendation to
the Public Shareholders for this Open Offer

9. | Last date for upward revision of the Offer | Monday, April 28, 2025 Wednesday,
Price / Offer Size September 10, 2025

10. | Date of publication of opening of Open Offer | Tuesday, April 29, 2025 Wednesday,
public announcement in the newspapers in September 10, 2025
which DPS has been published

11. | Date of commencement of the Tendering | Wednesday, April 30, | Thursday, September
Period (“Offer Opening Date”) 2025 11,2025

12. | Date of closure of the Tendering Period | Thursday, May 15, 2025 Wednesday,
(“Offer Closing Date”) September 24, 2025

13. | Last date of communicating the rejection/ | Thursday, May 29, 2025 | Thursday, October
acceptance and completion of payment of 09, 2025
consideration or return of Equity Shares to
the Public Shareholders

14. | Last date for publication of post-Open Offer | Thursday, June 5, 2025 Thursday, October
public announcement in the newspapers in 16, 2025
which DPS has been published

The original schedule of activities was indicative (prepared on the basis of timelines provided under the
SEBI (SAST) Regulations). Where last dates are mentioned for certain activities, such activities may
take place on or before the respective last dates.
** There is no competing offer to this Offer.
*** Actual date of receipt of SEBI's observations on the DLOF.
# Identified Date refers to the date falling on the 10th Working Day prior to the commencement of the
Tendering Period. The Identified Date is only for the purpose of determining the Public Shareholders
as on such date to whom the Letter of Offer would be sent. It is clarified that subject to clause 7.2
of Section VIl (Terms and Conditions of the Offer) below, all the Public Shareholders (registered or
unregistered) of the Target Company are eligible to participate in this Offer at any time on or prior to the
Offer Closing Date.
Additional disclosures relating to the Acquirer and PACs included in the LOF: The following additional
disclosures relating to the Acquirer and PACs have been included in the LOF:

(a) Updated details regarding the issued equity share capital of the PAC-1 are set out in paragraph 4.2.6. of
the LOF;

(b) Details regarding the shareholding of the promoters/ members of the promoter group of the PAC-1 are set
out in paragraph 4.2.15. of the LOF;

(c) Confirmation that the Acquirer and PACs and its directors, promoters, key managerial personnel and their
immediate relatives have not been prohibited from dealing in securities pursuant to any directions under
Section 11B of the SEBI Act is set out in paragraph 4.1.13., and paragraph 4.2.8. and paragraph 4.3.9.
and paragraph 4.4.10. of the LOF;

(d) Confirmations that there are no penalties levied by SEBI/ RBI and no regulatory actions/ administrative
warnings / directions subsisting or proceedings pending under the SEBI Act and the regulations made
thereunder against the Acquirer and PACs are set out in paragraph 4.1.13. and 4.1.16., and paragraph
4.2.8.and 4.2.11. and paragraph 4.3.9. and 4.3.12 and paragraph 4.4.10 and 4.4.14 of the LOF;

(e) Confirmations that there are no pending litigations pertaining to the securities market against the Acquirer
and PACs or its directors, promoters, key managerial personnel and their immediate relatives is set out in
paragraph 4.1.18., and paragraph 4.2.13. and paragraph 4.3.13. and paragraph 4.4.15 of the LOF;

(f) Confirmations regarding penal/ punitive actions by the Stock Exchanges against the Acquirer and PACs
are set out in paragraph 4.1.18., and paragraph 4.2.13. and paragraph 4.3.13. and paragraph 4.4.15 of
the LOF;

(9) Details of the directors of the Acquirer and PACs as on the date of the LOF and changes to the Board of
the Target Company since March 18, 2025, are set out in paragraph 4.1.21., and paragraph 4.2.17. and
paragraph 4.3.15. and paragraph 4.4.16. of the LOF;

(h) Confirmations regarding there being about relationship/ association between the Acquirer and PACs
directors and key managerial personnel (and their immediate relatives) and the Target Company are set
out in paragraph 4.1.12., and paragraph 4.2.7. and paragraph 4.3.8 and paragraph 4.4.9. of the LOF;

(i) Key financial information of the Acquirer and PACs for the relevant period, is included in paragraph 4.1.22.,
4.2.18 and paragraph 4.2.20. and paragraph 4.3.16. and paragraph 4.4.17. of the LOF; and

(i) Additional details regarding the contingent liabilities of the PAC-1 as on and for the financial year ended
March 31, 2025, are set out in paragraph 4.2.19. and 4.2.21. of the LOF.

Other Information
The Acquirer and PACs accept the responsibility for the information contained in this Pre-Offer Advertisement
and Corrigendum (except for the information pertaining to the Target Company, which has been obtained from
publicly available sources or provided by the Target Company) and also responsible for the obligations of the
Acquirer and PACs laid down in the SEBI (SAST) Regulations in respect of the Open Offer.

This Pre-Offer Advertisement and Corrigendum is expected to be available on SEBI's website at (www.sebi.gov.in).
Issued on behalf of the Acquirer and PACs by the Manager to the Open Offer and the Registrar to the Offer

MANAGER TO THE OFFER

REGISTRAR TO THE OFFER

’ AXIS CAPITAL

(@) MUFG wrorine

MUFG Intime India Private Limited

The schedule of the major activities relating to the Offer as mentioned on page 11 of the DLOF stands

Sr. Major Activities Original Schedule of | Revised Schedule
No. Activities (as disclosed of Activities
in the DLOF) (Day and Date)
(Day and Date)*
1. | Date of Public Announcement Wednesday, October | Wednesday, October
16, 2024 16, 2024
2. | Publication of Detailed Public Statement in | Monday, March 10, 2025 | Monday, March 10,
newspaper 2025

Axis Capital Limited

Address: 1st Floor, Axis House,

Pandurang Budhkar Marg, Worli,

Mumbai - 400 025, Maharashtra, India

Tel: +91 22 4325 2183; Fax: +91 22 4325 3000
Email: hcil.openoffer@axiscap.in

Investor Grievance Email: complaints@axiscap.in
Contact Person: Mayuri Arya/Harish Patel
Website: www.axiscapital.co.in

SEBI Registration No.: INM000012029

(formerly known as Link Intime India Private Limited)
Address: C-101, 247 Park, 1st Floor, L B S Marg,

Vikhroli (West), Mumbai - 400083, Maharashtra, India;
Phone: +91 810 811 4949;

Fax: +91 22 49186060

Email: hcil.offer@in.mpms.mufg.com

Website: www.in.mpms.mufg.com/

Investor Grievance Email: hcil.offer@in.mpms.mufg.com
Contact Person: Ms. Pradnya Karanjekar

SEBI Registration Number: INR000004058

i Place: Pune
i Date: September 9, 2025

Adfactors 429/25
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