THE SOUTH INDIA PAPER MILLS LIMITED

Regd. Office & Factory : Chikkayana Chatra, Nanjangud - 571 302, Karnataka State, India
Corporate & Marketing Office : # 1205/ 1206, Prestige Meridian II, M.G Road, Bangalore - 560 001.

Ref : Open offer / 2026
BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street

Mumbai - 400 001

Dear Sir/ Madam,

Scrip Code: 516108

22.10.2026

Sub: Pre offer advertisement and Corrigendum to Detailed Public Statement
published in newspaper regarding open offer - Disclosu_re under Regulation 30 of SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015.

We are submitting herewith the copy of the Pre-offer advertisement & Corrigendum tb
Detailed Public Statement, published in terms of Reg 18(7) of SEBI (SAST) Regulations, as
received from Indcap Advisors Private Limited (Manager to the Open offer). The
advertisements are published in the following newspapers.

Sr. No | Newspapers Language Editions
| Financial Express English All India
2 Jansatta Hindi . All India
3 Udaykala Kannada Bangalore
4 Mumbai Lakshdeep Marathi Mumbai

Kindly take the above on your records.

Thanking you,

Yours faithfully

For The South India Paper Mills Limited

= Digitally signed
Vl dya by Vidya Bhat
B h t Date: 2026.10.22
a 11:26:11 +05'30"

Vidya Bhat
Company Secretary

ACS 29436

SIPM —

CIN (Corporate Identity No.) L85110KA1959PLC001352

FACTORY : PHONE : (91) (08221) 228265-67

- CORPORATE : PHONE : (91) (080) 41123605
E-mail : marketing@sipaper.com Grams : PAPERMILLS Website : www.sipaper.com
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T:+91 33 4069 8001 E: kolkata@indcap.in

Enabling Growth |Creating Value W: www.indcap.in

Date: 21.10.2026
To,
The South India Paper Mills Limited

Chikkayana Chatra, P.O.: Nanjangud,
Nanjangud, Karnataka, India-571301

of The South India Paper Mills leited by the Acquirers (as defined below) along with the PACs as

defined below) at an offer price of 120/~ per fullv paid-up share
Dear Sir/Madam,

We would like to inform you that Nandini Modi and Kirit Modi (collectively the “Acquirers”), along with
(1) Sachin Kirit Modi; (i) Swapnil Kirit Modi; (iii) Riddhi Sachin Modi; (iv) Bhuvi Swapnil Modi; (v)
Rihaan Sachin Modi; (vi) Rigid Containers Private Limited; and (vii) Fortune Packaging LLP, (collectively
the “PACs”) have announced an Open Offer for acquisition of up to 48,75,000 (Forty Eight Lakhs Seventy
Five Thousand) fully paid-up equity shares of face value of Rs.10/- (Rupees Ten Only) each, representing
26% of the total equity, and voting share capital of The South India Paper Mills Limited (“Target
Company”) (having 5110KA1959PLC001352, Scrip Code: 516108 and Scrip ID: STHINPA) on
a fully diluted basis, e public shareholders of the Target Company for cash at an offer price of

Rs.120/- (Rupees One Hun and Tyenty Oqu)perﬁqmty Share. Creating Value

The Open Offer is being made pursuant to and in compliance with Regulation 3(1) and 4 of the Securities
and Exchange Board of India (Substantial Acquisition of Shares and Takeover) Regulations, 2011 and
subsequent amendments thereto (“SEBI (SAST) Regulations™)

In accordance with the provisions of Regulation 12(1) of the SEBI (SAST) Regulations, we, Indcap Advisors
Private Limited, a SEBI registered Merchant Banker having Registration No. INM000013031, have been
appointed as the Manager to the Open Offer, by the Acquirers.

As per the Regulation 18(7)(b) of the SEBI (SAST) Regulations, we are enclosing herewith a copy of the
artwork of the Pre-Offer Advertisement and Corrigendum to the Detailed Public Statement and the copy of
the newspaper advertisements published in all available editions of Financial Express (English) and Janasatta
(Hindi), the Bangalore edition of Udaykala (Kannada), and the Mumbai edition of Mumbai Lakshadeep
(Marathi) on October 20, 2026 in relation to the Open Offer.

Indcap Advisors Private Limited

Bangalore New Delhi

Cove Offices 3rd Floor, 315 Rectangle One,
Raheja Plaza, 3rd Floor, Richmond Rd, D-4, Saket, New Delhi-110017
Ashok Nagar, Bengaluru, Karnataka 560025 T:4911143172313

CIN : U74120WB2008PTC125639
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We request you to kindly upload the on your website.
Kindly acknowledge receipt.

Yours sincerely,

For and on behalf of,
Indcap Advisors Private Limited

Ravi Prakash Mundhra
Compliance Officer
Enabling Growth Creating Value
Indcap Advisors Private Limited
Bangalore New Delhi
Cove Offices 3rd Floor, 315 Rectangle One,
D-4, Saket, New Delhi-110017

Raheja Plaza, 3rd Floor, Richmond Rd,
Ashok Nagar, Bengaluru, Karnataka 560025

CIN : U74120WB2008PTC125639

T:4911143172313



PRE-OFFER ADVERTISEMENT UNDER REGULATION 18(7) OF SEBI (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011 AND
CORRIGENDUMTO THEDETAILED PUBLIC STATEMENT FORTHEATTENTION OF THE EQUITY SHAREHOLDERS OF

THE SOUTH INDIA PAPER MILLS LIMITED

CIN: LB5110KA1 '1H'JPLCDD1 '3‘3'7
Registered Office: Chikkayana Chatra, PO.: Na
Tel. No: (032 65 E-mail Id: corporate

OPEN OFFER FOR ACQUISITION OF UPTO 48,75,000 (FORTY EIGHT LAKHS AND SEVENTY FIVE THOUSAND) FULLY PAID-UP EQUITY SHARES HAVING A FACE VALUE OF 2

10/- (RUPEES TEN ONLY) EACH (“OFFER SHARES") REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL OF THE SOUTH INDIA PAPER

MILLS LIMITED (“TARGET COMPANY") AT A PRICE OF %120/ (RUPEES ONE HUNDRED AND TWENTY ONLY) PER OFFER SHARE BY NANDINI MODI (“ACQUIRER 1") AND

KIRIT MODI (“ACQUIRER 2") (ACQUIRER 1 AND ACQUIRER 2, COLLECTIVELY THE "ACQUIRERS"), TOGETHER WITH SACHIN KIRIT MODI, SWAPNIL KIRIT MODI, RIDDHI

SACHIN MODI, BHUVI SWAPNIL MODI, RIHAAN SACHIN MODI, RIGID CONTAINERS PRIVATE LIMITED AND FORTUNE PACKAGING LLP (COLLECTIVELY THE “PERSONS

ACTING IN CONCERT” OR “PACs"), FROM THE PUBLIC SHAREHOLDERS OF THE TARGET COMPANY PURSUANT TO AND IN COMPLIANCE WITH THE SECURITIES AND

EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED FROM TIME TO TIME (“SEBI (SAST)

REGULATIONS, 2011") (*OFFER" OR “OPEN OFFER").

This Pre-Offer Advertisement and Corrigendum to the Detailed Public Statement [ Pre-Offer Advertisement”) is being issued by Indcap Advisors Private Limited (“Manager to

the Offer”), for and on behalf of the Acquirers together with the PAGS, pursuantto regulation 18(7) of SEBI (SAST) Regulations, 2011 and pursuant to changes/amendments as

advised by SEBIvide its letter bearing reference no. H0/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026 (“SEBI Letter”), in respect of the Open Offerto acquireup to

48,75,000 (Forty Eight Lakhs And Seventy Five Thousand) fully paid-up equity shares having a face value of 2 10/~ (Rupees Ten only) each representing 26.00% (Twenty Six

Percent) of the voling share capital of the Target Company. The Detailed Public Statement ("DP8") with respect to the aforementioned offer was published in all editions of

Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the Mumbai edition of Mumbai Lakshadeep (Marathi) on August 25, 2026.

This Pre-Offer Advertiserent should be read in continuation of and in conjunction with:

{a) The Public Announcement dated August 18, 2026 (“PA")

{U} The DeRiled Public Statement that was |JLI|J|iS|'IBE| in all editions of Financial EX|:|I'855 {EI'IglISI'I} and Janasatta {H|I'IE||}, the Bangalure edition of Udaykala {KHHI'IHEIH}. and the

Mumbai edtion of Mumbai Lakshadeep (Marathi) (“Newspapers™) on August 25,2026 (“DPS")

(¢) The DraftLetter of Offer dated September 02, 2026 (*DLOF"); and

(d) The Letter of Offer dated October 13, 2026, along with the Form of Acceptance-cum-Acknowledgment (“LOF” or “Letter of Offer”) (the PA, DPS, DLOF and LOF are herein

collectively referredto as the “Offer Documents™)

For the purpose of this Pre-Offer Adver isement:

(2) “Identified Date” means Wednesday, October 07, 2026, i.e., the date falling on the 10th (Tenth) working day prior to the commencement of the Tendering Period, for the

purposes of determining the Public Shareholders to whom the Letterof Offer shall be sent; and

(b) “Tendering Period” means the period expected tocommence from Thursday, October 22, 2026, and close on Wednesday, Novermnber 04, 2026, both days Inclusive.

Capitalizedterms used butnot defined inthis Pre-Offer Advertisement shall have the meanings assigned to such termsintheLOF

THESHAREHOLDERS OF THETARGET COMPANY ARE REQUESTED TOKINDLY NOTE THE FOLLOWING INFORMATION RELATED TOTHE OFFER:

1. The Offer Price is 120/~ (Rupees One Hundred and Twenty only) per Equity Share. The Offer Price will be paid in Cash in accordance with Regulation 9(1)(a) of the SEBI
(SAST)Regulations, 2011 and subject to terms and conditions mentioned inOffer Documents. There has been no revision in the Offer Price.

2. The Committee of Independent Directors of the Target Company (“IDC") has recommended that the Offer Price of Rs 120 (Rupees One Hundred and Twenty only) per Equity
Shareis in accordance with the applicable regulations of the SEBI (SAST) Regulations, 2011 and accordingly the Open Offer is fairand reasonable. The recormmendations
wereunanimously approved by the Members ofthe IDC on October 15, 2026, and published on October 16, 2026, in the same newspapers inwhich the DPS was published.
For further detalls, please see IDC recommendation as avallable on the website of BSE atwww.bseindia.com and on the website of SEBI at www.sebl.gov.in.

3. The Offerisnota competing offer interms of Regulation 20 of the SEBI (SAST) Regulations, 2011. Further, there has besn no compettive bid to the Offer.

4. The Letter of Offer was mailed on Tuesday, Octaber 13, 2026, through electonic means to all the Public Shareholders of the Target Company whose e-mails are registered
with the Depositories and/or the Target Compary, and the physical copies were dispatched on October 14, 2026, to all the Public Shareholders of the Target Company who
are non-email registered shareholders as appeared inits Register of Members on the Identified Date. Itis clarified that all the Public Shareholders (sven if they acquire equity
shares and become shareholders of the Target Company after the Identified Date) are eligible to participate in the Open Offer during the Tendering Period.

5. Please note that a copy of the LOF along with the Form of Acceptance is available on the website of SEBI at www.sebigov.in and the Manager ta the Offer at www.indcap.in.
Shareholders can aso apply by downloading such forms from the abave-mentioned websites. Further, in case of non-receipt/non-availability of the LOF/ Form of
Acceptance, the application can be made on plain paper along with the following details:

4. InCase of Equity Shares held in dematerialized form: Public Shareholders who desire totendertheir Equity Shares in dematerialized form underthe Offer would have ta do
so through their respective Selling Brokers by giving the details of Equity Shares they intend to tender under the Offer and as per the procedure specified in paragraph
“Procedure for tendering Equity Shares held in dematerialised form” of Section X at page 49 of the Letter of Offer.

b.  InCase of Equity Shares held in physicaltorm: Public Shareholders holding Equity Shares in physical form may participate in the Open Offerthrough their respective Selling
Broker by providing the relevant information and documents such as name, address, number of equity shares held, number of equity shares tendered and such other relevant
documents as mare particularly mentionedin paragraph “Procedure for tendering Equity Shares held in Physical form” of Section X at page 51-53 of the Letter of Offer along
with Form SH-4.

6. The Draft Letter of Offer was submitted to SEBI on September 02, 2026, in accordance with Regulation 16(1) of the SEBI (SAST) Regulations, 2011. The abservations from
SEBI were received by way of SEBI letter bearing reference no. H0/49/12/11(98) 2026-CF-RAC-DCR2 dated October 05, 2026, which was received on October 05, 2026.
The comments specified in SEBI's observations letter and certain changes (occurring after the date of the DLOF) which may be material, have duly been incorporated inthe
LOF. This Pre-Offer Advertisement also serves as a corrigendum to the DPS and as required in terms of the SEBI Letter. The changes pursuant to SEBI's abservations have
been disclosed hereinbelow for reference. The Public Shareholders are requestedto note the following key changes in relation to the Offer:

a.  Deletionof the word “Draft” or “DLOF" at all the applicable places inthe LOF.

b. The ldentified Date, Offer Opening Date, Offer Closing Date, Tendering Period and all other consequential dates have been revised at all applicable places in the LOF in
accordance with the revised Schedule of Activities set out in paragraph 9 below, including the Offer Opening Date being Thursday, October22, 2026, and Offer Closing Date
being Wednesday, November04,2026.

¢. The Schedule of Major Activities of the Open Cffer on page 4 of the LOF has been updated by disclosing the original and revised schedules side by side; the same are
reproduced in paragraph 9 below.

d.  The existing disclosures relating to minimum public shareholding requirements under Regulation 38 of the SEBI (LODR) Regulations, 2015, read with Rules 19(2) and 194 of
the SCRR, appearing on pages 8, 19, 21 and 39 of the LOF, have been supplemented by inserting the following sentence at the end of each relevant paragraph - “Failure to
comply with the minimum level of public shareholding requirements may lead to non-compliance with the SCRR and the SEBI (LODR) Regulations, 2015, and could attract
penal actions or consequences as specified by SEBI or the Stock Exchange.”

e.  Section | (Key Definiions)on pages 11-13 of the LOF has beenupdated with the following definitions, among others:

Defined term Definition in the LOF

Agreement Date Means the date of execution ofthe SPAi.e., August 18,2026

CP Long Stop Date Means 60 (sixty) days from the Agreement Date, or any other date as decided by the Acquirers at its sole discretion provided that such date
shallnot be adate later than the Transaction Long Stop Date

MAC Event Means: (i) fraud bythe Companyor Sellers in connection with the transactions contemplated under the SPA: or (i) fraud by any employee ora
director on the Board in respect of the conduct of the Company's business of manufacturing paper, paperboards andcorrugated packaging

Open Offer Closure Date Means the date on which the Acquirers or any person acting in concert with the Acquirers has made payment to all shareholders of the
Company that have validly tendered their Equily Shares in the Open Offer interms of Requlation 21(2) of the SEBI (SAST) Regulations, 2011

Sallers Conditions Procedent | Means the conditions precedent as sef out in Schedule Tofthe SPA.

Transaction Long Stop Date Means a date that is 26 (twenty-six) weeks from the Open Offer Closure Date, which can be extended based on the discretion of the Acquirers
and subject to the approval of the relevant governmental authority as per applicable law

f Sub-Paragraph (7)(0)(i} of paragraph A (Background of the Offer) of Section Il (Details of the Offer) on page 17 of the LOF has bean updated as ~ “Mo MAC Event having
occurred. For avoidance of any doubt, MAC Event means: (i) fraird by the Company or Sellers in connection with the transactions contemplated under the SPA; or (i) fraud
by any employee or adirector on the Board in respect of the conduct of the Company's business of manufacturing paper, paperboards and corrugated packaging.

0.  Sub-Paragraph (7)(h) of paragraph A (Background of the Offer) of Section Ill (Details of the Offer) an page 18 of the LOF has been updated as — “Reconstitution of the Board:
On the Closing Date: (i) Mr. Kirit Modi shall be appointed as the Non-Executive Director and Mr. Sachin Kint Modi shall be appointed as the Executive Director; and (i) the
Sellers and)or theirnominee director (s) will resign from the Board and committees ofthe Board. ™

h. A newsub-paragraph (7)(k) of paragraph A (Background of the Offer) of Section |1l (Details of the Offer) on page 18 ofthe LOF has been inserted as — “None of the terms of
the SPA are in contravention to the provisions of SEBI (SAST) Regulations, 2011, SEBI (Issue of Capitaland Disclosure Requirements) Regulations, 2018and SEBI (LODR)
Regulations, 2015 and other applicable faws. "

i.  SectionV (Background of the Acquirers and the PACs) on pages 2326 of the LOF has been updated by inserting confimations that Acquirer 1, Acquirer 2and PACs 1 to 5 do
not have any contingent liabilities, as detailed below:

LOF page Person / entity Exact added disclosure
23 Acquirer 1 Acquirer 1 does not have any contingent liabilities.
24 Acquirer 2 Acquirer 2 does not have any contingent liabilities.
25 PAC 1 PAC 1 does nat have any contingent liabilties.
25 PAC 2 PAC 2 does nat have any contingent liabilities.
26 PAC 3 PAC 3 does nat have any contingent liabilities.
26 PAC 4 PAC 4 does nat have any contingent liabilities.
26 PAC 5 PAC 5 does not have any contingent liabilities.

J. The following new sub-paragraph (19) in paragraph J (The Acguirers along with the PACs have confirmed that, as on date) of SectionV (Background of the Acquirers and the
PACs) on page 32 of the LOF has baen inserted - “With respect to the relation of the Acquirers and PACs with the Targe! Company and its promoters/ directors, the Acquirers
and PACs do not have any relations with the Target Company and its promoters, except to the extent of their respective shareholding presently held in the Target Company.
However, 2 (Two) of the directors of the Target Company, namely Mr Harshad Nafvartal Modi and his son, Mr: Kanishka Harshad Modi, are related to the Acquirers. Mr.
Harshad Natvartal Modiis the brother of Acquirer 2, and Mr. Kanishka Harshad Modiis the nephew of Acquirer 2. Accordingly, Acquirers/ PACs may be considered as related
to these 2 (Two) directors. Notwithstanding the foregaing, Mr. Harshad Natvanial Modi and his lineage, on the ane hand, and the Acquirers/ PACs and their lineage, on the
other hand, are independent of each other, and do not have any financial, economic, professional, commercial, beneficial or other association, arrangement,
understanding, dependence or common interest with each other, pursuant to the family settlement arrangement that took place in the Year 200 1. Post the completion of the
Underlying Transaction and the Open Offer, Mr. Harshad Natvarlal Moai and Mr. Kanishika Har shad Modi shall cease to be the directors of the Target Company.”

k. The following new sub-paragraph (20) in paragraph J (The Acquirers along with the PACs have confirmed that, as on date) of SectionV (Background of the Acquirers and the
PACs) on page 32 of the LOF has been Inserted— “With respect to the relation of the Acquirers and PACS with the public shareholders of the Target Company, currently, Mr.
Harshad Natvarlal Modi and Mrs. Rajul Harshad Modi and their son, Mr. Kanishka Harshad Modi, hold certain Sharesof the Target Company as set out below; and they are
classified as public shareholders of the Target Company. As stated above, Mr. Harshad Natvarlal Modis the brother, and Mrs. Rajul Harshad Modi is the sister-in-lawof the
Acquirer 2, and accordingly, they may be considered as related to the Acquirers and PACs.”

Name Category Equity Shares held
Harshad Natvar/al Modi Public Shareholder 25,40,240#
Rajul Harshad Modi Public Shareholder 12,50,000# #
Kanishka Harshad Modi Public Shareholder 3000

#12,56,000 Equity Shares are held in his individual name, and 12,684,240 Equity Shares are held jointly with first holder being, Hars had Natvarlal Modi.

#4#12,50,000 Equity Shares are held jointly with first holder being Rajul HarshadModi.

. Thefollowing new sub-paragraph (21) in paragraph J (The Acquirers along with the PACs have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been Inserted - “Post completion of the Undertying Transaction and the Gpen Offer, Mr. Harshad Natvaral Modi and Mrs. Rajul Harshad
Modi shall cease to be shareholders of the Target Company. However, Mr: Kanishka Harshad Modi (Son of Sellers) shall confinue to hold 3,000 (Three Thousand) Equity
Shares constituting0.016% (Zero-Point Zero One Six percent) of the Voting Share Capital of the Target Company.”

m. Thecolumn titied “Equity Shares/ voting rights agreed to be acquired which triggered the Offer” in the table set out in paragraph 15 of Section VI (Background of the Target
Company — The South India Paper Mills Limited) on pages 37-38 of the LOF has been slightly revised to present the shares proposed to be sold by the Sellers as negative
figures and to reconcile the pre and post Offer totals; the relevart entries now disclose Sale Shares of (25,40,240) (13.55%) and (12,50,000) (6.67%) against Harshad
Natvarlal Modi and Rajul Harshad Modi, respectively, aggregatng to (37,90,240) Equity Shares (20.21%).

n.  Notes6and7 mentioned below the table set outin paragraph 15 of Section VIl (Background of the Targe! Company — The South Indiz Paper Mills Limited) , on page 38 of the
LOF have been updated to refer to BENPOS dated October 09, 2026, and to update the number of shareholders inthe public category as 4606 as on October 9, 2026.

0. Paragraph 16 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been updated with the shareholding data
based onthe BENPOS as on October 09, 2026, as follows:

Shareholder Category Number of Equity Shares %
Promoter & Promoter Group 5216,610 27.82%
Acquirers and the PACs 35,94,976 19.17%
Public 99,38 414 53.01%
Total 1,87,50,000 100.00%

p.  Paragraph 18 of Section VIl (Background of the Target Company— The South India Paper Mills Limited) on page 38 ofthe LOF has been revised by deleting the earlier Short
Term ASM Framewaork the Target Company was placed with effect from August 27, 2026, sentence, which now reads as: “Target Company has not faced any suspension
from trading on the Stock Exchange during the last 10 (Ten) years. "

g Paragraph 20 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on pages 38-39 of the LOF has been revised by deletion of the
reference to information available in the public domain, and by restructuring the disclosure of past non-compliances, fines and teir status into a detailed table, as per
directions from SEBI. The revised paragraph is as under ~ “Based on the confirmations received from the Target Company, there are no fines or penalties pending or
subsisting against the Target Corrpany, its Existing Promoters or directors or KMPs by SEBI, BSE ar any other regulatory authority, as on the date of this LOFE. There are no
outstanding fines or monetary penalties payable by the Target Company to BSE in respect of the non-compliances, as on the date of ihis LOF No penal action hasheen taken
against the Existing Promoters or directors or KMPs of the Target Company under the SEBI (LODR) Regulations, 2015 as on the date of this LOF  The details of non-
compliance/ delayed compliance by the Target Company with the SEBI (LODR) Regulations, 2015 in fast 10 (Ten) yearsare as under:

Regulation Due date Actual compliance Delay Fine / status
23(9) November 28, 2020 January 30, 2021 63 days The fine of 2263,200 (including GST) was waived off by BSE vide
e-mail dated July 20, 2021
17(14) April 01, 2019 September 24, 2020 542 days The fine of 214,760 (including GST) paid on March 24, 2023
20(2)/(24) Apnil 01, 2013 July 30, 2026 486 The fine of 214,760 (including GST) paid on March 24, 2023

r.  Paragraph 29 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 39 of the LOF has been updated as — "As on October 09,
2026, 1,33,419 (One Lakh Thirty Three Thousand Four Hundred and Nineteen) Equity Shares held by Public Shareholders were under pledge. (Source: As per the latest
BENPOS data available with the Target Companyas of October 09, 2026). "

s.  Anewparagraph 33 under Section VIl (Background of the Target Company - The South India Paper Mils Limited) on page 40 of the LOF has been inserted as folows — “The
Target Company is not a promoterand/or promoter group of any otherlisted company. "

t  Anewparagraph 34under SectionVIl (Background of the Target Company—The South India Paper Mills Limited) on page 40 of the LOF has been inserted as follows— “There
is no direct or indirect linkage between the promoters/ directors of the Target Company with the Acquirers or PACs and other public shareholders of the Target Company,
except that 2 (Two) of the directors of the Target Company, namely Mr: Harshad Natwarlal Mool and Mr. Kanishka Harshad Mool are either the Sellers or representing the
interest of the Sellers. It is clanifiedherein that M Kanishka Harshad Modi shall continue tohold 3,000 (Three Thousand) Equity Sharas constituting 0.076% (Zero point Zero
One Six percent) of the Voting Share Capital of the Target Company. Additionally, Seller | under the SPA is the brother, and Seller 2 under the SPA is the sister-in-law of
Acquirer 2, and accardingly, such Sellers may be considered as related to the Acquirers. However, the Sellers and the Acquirers have declared that they are independent of
each other, and the Sellers do not have any financial, economic, professional, commercial, beneficial or other association, arrangement, understanding, dependence or
common interest with the Acquirers or the PACs.”

u. A new paragraph 35 under Section VI (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted, with the
accompanying compliance table marked “Not Applicabie”, in the following context - “With respect to the Promoters of the Target Company, details of delayed compliances
Inon-compliances with respect to ChapterV (Regulations 29, 30 and 31) of SEBI (SAST) Regulations, 2011 are given befow: "

V. Thereference of the Share Valuation Report dated August 18, 2026, issued by Omnifin Valuation Services (OPC) Privatz Limited, inthe table set outin paragraph 4 of Section
VIll (Offer Price and Financial Arangements), on page 41 of the LOF has been updated by inserting the UDIN reference and the following: “bearing UDIN
26309798CSCHV02532".

w.  Paragraph 7 of Section VIl (Offer Price and Financial Arrangements) on page 42 of the LOF has been revised by updating the table of closing market prices of the Equity
Shares of the Target Company on BSE, and the revised table is as below:

Event Closing Price (in Rs.)
Public Announcement (.., on August 18, 2026) 101.00
The day after Public Announcement (i.e., on August 19, 2026) 121.20
Detailed Public Statement {i.e.. on August 25, 2026) 128.95
Draft Letter of Offer (1.e., on September 02, 2026) 117.50
On the immediately previous trading day prior to the date of dispatch of LOF 116.50

X.  Sub-paragraph (1) of paragraph C (Statutory and Other Approvals) of Section IX (Terms and Conditions of the Offer) on page 47 of the LOF has been revised by deleting the
waords “fo the best of the knowledge of the Acquirers and the PACs” from the disclosure relating to statutory approvals. The revised paragraph reads as — ‘As on the date of
this LOF, there are no statutory approvals required by the Acquirers to complete the Unoerlying Transaction and this Open Offer. h case, if any statutory approval(s) are
required or become applicable at a later date before the closure of the Tendering Perod, this Open Offer shall be subject to the receipt of all such statutory approval(s). The
Acquirers and the PACs shall make the necessary applications for such statutory approvals.”

y.  Section XIl (Documents for Inspection) on page 64 of the LOF has been updated to separately identify the net-worth and financial-resource adequacy certificates of Acquirer
1 (UDIN 2605896 1AUVEC4502) and Acquirer 2 (UDIN 26058961 BHWWMUZ2617), and to update the UDIN reference for the valuation certificate, to update particulars for
SEBlobservation letier and include the escrow bank statementdated September 21, 2026, and consent letter of the Buying Broker and Registrar to the Offer.

z ‘{g&; name of the Contact Person ofthe Registrar tothe Offer, KFn Technologies Limited, has been updated from “M. Murali Krishna ™ to “Williams R” on pages 3 and 48 of the

7. OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The following material changes and additional risk disclosures have been
incorparatedin the LOF in relation to the Offer, since the date of the Public Announcement on Tuesday, August 18, 2026:

a.  Anewrisk factor has been inserled as paragraph A(2) (Risk Factors relating to the Underlying Transaction), as paragraph B(4) (Risk Factors relating to the Open
Offer) and as paragraph C(6) (Risk Factors relating to the Acquirers and PACs) on pages 5, 6 and on pages 8-9 of the LOF respectively, as follows- “Certain
Acquirers andfor PACs (collectively, the “Former HPPL Shareholders") were previously shareholders of Horizon Packs Private Limited (“HPPL"), engaged in the
manufacture of corrugated boxes, sheets and related packaging products. Pursuant lo a Share Purchase and Shareholders' Agreement dated November 21, 2022
(“SPSHA"), the Former HPPL Shareholders transferred their entire shareholding in HPPL to J K Paper Limited and undertook certain non-compete obligations in
respect of the aforesaid business in India, valid until May 16, 2029. J K Paper Limited, vide its letter dated August 25, 2026, raised objections to the Underlying
Transaction and the Open Offer, alleging breach of the aforesaid non-compete obligations. The Former HPPL Shareholders have not admitted such breachand are
taking appropriate steps, including seeking legal advice. If the dispute remains unresolved, J K Paper Limited may initiate legal proceedings, including seeking
injunctive relief, which may delay, restrict or prevent completion of the Underlying Transaction and/or the Open Offer. Depending on the outcome of the dispute, the
Acquirers may consider terminaling the SPA, subject to itsterms and applicable law, and seeking withdrawal of the Open Offer in accordance with Regulation 23 of
the SEBI (SAST) Regulations, 2011. However, tenmination of the SPA shall not, by itself, entitle the Acquirers to withdraw the Open Offer, and any such withdrawal
shall be subject to the applicable requlatory requirements and SEBI's determination or approval, where required, which cannot be assured. Unless lawfully
withdrawn, the Open Offer shall remain subject to the applicable provisions of the SEBI (SAST) Regulations, 2011. Shareholders are advised to take note of the
aforesaid risk before tendering their shares in the Open Offer.”

b.  Anewrisk factor has been inserted as paragraph B(18) (Risk Factors relating to the OpenOffer) on page 8 of the LOF as follows — “The Offer Price is ¥120/- (Rupees One
Hundrad and Twentyonly) per fully paid-up Equity Share. The Equity Shares of the Target Company are listed on BSE Limited. As on October 12, 2026 (being the immediately
previous trading day on which the Equity Shares of the Target Company were traded fromthe date of dispatching of LOF), the closing market price of the Equity Shares on
BSE was ¥116.50 per Equity Share. The marke! price of the Equity Shares may fluctuate from time to time due to various factors, including, inter alia, prevailing market
conditions, geopolitical developments, trading volumes, regulatory changes and investor sentiment. Accordingly, the market price of the Equity Shares may, at any given
time, be higher or lowerthan the Goen Offer Price. Shareholders are advised toindependently assess the Open Offer Price by comparing it with the prevailing and historical
market prices of the Equity Shares and make an informed decision regarding their participation in the Open Offer. Neither the Acquirers nor the Manager to the Offer
pravidss any assurance or guarantee regarding the market price of the Equity Shares of the Target Company during or following the completion of the Open Offer.
Shareholders are accordingly advised to consult their respective stockbrokers, investment advisors and/or fax advisors, as applicable, for advice on the financial,
investment and tax implications of their participation in the Open Offer. "

¢.  Thepercentage holding specified in sub-paragraph (9) of paragraph A (Background of the Offer) of Section lll (Details of the Offer) onpage 18 of the LOF has beenupdated as
0.016% (Zero point Zero One Six percent) of the Vioting Share Capital of the Target Company, tothe interestof consistency.

d.  Sub-Paragraph (5) of paragraph B (Details of the Proposed Offer) of Section Il {Details of the Offer) on page 20 of the LOF has been updated by inserting the words attheend
of the existing paragraph - “exceptas permitted under the SEB! (SAST) Regulations, 2011."

e.  Sub-Paragraph (10) of paragraph B (Details of the Proposed Offer) of Section Ill (Details of the Offer) on page 20 of the LOF has been revised as - “Except as set out inthe
Section titled as “Risk Factors™ on page 05 of this Letter of Offer, there are no conditions as stipufated in the Open Offer, the meeting of which would be outside the
reasonable control of the Acquirers, and in view of which the Offer might be withdrawn under Regulation 23(1) ofthe SEBI (SAST) Regulations, 2011."

f.  Thekey financial information table set outin paragraph H(12) of Section V (Background of the Acquirers and the PACs) in respect of Rigid Containers Private Limted (PAC 6)
onpages 27-28 of the LOF has bezn slightly revised vis-a-vis the DLOF, in the following manner: “Otherincome " and “Total Income” for FY 2026 and FY 2024 are 47.72
lakhs and ¥52.76 lakhs, respectively, as against ¥47.7 3 lakhs and T52. 78 lakhs disclosedin the DLOF

8.  Asonthe date of this Pre-Offer Announcement, no statutory approvals were required by the Acquirers and the PACs 1o complete the Underlying Transaction and the Open
Offer. Incase of any statutory approvals being required by the Acquirers and the PACs at a later date before the closure of the Tendering Period, the Open Offer shall be subject
tothereceipt of such statutory approvals.

9. Revised Schedule of Activities:

Activity Schedule of Activities Revised Schedule of Activilies
(Day and Date) (Day and Date)

Dateof Public Announcement Tuesday, August 18, 2026 Tuesday, August 18, 2026
Date of publication of Detailed Public Statement in theNewspapers Tuesday, August 25, 2026 Tuesday, August 25, 2026
Last date for filing of the Draft Letter of Offer with SEBI Wednesday, September 02, 2026 Wednesday, September 02, 2026
Last date for public announcerentof competing offer(s) # Thursday, September 17, 2026 Thursday, September 17, 2026
Last date for receipt of comments from SEBI on Draft Letter of Offer (in the Thursday, September 24, 2026 Monday, Octaber 05, 2026
event SEBI has not sought clarificaticns or additional information from the

Manager tothe Open Offer)

Identified Date(1) Manday, September 28, 2026 Wednesday, October 07, 2026
Last Date by which the Letter of Offer to be dispatched to the Public Tuesday, October 06, 2026 Wednesday, October 14, 2026
Shareholders whose name appears on the register of members on the

Identified Date

Last Date by which the committee of the independent directors of the Target Friday, October 09, 2026 Manday, October 19, 2026
Company is required to publish its recommendation to the Public Shareholders

forthis Open Offer

Last date for upward revision of the Offer Price and/orOffer Size Monday, October 12, 2026 Wednesday, October 21, 2026
Date of publication of Open Offer opening Public Announcement in the Monday, Octaber 12, 2026 Wednesday, October 21, 2026
Newspapers in which theDPS has been published

Date of commencement of the Tendering Period (" Offer Opening Date™) Tuesday, October 13, 2026 Thursday, Oclober 22, 2026
Dateof closure of the Tendering Period (“Offer Closing Date™) Tuesday, October 27, 2026 Wednesday, Noverber 04, 2026
Last date of communicating the rejection/acceptance and completion of Wednesday, November 11, 2026 Thursday, November 19, 2026
payment of consideration or return of Equity Shares to the Public Shareholders

of the Target Company

Last date for publication of post Opan Offer public announcement in the Wednesday, November 18, 2026 Friday, November 27, 2026
Newspapers in which theDPS has been published
Notes:

(1) The Identified Date is only for the purpose of determining the Eligible Shareholders as on such date to whom the Letter of Offer would be sent in accordance with the SEBI
(SAST) Regulations, 2011. It is clanfied that all the Eligible Stareholders of the Target Company (registered or unregistered) (except the Parties to the Share Purchase
Agreement, the PACs andother members forming part of the Promater and Promoter Group who are not Parties to the Share Purchase Agreement, andany person desmedtabe
acting in concert with them, pursuant to and in compliance with the provisions of regulation 7(6) of the SEBI (SAST) Regulations, 2011) are eligible to participate in this Offer at
any time prior to the closure of the Tendering Period.

#There has been no competing offer as of the date of this Letter of Offer.

10. The Acquirers along with PACs accept full responsibility for the information contained in this Pre-Offer Advertisement (except for the information pertaining to the Target
Company, which has been abtained from the Target Company itselfy and for the fulfilment of their respective obligations laid down in the SEBI (SAST) Regulations, 2011, and
a copyof this Pre-Ofier Advertisement shall also be available onthe website of SEBI, BSE Limited and Managertathe Offer

Issued bythe Manager to the Open Offer for and on behalf of the Acquirers and PACs

Indcap Advisors Private Limited

A Ind [a Ad Vi SOFS | Company dentitication Number: U74120WB2008PTC125639
Enssitag G,“,,, craating vaiue | Registered Office Address: Suite #1201, 12th Floor, Aurora Waterfront, GN 34/1, Sector V, Salt Lake City, Kolkata —

700091, West Bengal, India; Tel No.: +913340698001; E-mail: openoffers@indcap.in;

Website: wwwiindcap.in; Investor Grievance E-mail: investors @indcap.in;

SEBI Registration Number: INM000013031; Validity: Permanent. Contact Person: Ravi Prakash Mundhra

ACQUIRER 1 ACQUIRER 2 PAGC 1 PAC 2 PAC 3
Sd/- Sd/- Sd/- Sd/- Sd/-
Name: Nandini Modi Name: Kirit Modi Name: Sachin Kirit Modi Name: Swapnil Kirit Modi Name: Riddhi Sachin Modi
PAC 4 PAC 5 PAC 6 PAC 7
Sd/- Sd/- Si/- Sd/-
Name: Bhuvi Swapnil Modi Narne: Rihaan Sachin Modi Name: Rigid Containers Private Limited Name: Fortune Packaging LLP
Place: Mumbai Date: October 20, 2026
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PRE-OFFER ADVERTISEMENT UNDER REGULATION 18(7) OF SEBI (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011 AND
CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT FOR THEATTENTION OF THEEQUITY SHAREHOLDERS OF

THE SOUTH INDIA PAPER MILLS LIMITED

OPEN OFFER FOR ACQUISITION OF UPT048,75,000 (FORTY EIGHT LAKHS AND SEVENTY FIVE THOUSAND) FULLY PAID-UP EQUITY SHARES HAVING A FACEVALUE OF ¥
10/- (RUPEES TEN ONLY) EACH (“OFFER SHARES") REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL OF THE SOUTH INDIA PAPER
MILLS LIMITED (“TARGET COMPANY") AT A PRICE OF 2120/- (RUPEES ONE HUNDRED AND TWENTY ONLY) PER OFFER SHARE BY NANDINI MODI (“ACQUIRER 1") AND
KIRIT MODI (“ACQUIRER 2") (ACQUIRER 1 AND ACQUIRER 2, COLLECTIVELY THE “ACQUIRERS"), TOGETHER WITH SACHIN KIRIT MODI, SWAPNIL KIRIT MODI, RIDDHI
SACHIN MODI, BHUVI SWAPNIL MODI, RIHAAN SACHIN MODI, RIGID CONTAINERS PRIVATE LIMITED AND FORTUNE PACKAGING LLP (COLLECTIVELY THE “PERSONS
ACTING IN CONCERT" OR "PACs"), FROM THE PUBLIC SHAREHOLDERS OF THE TARGET COMPANY PURSUANT TO AND IN COMPLIANCE WITH THE SECURITIES AND
EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED FROM TIME TO TIME ("SEBI (SAST)
REGULATIONS, 2011") (*OFFER" OR"OPEN OFFER").

This Pre-Offer Advertisement and Corrigendum to the Detailed Public Statement (“Pre-Offer Advertisement”) is being issued by Indeap Advisors Private Limited (“Manager to
the Offer”), for and on behalf of the Acquirers together with the PACs, pursuant to regulation 18(7) of SEBI (SAST) Regulations, 2011 and pursuantto changes/amendments as
advised by SEBI vide itsletter bearing reference no. HO/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026 (“SEBI Letter”), inrespect of the Open Offerto acquire up to
48,75.000 (Forty Eight Lakhs And Seventy Five Thousand) fully paid-up equity shares having a face value of  10/- (Rupees Ten only) each representing 26.00% (Twenty Six
Percent) of the voting share capital of the Target Cormpany. The Detailed Public Statement ("DPS”) with respect to the aforementioned offer was published in all editions of
Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the Mumbai edition of Mumbai Lakshadeep (Marathi) on August 25, 2026.
This Pre-Offer Advertisement should beread in continuation of and in conjunction with:

{a) The Public Announcement dated August 18, 2026 (“PA”)

{b) The Detailed Public Staternent that was published in all editions of Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the
Mumbai edition of Mumnbai Lakshadeep (Marathi) (“Newspapers”) on August25. 2026 (“DPS”)

(c) The DreftLetter of Offer dated September 02, 2026 (“DLOF"}; and

(d) The Letter of Offer dated October 13, 2026, along with the Form of Acceptarce-cum-Acknowledament ("LOF” or “Letter of Offer”) (the PA, DPS, DLOF and LOF are herein
collectively referred to asthe * Offer Documents™)

Forthe purpose of this Pre-Offer Advertisernent:

(a) “Identified Date” means Wednesday, October 07, 2026, i.e., the date falling on the 10th (Tenth) working day prior to the commercement of the Tendering Period, for the
purposes of determiningthe Public Shareholdersto whomthe Letter of Offer shall be sent; and

(b} “Tendering Period" means the period expected to commence from Thursday, October 22, 2026, and close on Wednesday, November04, 2026, both days inclusive.
Capitalizedterms used but not defined in this Pre-Offer Advertiserment shall have the meanings assigned to suchtermsinthe LOF

THE SHAREHOLDERS OF THETARGET COMPANY ARE REQUESTED TO KINDLY NOTE THE FOLLOWING INFORMATION RELATED TO THE OFFER:

1. The Offer Price is 2120/~ (Rupees One Hundred and Twenty only) per Equity Share. The Offer Price wil be paid in Cash in accordance with Regulation 9(1)() of the SEBI
(SAST)Regulations, 2011 and stbject toterms and canditions mentioned in Offer Documents. There has been no revision inthe Offer Price.

2. The Committee of Independent Directors of the Target Company (*IDC™) has recommendzad that the Offer Price of Rs 120 (Rupees One Hundred and Twenty only) per Equity
Share is in accordance with the applicable regulations of the SEBI (SAST) Regulations, 2011 and accordingly the Open Offer is fair and reasonable. The recommendations
wereunanimously approved by the Members ofthe IDC on October 15. 2028, and published on October16. 2026, inthe same newspapers in which the DPS was published.
For further details, please see IDCrecommendation as availabie on the website of BSE atwww.bseindia.com and on the website of SEBI at www.sebi.gov.in.

3. The Offer isnot acompeting offerin terms of Regulation 20 of the SEBI (SAST) Regulations, 2011. Further, there has been no competitive bid to the Dffer.

4. The Letter of Offer was mailed on Tuesday, October 13, 2026, through elecironic means to all the Public Shareholders of the Target Company whose e-mails are registered
with the Depositories and/or the Target Company, andthe physical copies were dispatched on October 14, 2026, to all the Public Shareholders ofthe Target Company who
are non-email registered sharehalders as appeared inits Register of Members onthe Identified Date. It is clarified that all the Public Shareholders (2ven if they acquire equity
shares and become shareholdersof the Target Company after the | dentified Date) are eligible to participatein the Open Offer during the Tendering Period.

5. Please note thata copy of the LOF along with the Form of Acceptance is avalable on the website of SEBI at www.sebigov.inand the Manager to the Offer at www.indeap.in.
Shareholders can also apply by downloading such forms from the above-mentioned websites. Further, in case of non-receipt/non-availability of the LOF/ Form of
Acceptance, the application can be made on plain paper along with the following details:

a.  InCase of Equity Shares held indematerialized form: Public Shareholders who desire to tender their Equity Shares in dematerialized form under the Offer would have to do
50 through their respective Selling Brokers by giving the details of Equity Shares they intend to tender under the Offer and as per the procedure specified in paragraph
“Procedurefortendering Equity Shares held in dematerialised form” of Section X at page 49 ofthe Letter of Offer.

b.  In Case of Equity Shares held in physical form: Public Shareholders holding Equity Shares in physical form may participate in the Open Offer through their respective Selling
Broker by providingthe relevant information and documents such as name, address, number of equity shares held, number of equitysharestendered and such other relevant
documents as more particularly mentioned in paragraph “Procedure for tendering Equity Shares held in Physical form” of Section X at page 51-53 of the Letter of Offer along
with Form SH-4.

6. The Draft Letter of Offer was submitted to SEBI on Septermber 02, 2026, in accordance with Regulation 16(1) of the SEBI (SAST) Regulations, 2011. The observations from
SEBI were received by way of SEBI letter bearing reference no. HO/49/12/11(98) 2026-CFD-RAC-DCR2 dated October 05, 2026, which was recewved on October 05, 2026.
The comments specified in SEBI's observations letter and certain changes (occurring after the date of the DLOF) which may be material, have duly been incorporatedin the
LOF. This Pre-Offer Advertisemert also serves as a corrigendurn to the DPS and as required interms of the SEBI Letter. The changes pursuant to SEBI's observations have
beendisclosed hereinbelow for reference. The Public Shareholders are requested to notethe following key changesin relation to the Offer:

a.  Deletionofthe word “Draft” or “DLOF” at all the applicable placesinthe LOF.

b.  The ldentified Date, Offer Opening Date, Offer Closing Date, Tendering Period and all other consequential dates have been revised at all applicable places in the LOF in
accordance with the revised Schedule of Activities set outin paragraph 9 below; including the Offer Opening Date being Thursday, October 22, 2026, and Offer Closing Date
beingWednesday, November 04, 2026.

c.  The Schedule of Major Activities of the Open Offer on page 4 of the LOF has been updated by disclosing the original and revised schedules side by side; the same are
reproduced in paragraph 9 below.

d.  The existing disclosures relating to minimum public shareholding requirements under Regulation 38 of the SEBI (LODR) Regulations, 2015, read with Rules 19(2) and 19Aof
the SCRR, appearing on pages 8,19, 21 and 39 of the LOF, have been supplemented by inserting the folowing sentence at the endof each relevant paragraph - “Failure to
comply with the minimurn level of public shareholding requirements may lead to non-compliance with the SCRR and the SEBI (LODR) Regulations, 2015, and could attract
penalactions or consequences as specified by SEBI orthe Stock Exchange.”

e.  Sectionl(Key Defintions) on pages 11-13 of the LOF has been updated withthe following definitions, among others:

Defined term Definition in the LOF

Agreement Date Means the date of execution of the SPA i.e., August 18, 2026

CPLong Stop Date Means 60 (sixty) days from the Agreement Date. or any other ate as decided by the Acquirers at its sole discretion provided that such date
shallnot be adatelater than the Transaction Long Stop Date

MAC Event Means: (i) fraurd by the Company or Sellers in connection with the transactions conlemplated under the SPA; or (i) fraud by any employee or a
directoron the Board in respect of the conductof the Company's business of manufacturing paper, paperboards andcorrugated packaging

Open Offer Closure Date Means the date on which the Acquirers or any person acting in concert with the Acquirers has made payment to all shareholders of the
Company that have validly tendered their Equity Sharesin the Open Offer in terms of Regulation 21(2) of the SEBI (SAST) Regulations, 2011

Sellers Conditions Precedent | Means the conditions precedentas sef outin Schedule T of the SPA.

Transaction Long Stop Date Means a date thatis 26 {twenty-six) weeks from the Open Offer Closure Date, which can be extended based on the discretion of the Acquirers
andsubject to the approval of the relevant govermmental authority as per applicable law

f. Sub-Paragraph (7)ig)i) of paragraph A (Background of the Offer) of Section Il (Details of the Offer) on page 17 of the LOF has been updated as— "No MAC Event having
occurred. For avoidance of any doubt, MAC Event means: (i) fraud by the Company or Sellers in connection with the transactions conternplated under the SPA; or (i) fraud
by any employee ora director on the Board in respect of the conduct of the Company's business of manufacturing paper, paperboards and corrugated packaging.

0. Sub-Paragraph (7)(h) of paragraph A (Background of the Offer) of Section Il (Details of the Offer) on page 18 of the LOF has been updated as— “Reconstitution of the Board:
On tte Closing Date: (i) Mr. Kirit Modi shall be appointed as the Non-Executive Director and Mr. Sachin Kirit Modi shall be appointed as the Executive Director; and (ii) the
Sellers and/or theirnominee director(s) will resign from the Board and cornimittees of the Board.”

h. A new sub-paragraph (7} (k) of paragraph A (Background of the Offer) of Section |l (Details of the Offer) on page 18 of the LOF has been inserted as— “Mone of the terms of
the SPA are in contravention to the provisions of SEBI (SAST) Regulations, 2011, SEBI (Issue of Capital and Disclosure Requirements) Reguations, 2018and SEBI (LODR)
Regulations, 2015 and other applicable laws. "

i.  SectionV (Background of the Acguirers and thePACs) on pages 23-26 of the LOF has been updated by inserting confirmations that Acquirer 1, Acquirer 2and PAGs 1 to 5 do
not have any contingentliabilities, as detailed below:

LOF page Person / entity Exact added disclosure
23 Acquirer 1 Acquirer 1 does not have any contingent liabilities.
24 Acquirer 2 Acquirer 2 does not have any contingent liabilities.
25 PAC1 PAC 1 does not have any contingent liabilities.
25 PAC 2 PAC 2 does not have any contingent liabilities.
26 PAC 3 PAC 3 does not have any contingent liabilities.
26 PAG 4 PAC 4 does not have any contingent liabiiies.
26 PACS PAC 5 does not have any contingent liabilities.

j. Thefollowing new sub-paragraph (19) in paragraph J (The Acquirers along with the PACs have confimed that, as on date) of SectionV (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted - “With respectto the relation of the Acquirers and PACS with the Targe Company and its promoters/ directors, the Acquirers
and PACs do not have any relations with the Target Companyand its promoters, except to the extent of their respective shareholding presently held in the Target Company.
However, 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natvarlal Modi and his son, Mr. Karishka Harshad Modi, are related to the Acquirers. Mr
Harshad Natvarial Modiis the brother of Acquirer 2, and Mr. Kanishka Harshad Modiis the nephew of Acquirer 2. Accordingly, Acquirers! PACs may be considered as related
to these 2 (Two) directors. Notwithstanding the foregoing, Mr. Harshad Natvaral Modi and his lineage, on the one hand, and the Acguirers! PACs and their lineage, on the
other hand, are independent of each other, and do not have any financial, economic, professional, commercial beneficial or other association, arrangement,
understanding, dependence orcommon interest with each other, pursuant to the family settlernent arrangernent that took place in the Year 2001. Post the completion of the
Underlying Transaction and the Open Offer, Mr. Harshad Natvaral Modi and Mr. Kanishka Hars had Modi shall cease to be the directors of the Target Company.”

k. The following new sub-paragraph (20) in paragraph J (The Acguirers along with the PACs have confirmed that, as on date) of SectionV (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted- "With respect to the relation of the Acquirers and PACs with the pubiic shareholders of the Target Carmpany, currently, Mr
Harshad Natvarlal Modi and Mrs. Rajul Harshad Modi and their son, Mr. Kanishka Harshad Modi, hold certain Shares of the Target Company as setout below, and they are
classified as public shareholders of the Target Company. As stated above, Mr. Harshad Natvarlal Modi is the brother, and Mrs. RajulHarshad Modi is the sister-n-law of the
Acquirer 2, and accordingly, they may be considered as related to the Acquirers and PACS.”

Name Category Equity Shares held
Harshad Natvarlal Modi Public Shareholder 25,40,240#
Rajul Harshad Modi Public Shareholder 12,50,000# #
Kanishka Harshad Moai Public Shareholder 3000

#12,56,000 Equity Shares are held in his individual name, and 12,84, 240 Equily Shares are held jointly with first holder being, Harshad Natvarial Modi.
##12 50,000 Equity Shares are held jointly with first holder being Rajul Hars had Modl.

[ Thefollowing new sub-paragraph (21) in paragraph J (The Acguirers along with the PACs have confirmed that, as on date) of SectionV (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted — “Post completion of the Underlying Transaction and the Open Offer, Mr. Harshad Natvarlal Modi and Mrs. Rajul Harshad
Modishall cease to be shareholders of the Target Company. However, Mr. Kanishka Harshad Modi (Son of Sellers) shall continue to hold 3,000 (Three Thousand) Equity
Shares constituting 0.076% (Zero-Point Zero One Six percent) ofthe Voting Share Capital of the Target Company.”

m. The column titied “Equity Shares, voting rights agreed to be acquired which triggered the Offer” in the table set out inparagraph 15 of Section VIl (Background of the Target
Company — The South India Faper Mills Limited) on pages 37-38 of the LOF has been slightly revised to present the shares proposed to be sold by the Sellers as negative
figures and to reconcile the pre and post Offer totals: the relevant entries now disclose Sale Shares of (25,40,240) (13.55%) and (12,50,000) (6.67%) against Harshad
Natvarlal Modi and Rajul Harshad Modi, respectvely, aggregating to (37,90,240) Equity Shares (20.21%).

n.  NotesBand7 mentoned below the table set outin paragraph 15 of Section Vil (Background of the Target Company — The South India Paper Mills Limited) , on page 38 of the
LOF have been updated to refor toBENPOS dated October 09, 2026, and to update the number of sharsholders inthe public category as 4606 as on October 9, 2026.

0. Paragraph 16 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been updated withthe shareholding data
hased onthe BENPDS ason October 09, 2026, as follows:

Shareholder Category Number of Equity Shares %
Promoter & Promoter Group 52, 16,670 27.82%
Acquirers and the PACs 35,94.976 19.17%
Fublic 99,368,414 53.01%
Total 1.87.50,000 100.00%

p.  Paragraph 18 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been revised by deleting the earlier Short
Term ASM Framework the Target Company was placed with effect from August 27, 2026, sentence, which now reads as: “Target Comparny has not faced any suspension
from trading on the Stock Exchange during the last 10 (Ten) years."

0. Paragraph 20 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on pages 38—39 of the LOF has been revised by deletion of the
reference to information available in the public domain, and by restructuring the disclosure of past non-compliances, fines and their status into a detailed tale, as per
directions from SEBI. The revised paragraph is as under — “Based on the confirmations received from the Target Company, thers are no fines or peralties pending or
subsisting against the Target Company, its Existing Promoters or directors or KMPs by SEBI, BSE or any other requlatory authority, as onthe date of this LOE There are no
outstanding fines or monetary penalties payable by the Target Cormpany to BSE in respect of the non-compliances, as on the date of this LOF. No penal action has been taken
against the Existing Promoters or directors or KMPs of the Target Company under the SEBI (LODR) Regulations, 2015 as on the date of this LOE The details of non-
comphance/ delayad compliance by the Target Company with the SEBI (LODR) Requiations, 2015inlast 10 (Ten) yearsare as under:

Regulation Due date Actual compliance Delay Fine / status
23(9) November 28, 2020 January 30, 2021 63 days The fine of 283,200 (including GST) was waived off by BSE vide
e-mail gated July 20, 2021
17(14) Aoril 01, 2019 September 24, 2020 542 days The fine of 214,760 (including GST) paid on March 24, 2023
20(2)/(24) Apri 01, 2019 July 30, 2026 486 The fine of 214,760 (including GST) paid on March 24, 2023

r. Paragraph 29 of Section VIl (Background of the Target Company — The South India PaperMills Lirmited) on page 39 of the LOF has been updated as — “As on October 09,
2026, 1,33,419 (One Lakh Thirty Three Thousand Four Hundred and Nineteen) Equity Shares held by Public Sharehelders were under pledge. (Source: As per the latest
BENPOS data available with the Target Companyas of October 09, 2026)."

5. Anewparagraph 33 under SectionVIl (Background of the Target Company —The South India Paper Mills Limited) on page 40 of the LOF has been inserted as follows - “The
Target Company is not apromoter and/or promoter group of ary other listed company. "

t. Anewparagraph 34 under SectionVI| (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted as follows— “There
is no direct or indirect linkage between the promoters/ directors of the Target Company with the Acquirers or PACS and other public stareholders of the Targe! Company,
excep! that 2 (Twa) of the directors of the Targe! Company, namely Mr. Harshad Nabwarial Modi and Mr. Kanishka Harshad Modi are either the Sellers or representing the
interest of the Sellers. Itis clarifiedherain that Mr Kanishka Harshad Modi shall continue tohold 3,000 (Three Thousand) Equity Shares constituting0.016% (Zeropoint Zero
One Six percent) of the Voting Share Capital of the Target Company. Additionally, Seller 1 under the SPA is the brother, and Seller 2 under the SPA is the sister-in-law of
Acquirer 2, and accordingly, such Sellers may be considered &s related to the Acquirers. However, the Sellers and the Acquirers have declared that they are independent of
each ather, and the Sellers do not have any financial, econorric, professional, commercial, beneficial or other association, arrangement, understanding, dependence or
cornmon interest with the Acquirers or the PACs.”

U, Anewparagraph 35 under Section VIl JBackgmund of the Target Company — The South India Paper Mills Limited) an page 40 of the LOF has been inserted, with the
accompanying compliancetable marked “Not Applicable”, inthe following context - “Withrespect to the Promoters of the Target Company, details of delayed compliances
Inon-compliances with respect to Chapter V (Requlations 29, 30and 31) of SEBI (SAST) Reguilations, 201 1 are given below:"

V. Thereferenceof the Share Valuation Report dated August 18, 2026, issued by Omnifin Valuation Services (OPC) Private Limited, in the table set outin paragraph 4 of Section
VIl (Offer Price and Financial Arangementsf, on page 41 of the LOF has been updated by inserting the UDIN reference and the following: “bearing UDIN
26309798CSCHV02532".

w.  Paragraph 7 of Secton VIl (Offer Price and Financial Arrangemnents) on page 42 of the LOF has been ravised by updating the table of closing market prices of the Equity
Sharesof the Target Company on BSE, and the revised tableis as below:

Event Closing Price (in Rs.)
Public Anncuncement (i.e., on August 18, 2026) 101.00
The day after Public Announcement (i.e., on August 19, 2026) 121.20
Detailed Fublic Statement (i.e., on August 25, 2026) 128.95
Draft Letter of Offer (i.e., on September 02, 2026) 117.50
On the immediately previous trading day prior to the date of dispatch of LOF 116.50

X Sub-paragraph (1) of paragraph C (Statutory and Other Approvals) of Section IX (Terms and Conditions of the Offer) on page 47 of the LOF has been revised by deleting the
words “to the best of the knowledge of the Acquirers and the PACS " fromthe disclosure relating to statutory approvals. The revised paragraph reads as — “As on the date of
this LOF there are no statutory approvals required by the Acquirers to complete the Underlying Transaction and this Open Offer. In case, if any statutory approval(s) are
required or become applicable at a later date before the closure of the Tendering Period, this Open Offer shall be subject to the recaipt of all such statutory approval(s). The
Acquirers and the PACs shall make the neces sary applicationsfor such statutory approvals.

y. Section Xl (Documents for Inspection) on page 64 of the LOF has been updated to separately identify the net-worth andfinancial-resource adequacy certificates of Acquirer
1 (UDIN 2605896 1AUIVEC4502) and Acquirer 2 (UDIN 26058361BHWWMU2617), and ta update the UDIN reference for the valuation certificate, to update particulars for
SEBlobservation letier and include the escrow bank statement dated Septermber 21, 2026, and consent etter ofthe Buying Broker and Registrartathe Offer.

2. Thename of the Contact Person ofthe Registrar tothe Offer, KFin Technologies Limited, hasbeen updated from “M. Murali Krishna "to “Williams R" on pages 3 and 48 of the
LOF.

7. OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The following material changes and additional risk disclosures have been
incorporated inthe LDF in relation to the Offer, since the date of the Public Announcement on Tuesday, August 18, 2026:

a.  Anewrisk factor has been inserled as paragraph A(2) (Risk Factors relating fo the Underlying Transaction), as paragraph B{4) (Risk Factors refating to the Open
Offer) and as paragraph C(6) (Risk Factors relating fo the Acquirers and PACs) on pages 5, 6 and on pages 8-9 of the LOF respectively, as follows- “Cerfain
Acquirers and/or PACs (collectively, the ““Former HPPL Shareholders”) were prewviously shareholders of Horizon Packs Private Limited (“HPPL’), engaged in the
manulacture of corrugated boxes, sheets and related packaging products. Pursuant to a Share Purchase and Shareholders’ Agreement dated November 21, 2022
(“SPSHA"), the Former HPPL Sharehoiders transferred their entire shareholding in HPPL to J K Paper Limited and undertook certain non-compete obligations in
respect of the aforesaid business in India, valid until May 16, 2029. J K Paper Limited, vide its letler dated August 25, 2026, raised objections to the Underlying
Transaction and the Open Offer, alleging breach of the aforesaid non-compete obligations. The Former HPPL Shareholders have nof admitted such breach and are
taking appropriate steps, including seeking fegal advice. If the dispute remains unresolved, J K Paper Limited may initiate legal proceedings, including seeking
injunctive relief, which may defay, restrict or prevent completion of the Underlying Transaction andor the Open Offer. Depending on the outcome of the dispute, the
Acquirers may consider terminating the SPA, subjectto its terms and applicable law, and seeking withdrawal of the Open Offer in accordance with Regulation 23 of
the SEBI (SAST) Regulations, 201 1. However, termination of the SPA shall not, by itself, entitle the Acquirers to withdraw the Open Offer, and any such withdrawal
shall be subject to the applicable regulatory requiremenis and SEBI's defermination or approval, where required, which cannot be assured. Unless lawfully
withdrawn, the Open Offer shall remain subject to the applicable provisions of the SEBI (SAST) Regulations, 2011. Shareholders are advised to take nofe of the
aforesaid risk before tendering their shares in the Open Offer.”

b.  Anewrisk factor has been inserted as paragraph B(18) (Risk Factors relating to the Open Offer) on page 8 of the LOF as follows — “The Offer Price is ¥ 120/- (Rupees One
Hundrad and Twentyonly) per fullypaid-up Equity Share. The Equity Shares of the Target Company arelisted on BSE Limited. As on October 12, 2025 (being the immediately
previous trading day on which the Equity Shares of the Target Cornpany were traded fromthe date of dispatching of LOF), the closing market price of the Equity Shares on
BSE was ¥116.50 per Equity Share. The market price of the Equity Shares may fluctuate from time to time due to various factors, including, inter alia, prevaing market
conditions, geopolitical developments, trading volumes, regulatory changes and investor sentiment. Accordingly, the marke! price of the Equity Shares may, a any given
time, be higher orlower than the Open Offer Price. Shareholders are advisedto independently assess the Gpen Offer Frice by comparing it with the prevailing and historical
market prices of the Equity Shares and make an informed decision regarding their participation in the Open Offer. Neither the Acquirers nor the Manager to the Offer
pravidss any assurance or guarantee regarding the market price of the Equity Shares of the Target Company during or following the compiletion of the Open Offer.
Shareholders are accordingly advised to consult their respective stockbiokers, investment advisors andfor tax advisors, as applicable, for advice on the financial,
investment and tax implications of their participation in the Open Offer.”

c.  The percentage holding specified in sub-paragraph (9) of paragraph A (Background of the Gffer) of Section |1l (Details of the Offer) on page 18 of the LOF has been updated as
0.016% (Zero point Zero One Six percent) of the Vioting Share Capital of the Target Company, to the Interest of consistency.

d.  Sub-Paragraph (5) of paragraph B (Details of the Proposed Offer) of Section Il (Detaifs of the Offer) on page 20 of the LOF has been updated by inserting the words at theend
of the existing paragraph — “exceplas permitted under the SEB! (SAST) Regulations, 2011."

. Sub-Paragraph (10) of paragraph B (Details of the Proposed Offer) of Section lll (Details of the Offer) on page 20 of the LOF has been revised as - “Except as set outin the
Section titled as “Risk Factors" on page 05 of this Letter of Offer, there are no conditions as stipwlated in the Open Offer, the meeting of which would be cutside the
reasonable control of the Acquirers, and in view of which the Offer might be withdrawn under Reguiation 23(1) of the SEBI (SAST) Regulations, 2011."

f The key financial information tableset outin paragraph H(12) of Section V' (Background of the Acquirers and the PACs) In respect of Rigid Containers Private Limited (PAC 6)
on pages 27-28 of the LOF has been slightly revised vis-a-vis the DLOF, inthe following manner: “Otherincome” and “Total Income” for FY 2026 and FY 2024 are F47.72
lakhs and ¥52.76 lakhs, respectively, as against #4773 lakhs and 52.78lakhs disclosed in the DLOF.

8. Asonthe date of this Pre-Offer Announcement, no statutory aoprovals were required by the Acquirers and the PACs to complete the Underlying Transaction and the Open
Offer. In case of any statutory approvals being required by the Acquirers and the PACs at a later date beforethe closure of the Tendering Period, the Open Offer shallbe subject
to the receipt of such statutory approvals.

9. Revised Schedule of Activities:

Activity

Schedule of Activities
(Day and Date)
Tuestay, August 18, 2026
Tuesday, August 25, 2026
Wednesday, September 02, 2026
Thursday, September 17, 2026
Thursday, September 24, 2026

Revised Schedule of Activities
(Day and Date)
Tuesday, August 18, 2026
Tuesday, August 25, 2026
Wednesday, September 02, 2026
Thursday, September 17, 2026
Monday, October 05, 2026

Date of Public Announcement

Date of publication of Detailed Public Statementin theNewspapers

Lastdate forfiling of the Oraft Letter of Offer with SEBI

Lastdate for public announcement of competing offer(s) #

Last date for receipt of comments from SEBI on Draft Letter of Offer (in the
event SEBI has not sought clarifications or additional information from the
Manager to the Open Offer)

Identified Date (1)

Last Date by which the Letter of Offer to be dispatched to the Public
Shareholders whose name appears on the register of members on the
Identified Date

Last Date by which the committee of the independent directors of the Target
Company is required to publish its recommendation to the Public Shareholders
for this Open Offer

Lastdate forupward revision of the Offer Price and/or Offer Size

Date of publication of Open Offer cpening Public Announcement in the
Newspapersinwhich the DPS has been published

Date of commencernent of the Tendering Period (“Offer Opening Date™)

Date of closure of the Tendering Period {“Offer Closing Date”)

Last date of communicating the rejection/acceptance and completion of
payment of consideration or retum of Equity Shares to the Public Shareholders
of the Target Company

Last date for publication of post Open Offer public announcement in the
Mewspapers in which the DPS has been published

MNotes:

(1) The Identified Date is only for the purpose of determining the Eligible Shareholders as on such date to whom the Letter of Offer would be sent in accordance with the SEBI
(SAST) Regulations, 2071, It is clarified that all the Eligible Sharehalders of the Target Company (registered or unregistered) (except the Parties to the Share Purchase
Agreement, the PACs andother members forming part of the Promicter and Promoter Group who are not Parties to the Share Purchase Agreement, and any person deemed to be

acting in concert with them, pursuant to and in comphance with the provisions of requiation 7(6) of the SEBI (SAST) Requlations, 2011) are eligible to participate in this Offer at

any time prior to the closure ofthe Tendering Period.

#There has been no competing offer asof the date of this Letter of Offer.

10. The Acquirers along with PACs accept full responsibility for the information contained in this Pre-Offer Advertisement (except for the information pertaining to the Target
Company, which has been obtained from the Target Company itself) and for the fulfilment of their respective obligationslaid down in the SEBI (SAST) Regulations, 2011, and
acopy of this Pre-Ofier Advertisement shall also be available on the website of SEBI, BSE Limited and Manager to the Offer.

Issued by the Manager to the Open Offer for and on behalf of the Acquirers and PACs

pu 8 Indcap Advisors Private Limited
Alndcap Advisors

Company ldentification Number: U74120WB2008PTC 125639
Enibling Growth [Creating Value

Monday, September 28, 2026
Tuesday, Octaber 08, 2026

Wednesday, October 07, 2026
Wednesday, October 14, 2026

Friday, October 09, 2026 Maonday, Octaber 19, 2026

Maonday, October 12, 2026
Manday, October 12, 2026

Wednesday, October 21, 2026
Wednesday, October 21, 2026

Tuesday, October 13, 2026
Tuesday, October 27, 2026
Wednesday, Movember 11, 2026

Thursday. October 22, 2026
Wednesday, November 04, 2026
Thursday, November 19, 2026

Wednesday, November 18, 2026 Friday, November 27, 2026

Registered Office Address: Suite #1201, 12th Floor, Aurora Waterfront, GN 34/1. Sector V, Salt Lake City, Kolkata -
700091, West Bengal, India; Tel Mo.: +-913340698001; E-mail: openoffers@indcap.in;

Website: www.indcap.in; Investor Grievance E-mail: investors@indcap.in;

SEBI Registration Number: [NIA000013031; Validity: Permanent. Contact Person: Ravi Prakash Mundhra

ACQUIRER 1 ACQUIRER 2 PAC 1 PAC 2 PAC 3
Sd/- Sd/- Sd/- Sdi- Sd/-
Mame: Mandini Modi Narme: Kirit Modi Marne: Sachin Kirit Modi Narme: Swapnil Kirit Modi Narme: Riddhi Sachin Modi
PAC 4 PAC 5 PAC 6 PAC 7
Sd/- Sd/- Sdy- Sd/-
Marme: Bhuvi Swapnil Modi Name: Rihaan Sachin Modi Mame: Rigid Containers Private Limited Mame: Fortune Packaging LLP
Place: Mumbai Date: October 20, 2026
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OPEN OFFER FORACQUISITION OF UP T048.75,000 (FORTY EIGHT LAKHS AND SEVENTY FIVE THOUSAND) FULLY PAID-UP EQUITY SHARES HAVING AFACE VALUE OF ¥

PRE-OFFER ADVERTISEMENT UNDER REGULATION 18(7) OF SEBI (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011 AND
CORRIGENDUMTOTHE DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS OF

THE SOUTH INDIA PAPER MILLS LIMITED

Registered Office:
Tel. No: (08221)

10/- (RUPEES TEN ONLY) EACH (“OFFER SHARES") REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL OF THE SOUTH INDIA PAPER
MILLS LIMITED (“TARGET COMPANY"') AT A PRICE OF 2120/- (RUPEES ONE HUNDRED AND TWENTY ONLY) PER OFFER SHARE BY NANDINI MODI (“ACQUIRER 1") AND
KIRIT MODI (“ACOUIRER 2") (ACQUIRER 1 AND ACQUIRER 2, COLLECTIVELY THE “ACQUIRERS"), TOGETHER WITH SACHIN KIRIT MODI, SWAPNIL KIRIT MODI, RIDDHI
SACHIN MODI, BHUVI SWAPNIL MODI, RIHAAN SACHIN 1M0DI, RIGID CONTAINERS PRIVATE LIMITED AND FORTUNE PACKAGING LLP (COLLECTIVELY THE “PERSONS
ACTING IN CONCERT" OR “PACs"), FROM THE PUBLIC SHAREHOLDERS OF THE TARGET COMPANY PURSUANT TO AND IN COMPLIANCE WITH THE SECURITIES AND
EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED FROM TIME TO TIME (*SEBI (SAST)
REGULATIONS, 2011") (“OFFER" OR “OPEN OFFER").

This Pre-Offer Advertisement and Corrigendumto the Detailed Public Staterment (“Pre-0ffer Adverlisement™) is being issued by Indcap Advisors Private Limited (“Manager lo
the COffer”), for and on behalf of the Acquirers together withthe PACs, pursuant to regulation 18(7) of SEBI (SAST) Regulations, 2011 and pursuant to changes/amendments as
advised by SEBI videits letter bearing referenceno. HO/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026 (" SEBI Letter”), in respectof the Open Offerto acquireup to
48,75,000 (Forty Eight Lakhs And Seventy Five Thousand) fully paid-up equity shares having a face value of Z 10/- (Rupees Ten only) each representing 25.00% (Twenty Six
Percent) of the voling share capital of the Target Company. The Detailed Public Statement (*DPS") with respect o the aforementioned offer was published in all editions of
Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the Mumbai edition of Mumbai Lakshadeep (Marathi) on August25, 2026.
This Pre-Offer Advertisement should be read incontinuation of and in conjunction with:

(a) The Public Anneuncement dated August18, 2026 (“PA")

(b) The Detailed Public Staterment that was published in all editions of Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the
Mumbai edition of Mumnbai Lakstadeep (Marathi) (“Newspapers”) on August25, 2026 (“DPS")

(c) The DraftLetter of Offer dated September 02, 2026 (“DLOF"); and

(d) The Letter of Offer dated October 13, 2026, along with the Form of Acceptance-curm-Acknowledgment (“LOF" or “Letter of Offer”) (the PA, DPS, DLOF and LOF are herein
collectively referred to as the “Offer Documents™)

For the purpose of this Pre-Offer Advertisement

(a) “Identified Date" means Wednesday, October 07, 2026, i.e., the date falling on the 10th (Tenth) working day prior to the commencement of the Tendering Period, for the
purposes of determining the Public Shareholders to whorn the Letter of Offer shall be sent; and

(b) “Tendering Period” means the period expected to commence from Thursday, October 22, 2026, and close on Wednesday, Novemnber 04, 2026, both days inclusive.
Capitalized terms used but notdefined inthis Pra-Offer Adverisement shall have the meanings assigned to suchterms inthe LOF

THESHAREHOLDERS OF THE TARGET COMPANY ARE REQUESTED TO KINDLY NOTE THE FOLLOWING INFORMATION RELATED TOTHE OFFER:

1

2.

The Offer Price is ¥ 120/- (Rupees One Hundred and Twenty only) per Equity Share. The Offer Price will be paid in Cash in accordance with Regulation 3(1)(a) of the SEBI
(SAST) Regulations, 2011 and subject toterrms and conditions menticned in Offer Documents. There has been ro revision in the Offer Price.

The Cormittee of Independent Directors of the Target Company (“IDC") has recommended that the Offer Price of Rs 120 (Rupees One Hurdred and Twenty only) per Equity
Share is in accordance with the applicable regulations of the SEBI (SAST) Regulations, 2011 and accordingly the Open Offer is fair and reasonable. The recommendations
wereunanimously approved by the Members of the|DC on October 15, 2026, and published on October 16, 2026, inthe same newspapers in which the OPS was published.
For furtherdetalls, please see IDC recommendation as available on the website of BSE at www.bseindia.com and onthe website of SEBI at www.sebi.gov.in.

The Offer isnet a competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations, 2011. Further, there has been no competitive bid to the Offer.

The Letter of Offer was mailed on Tuesday, October 13, 2026, through electronic means to all the Public Shareholders of the Target Company whose e-mails are registered
with the Depositories and/or the Target Company, and the physical copies were dispatched on October 14, 2026, to all the Public Shareholders of the Target Company who
are non-email ngiStBI’BU shareholders as appeared in its HBQlSLBI’ of Members on tre Identified Date. It is clarified that all the Fublic Shareholders {[-!\"BI'I '[F’TIB‘,I' acquire aqulty
shares and become shareholders of the Target Company afterthe [dertified Date) are eligibleto participate in the Open Offer during the Tendering Period.

Please note that a copy of the LOF along with the Form of Acceptanceis available on the website of SEBI at www.sebi.gov.in and the Manager tothe Offer at www.ndeap.in.
Shareholders can also apply by downloading such forms from the above-mentioned websites. Further, in case of non-receipt/non-availability of the LOF/ Form of
Acceptance__ the appllcatinn can be made on plain papcralung with thefollowing details:

In Case of Equity Shares held in dematerialized form: Public Shareholders who desire to tender their Equity Shares in dematerialized formunder the Offer would have todo
s0 through their respective Selling Brokers by giving the details of Equity Shares they intend to tender under the Offer and as per the procedure specified in paragraph
“Procedure for tendering Equity Shares held in dematerialised form” of Section X at page 49 of the Letter of Offer.

In Case of Equity Shares held in physical form: Public Shareholders holding Equity Sharesin physical form may participate inthe Open Offer through their respective Selling
Broker by providing the relevantinformation and documents such asname, address. number of equity sharesheld, number ofequity sharestendered and such other relevant
documents as more particularly mentioned in paragraph “Procedure for tendering Equity Shares held in Physical form” of Section X at page 51-53 of the Letter of Offer along
with Form SH-4.

The Draft Letter of Offer was submitted to SEBI on Septernber 02, 2026, in accordance with Regulation 16(1) of the SEBI (SAST) Regulations, 2011. Theobservations from
SEBI were received by way of SEBI letter bearing reference no. HO/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026, which was received on October 05, 2026.
The comments specified in SEBI's observations letter and certain changes (occurring after the date of the DLOF) which may be material, have duly beenincorporated inthe
LOF. This Pre-Offer Advertisement also serves as a corrigendum to the DPS and as required inte'ms of the SEBI Letter. The changes pursuant to SEBI's observations have
been disclosed hereinbelow forreference. The Public Shareholders ars requested tonotethe following key changes in relation o the Offer:

Deletion of the word “Draft” or “DLOF" at all the applicable placesinthe LOF

The Identified Date, Offer Opening Date, Offer Closing Date. Tendering Period and all other consequential dates have been revised at all applicable places in the LOF in
accordance with the revised Schedule of Activities set cutin paragraph 9 below, including the Offer Opening Date being Thursday, October 22, 2026, and Offer Closing Date
being Wednesday, November 04, 2026.

The Schedule of Major Activities of the Open Offer an page 4 of the LOF has been updated by disclosing the original and revised schedules side by side; the same are
reproduced inparagraph 9 below

The existing disclosures relating to minimum public shareholding requirements under Regulation 38 of the SEBI{LODR) Regulations, 2015, read with Rules 19(2) and 134 of
the SCRR, appearing on pages 8, 19. 21 and 39 of the LOF, have been supplemented by inserting the following sentence at the end of each relevant paragraph - “Failure to
comply with the minimurm level of public shareholding requiremnents may lead to non-compliance with the SCRR and the SEBI (LODR) Regulations, 2015, and could attract
penal actions or consequences as specifisd by SEBlor the Stock Exchange.”

Section | (KeyDefinitions) on pages 11-13of the LOF has been updated with the following definitions, among others:

Defined ferm I Definition in the LOF

Agreement Date Means the date of execution of the SPA i.e., August 18,2026

CPLong Stop Date Means 60 (sixty) days from the Agreement Date, or any other date as decided by the Acquirers atits sole discretion provided that such date

shallnot be a date later than the Transaction Long Stop Date

MAC Event Means: (i} fraud by the Company or Sellers in connection with the transactions contemplated under the SPA; or (i} fraud by any employes ora

| directoron the Boardinrespect of the cenduct of the Company's business of manufacturing paper, paperboards and corrugated packaging

Open Offer Closurs Date Means the date on which the Acquirers or any person acting in concert with the Acquirers has made payment to all shareholders of the

Company that have validly tendered their Equity Shares in the Open Offer in terms of Requlation 21(2) of the SEBI (SAST) Regulations, 2011

Sellers Conditions Precedent | Means the condiions precedent as sef out in Schedule T of the SPA.

Transaction Long Stop Date | Means a date thatis 26 (twenly-six) weeks rom the Open Offer Closure Date, which can be extended based on the discretion of the Acquirers

and subject tothe approval of the relevant governmental authonity as perapplicabls law

Sub-Paragraph (7){0)(i) of paragraph A (Background of the Offer) of Section |1l (Details of the Offer) on page 17 of the LOF has been updated as — “No MAC Event having
occurred. Foravoidance of any doubt, MAC Event means: (i) fraud by the Company or Sellers in connection with the transactions contemplated under the SPA: or (i) raud
by any employee or a director on the Board in respect of the conduct of the Company 's business of manufacturing paper, paperboards and corrugated packaging. "
Sub-Paragraph (7)(h} of paragraph A (Background of the Offer) of Section Il (Details of the Offer) on page 18 ofthe LOF has been updated as — “Reconstilution of the Board:
On the Closing Date: (i) Mr. Kirit Moai shall be appointed as the Non-Executive Dirsctor and Mr. Sachin Kirit Modi shall be appointed as the Executive Director; and (i) the
Sellers and/or theirnominee director(s) will resign fromthe Board and committees of the Board."

A new sub-paragraph (7)(k} of paragraph A (Background of the Offer; of Section Il (Details of the Offer) on page 18 of the LOF has been inserted as — “None of the terms of
the SPA are incontravention to the provisions of SEBI (SAST) Regulations, 2011, SEBI (Issue of Capital and Disclosure Requirernents) Reguilations, 2018 and SEBI (LODR)
Regulations, 2015and other applicablelaws.”

SectionV (Background of the Acquirers and the PACs) on pages 23-26 of the LOF has been updated by inserting confirmations that Acquirer 1, Acquirer 2and PACs 1to5do
not have any contingent liabilities, as detailed below:

LOF page Person / entity Exact added disclosure

23 Acquirer 1 Acquirer 1 does not have any contingent liabilities.

24 Acquirer 2 Acquirer 2 does not have any contingent liabilities.

25 PAC 1 PAC 1 does not have any contingent liabilities.

25 PAC 2 PAC 2 does not have any contingent liabilities.

26 PAC 3 PAC 3 does not have any contingent liabilities.

26 PAC 4 PAC 4 does not have any contingent liabilities.

26 PAC 5 PAC 5 does not have any contingent liabilities.

The followingnew sub-paragraph (19) in paragraph J (The Acquirers along with the PACs have confirmed that, as on date) of Section V' (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted — " With respect to the relation of the Acquirers and PACs with the Target Cornpany and its promoters; directors, the Acquirers
and PACs do not have any relations with the Target Company and its promoters, except to the extent of their respective shareholding presently held in the Target Company.
However, 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natvarlal Modi and his son, Mc Kanishka Harshad Modi, are related to the Acquirers. Mr.
Harshad Natvarial Modiis the brother of Acquirer 2, andMr. KanishkaHarshad Modiis the nephew of Acquirer 2. Accordingly, Acquirers/ PACs may be considered as related
to these 2 (Two) directors. Notwithstanding the foregoing, Mr. Harshad Natvarlal Modi and his lineage, on the one hand, and the Acquirers/ PACS and their ineage, on the
other hand, are independent of each other, and do not have any financial, economic, professional, commercial, beneficial or other associalion, arrangement,
understanding, dependencs arcommon interest with each other, pursuant to the family settlement arangement that took place in the Year 200 1. Post the completion of the
Underlying Transaction andthe Open Offer, Mr. Harshad Natvarial Modi and Mr. Kanishka HarshadModi shall ceaseto be the directors of the Target Company.”

The following new sub-paragraph (20) in paragraph J (The Acquirers afong with the PAC s have confirmed that, as on dale) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has beeninserted— "“With respect to the relation of the Acquirers and PACs with the public shareholders of the Target Company, currently Mr
Harshad Natvarlal Modi and Mrs. Rajul Harshad Modiand their son, Mr. Kanishka Harshad Modi, hold certain Shares of the Target Company as set out below, and they are
classified as public shareholders of the Terget Company. As staled above, Mr. Harshad Natvarlal Modiis the brother, and Mrs. Rajul Harshad Modi is the sister-in-lawof the
Acquirer 2, and accordingly. they may be considered as related to the Acquirers and PACs.”

Name Category Equity Shares held
Harshad Natvarial Modi Public Shareholder 25,40,240#
Rajul Harshad Modi Public Shareholder 12.50,0004 #
Kanishka Harshad Modi Public Shareholder 3000

#12 56,000 Equity Shares are held in his individual name, and 12,84, 240 Equity Shares are held jointly with first holder being, Harshad Natvarlal Modi.
##12 50,000 Equity Shares are held jointly with first holder being Rajul Harshad Mod.

The following new sub-paragraph (21) in paragraph J (The Acquirers along with the PACS have confirmed that, as on date) of Section V (Badkground of the Acquirers and the
PACs) on page 32 of the LOF has been inserted — “Post completion of the Underying Transaction and the Open Offer, Mr. Harshad Natvarlal Modi and Mrs. Rajul Harshad
Modi shall cease o be shareholders of the Target Company. However, Mr: Kanishka Harshad Madi (Son of Sellers) shall continue to hold 3,000 (Three Thousand) Equity
Shares constituting 0.016% (ero-Point Zero One Six percent) of the Voting Share Capital of the Target Compary. "

The column tiled “Equty Shares/ voting rights agreed to be acquired which triggered the Offer” in the table setoutin paragraph 15 of Section VIl (Background of the Target
Company — The South Indiz Paper Mills Limited) on pages 37-38 of the LOF has been slightly revised to present the shares proposed to be sold by the Sellers as negative
figures and to reconcile the pre and post Offer totals; the relevant entries now disclose Sale Shares of (25,40,240) (13.55%) and (12,50,000) (6.67%) against Harshad
Natvarlal Madi and Rajul Harshad Modi, respectively, aggregating to (37,90,240) Equity Shares (20.21%).

Motes 6 and 7 mentioned below the table set out in paragraph 15 of Section VIl (Background of the Target Company - The South India Paper Mills Limited) . on page 38 of the
LOFhave been updatedto referto BENPOS dated October 09, 2026, and to update the number of shareholdersinthe public catzgory as 4606 as on October 9, 2026.
Paragraph 16 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been updated with the shareholding data
based onthe BENPOS as on October 09, 2026, as follows:

Shareholder Category Number of Equity Shares %
Promoter & Promoter Group 52,16,610 27.82%
Acquirers and the PACs 35,94.976 19.17%
Public 99.38,414 53.01%
Total 1,67,50,000 100.00%

p.  Paragraph 18 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been revised by deletig the earlier Shart
Term ASM Framework the Target Company was placed with effect from August 27, 2026, sentence, which now reads as: “Target Company has not faced any suspension
from trading on the Stock Exchange during the last 10 (Ten) years.”

q. Paragraph 20 of Section VIl (Background of the Targe! Company — The South India Paper Mills Limited) on pages 38-30 of the LOF has been revised by deletion of the
reference to information available in the public domain, and by restructuring the disclosure of past non-compliances, fines and their status into a detailed table, as per
directions from SEBI. The revised paragraph is as under — “Based on the confimmations received from the Target Company, there are no fines or penalties pending or
subsisting against the Targat Company, its Existing Promoters or diractors or KMPs by SEBI, BSE or any other regulatory authority, as on the date of this LOF There are no
outstanding fines or monetary penalties payable by the Target Company to BSE in respect of the non-compliances, as on thedate of this LOE. No penal action has been laken
against the Existing Promoters or directors or KMPs of the Target Company under the SEBI (LODR) Reguiations, 2015 as on the date of this LOF The details of non-
compliance/ delayed compliance by the Target Company with the SEBI (LODR) Regulations, 201 5in last 10 (Ten) years are as under:

Regulation Due date Actual compliance Delay Fine / status
23(9) Navemnber 28, 2020 January 30, 2021 63 days The fine of 283,200 (including GST) was waived off by BSE vide
e-mail dated July 20, 2021
17(14) Apnl 01, 2019 Sentember 24 2020 542 days The fine of 214, 760 {including GST) paid on March 24, 2023
2002/ (24) April 01, 2019 July 30, 2026 486 The fine of 214, 760 (including GST) paid on March 24, 2023

r.  Paragraph 29 of Section VIl (Background of the Targe! Company —The South India Paper Mills Limited) on page 39 of the LOF has been updated as - “As on October 09,
2026, 1,33,419 (One Lakh Thirly Three Thousand Four Hundred and Nineteen) Equity Shares teld by Public Shareholders were under pledge. (Source: As per the latest
BENPOS data available with the Target Company as of October 09, 2026). "

5. Anew paragraph 33 under Section VIl (Background of the Target Company — The South India Faper Mills Limited) on page 40 of the LOF has been inserted as follows — “The
Target Cormpany is not a promoter and/or promotergroup of any other listed company.”

t  Anew paragraph 34 under Section VIl (Background of the Target Cormpany — The Scuth India Paper Mills Limited) on page 40 of the LOF has been inserted as follows— “There
is no direct ar indirect linkage between the promoters/ directors of the Target Company with the Acquirers or PACs and other public shareholders of the Target Company,
except that 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natwarlal Moai and Mr. Kanishka Harshad Modi are either the Sellers or representing the
interestof the Sellers. It s clarified hereinthat Mr. Kanishka Harshad Modi shall continue to hold 3,000 (Three Thousand) Equity Shares constituting 0.016% (Zero point Zera
One Six percant) of the Voting Share Capital of the Target Company. Additionally, Seller 1 under the SPA is the brother, and Seller 2 under the SPA is the sisterin-law of
Acquirer 2, and accordingly. such Sellers may be considered as related to the Acquirers. However, the Sellers and the Acquirers have declared that they are independent of
each other, and the Sellers do not have any financial, economic, professional, commercial, beneficial or other association, arrangemen, undersianding, dependence or
common interest with the dcquirers or the PACs.”

U Anew paragraph 35 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted, with the
accompanying compliance table marked “Not Applicable”, inthefollowing context - “With respect to the Promoters of the Target Company details of delayed compliznces
[non-compliances with respect to Chapter V (Regulations 29, 30and 31) of SEBI (SAST) Regulations, 2011 are given below:"

v.  Thereference of the Share Valuation Report dated August 18, 2026, issued by Omnifin Valuation Services (OPC) Private Limited, in the table set out in paragraph 4 of Section
VIll (Offer Price and Financial Arrangerments), on page 41 of the LOF, has been updated by inserting the UDIN reference and the following: “bearing UDIN
26309798CSCHY02532".

w. Paragraph 7 of Section VIl (Offer Price and Financial Arangements) an page 42 of the LOF has been revised by updating the table of closing market prices of the Equity
Shares of theTarget Company on BSE, ard the revised table is as below:

Event Closing Price (in Rs.)
Public Announcement (i.e., on August 18, 2026) 101.00
The day after Public Announcernent (ie., on August 19, 2026) 121.20
Detailed Public Statement (i.e.. on August 25, 2026) 128.95
Draft Letter of Offer (i.e., on September 02, 2026) 117.50
On the immediately previous trading day prior to the date of dispatch of LOF 116.50

X Sub-paragraph (1) of paragraph C (Statutory and Other Approvals) of Section IX (Terms and Conditions of the Offer) on page 47 of the LOF has been revised by deleting the
words “to the best of the knowledge of the Acquirers and the PACs " fromthe disclosure relating to statutory approvals. The revised paragraph reads as - ‘s on the date of
this LOF, thers are no statutory approvals required by the Acquirers to complete the Underfying Transaction and this Open Offer. In case, if any statutory approval(s) are
required or become applicable at a later vate before the closure of the Tendering Period, this Open Offer shall be subject to the receipt of all such statutory approval(s). The
Acquirers andthe PACs shall make thenecessary applications forsuch statutory approvals.”

y.  SectionXll (Documents for Inspection) on page 64 of the LOF has been updated to separately identify the net-worth and financial-resource adequacy certificates of Acquirer
1 (UDIN 26058961AUIVEC4502) and Acquirer 2 (UDIN 2605896 1BHWWMUZ2617), and to update the UDIN reference for the valuation certificate, to update particulars for
SEBI observation letter andinclude the escrow bank statement dated September 21, 2026, and consentletter of the Buying Broker and Registrar to the Offer.

z TLge name of the Contact Person of the Registrar to the Offer, KFin Technologies Limited, has beenupdated from “M. Murali Krishna "to “Williams R" on pages 3and 48 of the

F

7. OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INGORPORATED IN THE LOF: The following material changes and additional risk disclosures have been
incorporated inthe LOF in relation to the Offer, since the date of the Public Announcement on Tuesday, August 18, 2026:

a. Anew risk factor has been inserted as paragraph A(2) (Risk Factors relating to the Underlying Transaction), as paragraph B(4) (Risk Factors relating to the Open
Offer) and as paragraph C(6) (Risk Factors relating to the Acquirers and PACs) on pages 5, 6 and on pages 8-9 of the LOF respectively, as follows— “Certain
Acquirers and/or PACs (collectively, the “Former HPPL Shareholders") were previously shareholders of Horizon Packs Private Limited (“HPPL"), engaged in the
manufacture ofcorrugated boxes, sheets and related packaging products. Pursuant to a Share Purchase and Share holders’ Agreement dated November 21, 2022
(“SPSHA”), the Former HPPL Shareholders transferred their entire shareholding in HPPL to J K Paper Limited and undertook certain non-compete obligations in
respect of the aforesaid business in India, valid until May 16, 2029. J K Paper Limited, vide its letfer dated August 25, 2026, raised objections to the Underlying
Transactionand the Open Offer, alleging breach of the aforesaid non-competeobligations. The Former HPPL Shareholders have not admitted such breach and are
taking apprapriate steps, including seeking legal advice. If the dispute remains unresolved, J K Paper Limited may initiate legal proceedings, including seeking
injunctive relief, which may delay, restrict or prevent completion of the Underlying Transaction andjor the Open Offer. Depending onthe outcome of the dispute, the
Acquirers may consider terminating the SPA, subject to its terms and applicable law, and seeking withdrawal of the Open Offer in accordance wilh Regulation 23 of
the SEBI (SAST) Regulations, 2011. However, termination of the SPA shall not, by itself, enlitle the Acquirers to withdraw the Open Offer, and any such withdrawal
shall be subject to the applicable regulatory reguirements and SEBI's defermination or approval, where required, which cannot be assured. Unless lawfully
withdrawn, the Open Offer shall remain subject to the applicable provisions of the SEBI (SAST) Regulations, 2011. Shareholders are advised lo take note of the
aforesaid risk before tendering their shares in the Open Offer.”

b.  Anew risk factor has been inserted as paragraph B{18) (Risk Factors refating to the Gpen Offer) on page 8 of the LOF as follows — “The Offer Price is % 120/- (Rupees One
Hundred andTwenty only) per fully paid-up Equity Share. The Equity Shares ofthe Target Company are listed onBSE Limited. As on October 12, 2026 (being theimmediately
previous trading day on which the Equity Shares of the Target Cormpany were traded from the date of dispatching of LOF), the closing market price of the Equity Shares on
BSE was ¥116.50 per Equity Share. The market price of the Equity Shares may fluctuate from fme to time due to vanous factors, including, inter alia, prevailing market
conditions, geopolitical developments, trading volumes, requlatory changes and investor sentiment. Accordingly, the market price of the Equity Shares may, at any given
tirme, be higher or lower than the Open Offer Price. Shareholders are advised to independently assess the Open Offer Price by comparing itwith the prevailing and historical
market prices of the Equity Shares and make an informed decision regarding their participation in the Open Offer. Neither the Acguirers nor the Manager to the Offer
provides any assurance or guarantee regarding the market price of the Equity Shares of the Target Company during or following the completion of the Open Offer.
Shareholders are accordingly advised to consult their respective stockbrokers, investment advisors andjor tax advisors, as applicable. for advice on the financial,
investment and tax implications of their participation in the Open Offer.”

c.  Thepercentage holding specified in sub-paragraph (9) of paragraph A (Backgroundof the Offer) of Section Il (Details of the Offer) on page 18 of the LOF has been updated as
0.016% (Zerc pointZero One Six percent) of the Voting Share Capital of the Target Company, to theinterest of consistency.

d. Sub-Paragraph (5) of paragraph B (Details of the Proposed Offer) of Section Il (Details of the Offer) an page 20 of the LOF has been updated by inserting the words at the end
ofthe existing paragraph — “except as permitted underthe SEBI (SAST) Regulations, 2011."

e, Sub-Paragraph (10) of paragraph B (Details of the Proposed Offer) of Section Il (Details of the Offer) on page 20 of the LOF has been revised as - “Exceptas sef out inthe
Section litled as “Risk Factors"” on page 05 of this Letter of Offer, there are no conditions as stipwlated in the Open Offer, the meeting of which would be outside the
reasonable control of the Acquirers, and in view of which the Offermight be withdrawn under Reguiation 23(1) of the SEBI (SAST) Reguilations, 2011."

f.  Thekeyfinancialinformation table set outin paragraph H(12) of Section V (Background of the Acquirers and the PACs) in respect of Rigid Cantainers Private Limited (PAC 6)
on pages 27-28 of the LOF has been slightly revised vis-a-vis the DLDF, in the following manner: “Other Income " and “Total Income " for FY 2026 and FY 2024 are 47.72
lakhs and 52, 76 lakhs, respectively, as against F47. 731akhs and 52 78 lakhs disclosed in the DLOE

8. Asonthe date of this Pre-Offer Announcement, no statutory approvals were required by the Acguirers and the PACs to complete the Underlying Transaction and the Open
Offer. In case of any statutory approvals being required by the Acquirers and the PACs at alater daie beforethe dosure of the Tendering Period, the Open Offer shall be subject
tothe receiptof such statutory approvals.

9. Revised Schedule of Activities:

Activity Schedule of Activities Revised Schedule of Activities
(Day and Date) (Day and Date)

Date of Public Announcement Tuesday, August 18, 2026 Tuesday, August 18, 2026

Date of publication of Detailed Public Statementin the Newspapers Tuesday, August 25, 2026 Tuesday, August 25, 2026

Lastdate forfiling of the Draft Letter of Offer with SEBI Wednesday, September 02, 2026 Wednesday, September 02, 2026

Lastdate for publicannouncement of competing offer{s)# Thursday, Septermnber 17, 2026 Thursday, September 17, 2026

Last date for receipt of comments from SEBI on Draft Letter of Offer (in the Thursday, September 24, 2026 Monday, October 05, 2026

event SEBI has not sought clarificalions or additional Information from the

Manager to the Open Offer)

Idertified Date(1) Monday, Seplember 28, 2026 Wednesday, October 07, 2026

Last Date by which the Letter of Offer to be dispatched to the Public Tuesday, October 06, 2026 Wednesday, Octaber 14, 2026

Shareholders whose name appears on the register of members on the

Idertified Date

Last Date by which the committee of the independent directors of the Target Friday, October 09, 2026 Monday, October 19, 2026

Company is required to publish its recommendation to the Public Shareholders

for this Open Offer

Last date for upward revision of the Offer Price and/or Offer Size Manday, October 12, 2026 Wednesday, Octaber 21, 2026

Date of publication of Open Offer opening Public Announcement in the Monday, October 12, 2026 Wednesday, October 21, 2026

MNewspapers inwhichthe DPS has been published

Date of commencementofthe Tendering Period (“Offer Opening Date”) Tuesday, October 13, 2026 Thursday, October 22, 2026

Dateof closure of the Tendering Period (“OfferClasing Date”) Tuesday, October 27, 2026 Wednesday, November 04, 2026

Last date of communicating the rejection/acceptance and completion of Wednesday, November 11, 2026 Thursday, Novernber 19, 2026

payment of consideration or return of Equity Shares to the Public Shareholders

ofthe Target Company

Last date for publication of post Open Offer public anrouncement in the Wednesday, Movernber 18, 2026 Friday, November 27, 2026

Newspapers in which the DPS has been published

Notes:

(1) The Identified Date is anly for the purpose of determining the Eligible Shareholders as on such date to whom the Letter of Offer would be sent in accordance with the SEBI

(SAST) Regulations, 2011. It is clarified that all the Eligible Shareholders of the Target Company (registered or unregistered) (except the Parties to the Share Purchase

Agresment, the PACs and other members forming part of the Promoter and Promoter Group who are not Parties to the Share Purchase Agreement, and any person deemedto be

acting in concert with them, pursuant to and in comphliance with the provisions of reguiation 7 (6) of the SEBI (SAST) Reguiations, 2011) are eligitie to participate in this Ofer al

any time prior to the closure of the Tendering Period.

#There has been no competing offer as of the date of this Letter of Offer.

10. The Acquirers along with PACs accept full responsibilty for the information contained in this Pre-Offer Advertisement (except for the information pertaining to the Target
Company, which has been obtained fromthe Target Company itself) and forthefulfiment of their respective obligations laid down in the SEBI (SAST) Regulations, 2011, and
acopy of this Pre-Offer Advertisement shall also be avallable onthe website of SEBI, BSE Limited and Manager to the Offer.

Issued bythe Manager to the Open Offer for and on behalf of the Acquirers and PACs
g - Indcap Advisors Private Limited
Indca p AdVISOrs | companyidentiication Number: U741 20W82008PTC 125639
Fashiing Eramin Creniing euies | Registered Office Address: Suite #1201, 12th Floor, Aurora Waterfront, GN 34/1, Sector V, Salt Lake City, Kolkata ~

700091, WestBengal, India; TelNo.: +91 33 4069 B001; E-mail: openoffers@indcap.in;

Website: www.indcap.in; Investor Grievance E-mail: investors@indcap.in;

SEBI Registration Number: INM000013031; Validity: Permanent. Contact Person: Ravi Prakash Mundhia

ACQUIRER 1 ACQUIRER 2 PAC 1 PAC 2 PAC 3
Sd/- Sd/- Sd- Sel/- Sd/-
Marme: Nandini Modi Name: Kirit Modi Marne: Sachin Kirit Modi Mame: Swapnil Kirt Modi Mame: Riddhi Sachin Modi
PAC 4 PAC 5 PAC 6 PAC 7
Sd/- Sd/- 5d/- Sd/-
Mame: Bhuvi Swapnil Modi Mame: Rihaan Sachin Modi Mame: Rigid Containers Private Limited Marne: Fortune Packaging LLP
Place: Mumbal Date: Uctober 20, 2026
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OPEN OFFER FORACQUISITION OF UP T048.75,000 (FORTY EIGHT LAKHS AND SEVENTY FIVE THOUSAND) FULLY PAID-UP EQUITY SHARES HAVING AFACE VALUE OF ¥

PRE-OFFER ADVERTISEMENT UNDER REGULATION 18(7) OF SEBI (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011 AND
CORRIGENDUMTOTHE DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS OF

THE SOUTH INDIA PAP

Registered Office: Chikka
Tel. No

10/- (RUPEES TEN ONLY) EACH (“OFFER SHARES") REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL OF THE SOUTH INDIA PAPER
MILLS LIMITED (“TARGET COMPANY"') AT A PRICE OF 2120/- (RUPEES ONE HUNDRED AND TWENTY ONLY) PER OFFER SHARE BY NANDINI MODI (“ACQUIRER 1") AND
KIRIT MODI (“ACQUIRER 2") (ACQUIRER 1 AND ACQUIRER 2, COLLECTIVELY THE “ACQUIRERS"), TOGETHER WITH SACHIN KIRIT MODI, SWAPNIL KIRIT MODI, RIDDHI
SACHIN MODI, BHUVI SWAPNIL MODI, RIHAAN SACHIN MODI, RIGID CONTAINERS PRIVATE LIMITED AND FORTUNE PACKAGING LLP (COLLECTIVELY THE “PERSONS
ACTING IN CONCERT" OR “PACs"), FROM THE PUBLIC SHAREHOLDERS OF THE TARGET COMPANY PURSUANT TO AND IN COMPLIANCE WITH THE SECURITIES AND
EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED FROM TIME TO TIME (*SEBI (SAST)
REGULATIONS, 2011") (“OFFER" OR “OPEN OFFER").

This Pre-Offer Advertisement and Corrigendumto the Detailed Public Statement (“Pre-0ffer Advertisement”) is being issued by Indcap Advisors Private Limited (“Manager to
the Offer”), for and on behalf of the Acquirers together withthe PACs, pursuant to regulation 18(7) of SEBI (SAST) Regulations, 2011 and pursuant to changes/amendments as
advised by SEBIvideits letter bearing referenceno. HO/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026 (" SEBI Letter”), in respectof the Open Offerto acquireup to
48,75,000 (Forty Eight Lakhs And Seventy Five Thousand) fully paid-up equity shares having a face value of 2 10/- (Rupees Ten only) each representing 25.00% (Twenty Six
Percent) of the votng share capital of the Target Company. The Detailed Public Statement (“DPS") with respect fo the aforementioned offer was published in all editions of
Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the Mumbai edition of Mumbai Lakshadeep (Marathi) on August25, 2026.
This Pre-Offer Advertisement should be read in confinuation of and in conjunction with:

(a) The Public Anneuncement dated August 18, 2026 (“PA")

(b) The Detailed Public Staternent that was published in all editions of Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the
Mumbai edition of Mumnbai Lakstadeep (Marathi) (“Newspapers”) on August25, 2026 (‘DPS")

(c) The DraftLetter of Offer dated September 02, 2026 (“DLOF"); and

(d) The Letter of Offer dated October 13, 2026. along with the Form of Acceptance-curn-Acknowledament (“LOF” or “Letter of Offer”) (the PA. DPS, DLOF and LOF are herein
collectively referred to as the “Offer Documents™)

For the purpose of this Pre-Offer Advertisement

(a) “Identified Date" means Wednesday, October 07, 2026, i.e., the date falling on the 10th (Tenth) working day prior to the commencement of the Tendering Period, for the
purposes of determining the Public Shareholders to whom the Letter of Offer shall be sent and

(b) “Tendering Period" means the period expected to commence from Thursday, October 22, 2026, and close on Wednesday, November 04, 2026, both days inclusive.
Capitalized terms used but notdefined inthis Pra-Offer Adverisement shall have the meanings assigned to suchterms inthe LOF

THESHAREHOLDERS OF THE TARGET COMPANY ARE REQUESTED TO KINDLY NOTE THE FOLLOWING INFORMATION RELATED TOTHE OFFER:

1.

2.

The Offer Price is ¥ 120/- (Rupees One Hundred and Twenty only) per Equity Share. The Offer Price will be paid in Gash in accordance with Regulation 9(1)(a) of the SEBI
(SAST) Regulations, 2011 and subjecttoterms and conditions menticned in Offer Documents. There has been ro revision in the Offer Price.

The Committee of Independent Directors of the Target Company (“IDC™) has recommended that the Offer Price of Rs 120 (Rupees One Hurdred and Twenty only) per Equity
Share is in accordance with the applicable regulations of the SEBI (SAST) Regulations, 2011 and accordingly the Open Offer s fair and reasonable. The recommendations
were unanimously approved by the Members of the|DC on October 15, 2026, and published on October 16, 2026, inthe same newspapers in which the DPS was published.
For further details, please see IDC recommendation as available on the website of BSE at www.bseindia.com and on the website of SEBI at www.sebi.gov.in.

The Offer is net a competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations, 2011. Further, there has been no competitive bid to the Offer.

The Letter of Offer was mailed on Tuesday, October 13, 2026, through electronic means to all the Public Shareholders of the Target Company whose e-mails are registered
with the Depositories and/or the Target Company, and the physical copies were dispatched on October 14, 2026, to all the Public Shareholders of the Target Company who
are non-email registered shareholders as appeared in its Register of Members on te Identified Date. Itis clarified that all the Public Sharehelders (even if they acquire equity
shares and become shareholders of the Target Company aftertheldertified Date) are eligibleto participate in the Open Offer during the Tendering Period.

Please note that a copy of the LOF along with the Form of Acceptanceis available on the website of SEBI at www.sebi.gov.in and the Manager tothe Offer at www.indcap.in.
Shareholders can also apply by downloading such forms from the above-mentioned websites. Further, in case of non-receipt/non-availability of the LOF/ Form of
Acceptance, the application can be made on plain paperalong with the following details:

In Case of Equity Shares held in dematerialized form: Public Shareholders who desire to tender their Equity Shares in dematerialized formunder the Offer would have to do
s0 through their respective Selling Brokers by giving the details of Equity Shares they intend to tender under the Offer and as per the procedure specified in paragraph
“Procedurefor tendering Equity Shares held in dematerialised form” of Section X at page 49 of the Letter of Offer.

In Case of Equity Shares held in physical form: Public Shareholders holding Equity Sharesin physical form may participate inthe Open Offer through their respective Selling
Broker by providing the relevant information and documents such as name, address, number of equity shares held, number of equity shares tendered and such other relevant
documents as mare particularly mentioned in paragraph “Procedure for tendering Equity Shares held in Physical form” of Section X at page 51-53 of the Letter of Offer dlong
with Form SH-4.

The Draft Letter of Offer was submitted to SEBI on September 02, 2026, inaccordance with Regulation 16(1) of the SEBI (SAST) Regulations, 2011. Theobservations from
SEBI were received by way of SEBI letter bearing reference no. HO/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026, which was received on October 05, 2026.
The comments specified in SEBI's observations letter and certain changes (occurring after the date of the DLOF) which may be material, have duly beenincorporated inthe
LOF. This Pre-Offer Advertisement also serves as a corigendum to the DPS and as required interms of the SEBI Letter. The changes pursuantto SEBI's ohservations have
been disclosed hereinbelow for reference. The Public Shareholders are requested tonote the following key changes in relation to the Offer:

Deletion of the word “Draft” or “DLOF" at &l the applicable placesin the LOF

The Identified Date, Offer Opening Date, Offer Closing Date, Tendering Period and all other consequential dates have been revised at all applicable places in the LOF in
accordance withthe revised Schedule of Activities set out in paragraph 9 below, including the Offer Opening Date being Thursday, October 22, 2026, and Offer Closing Date
being Wednesday, November 04, 2026.

The Schedule of Major Activities of the Open Offer an page 4 of the LOF has been updated by disclosing the original and revised schedules side by side; the same are
reproduced inparagraph 9 below.

The existing disclosures relating to minimum public shareholding requirements under Regulation 38 of the SEBI {LODR) Regulations, 2015, read with Rules 19(2) and 134 of
the SCRR, appearing on pages 8, 19, 21 and 39 of the LOF, have been supplemented by inserting the following sentence at the end of each relevant paragraph — “Failure to
comply with the minimum level of public shareholding requirements may lead to nen-compliance with the SCRR and the SEBI (LODR) Regulations, 2015, and could attract
penal actions or consequences as specifisd by SEBI or the Stock Exchange.”

Section| (KeyDefinitions) on pages 11-13 of the LOF has been updated with the following definitions, among others:

Defined term I Definition in the LOF

Agreement Date Means the date of execution of the SPA (., August 18, 2026

CPLlong Stop Date Means 60 (sixty) days from the Agreement Date, or any other date as decided by the Acquirersat its sole discretion provided that such date

shallnot be a date later than the Transaction Long Stop Date

MAC Event Means: (i) fraud by the Company or Sellers i connection with the transactions conternplated under the SPA; or (if) fraud by any employes ora

directoran the Board in respect of the conduct of the Company s business of manufacturing paper, paperboards and corrugated packagirg

Open Offer Closurs Date Means the date on which the Acquirers or any person acting in concert with the Acquirers has made payment to all shareholders of the

Campany that have validly tenderad their Equity Shares in the Open Offer in terms of Regulation 21(2) of the SFBI (SAST) Regulations, 2011

Sellers Conditions Precedent | Means the conditions precedent as sef out in Schedule T of the SPA.

Transaction Long Stop Date Means a date that is 26 (twenty-six) weeks from the Open Offer Closure Date, which can be extended based on the discretion of the Acquirers

and subject tothe approval of the relevant governmental authonity as perapplicabls law

Sub-Paragraph (7)(a)(i) of paragraph A (Background of the Offer) ol Section |1l (Details of the Offer) on page 17 of the LOF nas been updated as — "No MAC Event having
oceurred. Foravoidance of any doubt, MAC Event means: (i) fraud by the Company or Sellers in cannection with the transactions conternplated under the SPA: or (i) fraud
by any employee or a director on the Board in respect of the conduct of the Company 's business of manufacturing paper, paperboards and corrugated packaging. "
Sub-Paragraph (7){h) of paragraph A (Background of the Offer) of Section Il {Details of the Offer) on page 18 ofthe LOF has been updated as — “Reconstitution of the Board:
On the Closing Date: (i) Mr. Kirit Modi shall be appointed as the Non-Executive Director and Mr. Sachin Kint Modi shall be appointed as the Executive Director; and (i) the
Sellers and/or theirnominee director(s) will resign from the Board and committees of the Board."

A new sub-paragraph (7)(k} of paragraph A (Background of the Offer; of Section Il (Details of the Offer) on page 18 ofthe LOF has been inserted as — “None of the terms of
the SPA are incontravention to the provisions of SEBI (SAST) Regulations, 2011, SEBI (Issue of Capital and Disclosure Requirernents) Regulations, 2018 and SEBI (LODR)
Regulations, 2015 and other applicablelaws.”

SectionV (Background of the Acguirers and the PACs ) on pages 23-26 of the LOF has been updated by inserting confirmations that Acquirer 1, Acquirer 2and PACs 1 to5do
not have any contingent liahilities, as detailed below:

LOF page Person / entity Exact added disclosure

23 Acquirer 1 Acquirer 1does not have any contingent liabilities.

24 Acquirer 2 Acquirer 2 does not have any contingent liabilities.

25 PAC 1 PAC 1 does not have any contingent liabilities.

25 PAC 2 PAC 2 does not have any contingent liabilities.

26 PAC 3 PAC 3 does not have any contingent liabilities.

26 PAC 4 PAC 4 does not have any contingent liabilities.

26 PAC 5 PAC 5 does not have any contingent liabilities.

The tollowingnew sub-paragraph (18) in paragraph J (The Acquirers along with the PACS have confirmed that, as on date) of SectionV (Background of the Acquirersand the
PACs) on page 32 of the LOF has been inserted — " With respect to the relation of the Acquirers and PACs with the Target Cornpany and its promoters/ directors, the Acquirers
and PACs do not have any relations with the Target Company and its promoters, except to the extent of their respective shareholding presently held in the Target Company.
However, 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natvarlal Modi and his son, Me Kanishka Harshad Modi, are related to the Acquirers. Mr.
Harshad Natvarial Modiis the brother of Acquirer 2, andMr. KanishkaHarshad Mod)is the nephew of Acguirer 2 Accordingly, Acquirers! PACs may be considered as related
to these 2 (Two) directors. Notwithstanding the foregoing, Mr. Harshad Natvarlal Modi and his lineage, on the one hand, and the Acquirers! PACs and their lineage. on the
other hand, are independent of each other, and do not have any financial, economic, professional, commercial, beneficial or other associalion, arrangerment,
understanding, dependence or comrmon interest with each ather, pursuant to the family settlement arrangerent that took place in the Year 2001. Post the completion of the
Underlying Transaction andthe Open Offer. Mr. Harshad Natvarial Modi and Mr. Kanishka HarshadModi shall cease to be the directors of the Target Company.”

The following new sub-paragraph (20) in paragraph J (The Acquirers along with the PACs have confirmed that, as on date) of Section V (Badkground of the Acquirers and the
PACs) on page 32 of the LOF has been inserted— “With respect to the relation of the Acquirers and PACs with the public shareholders of the Target Company, currently Mr
Harshad Natvarlal Modi and Mrs. Rajul Harshad Modiand their son, Mr. Kanishka Harshad Modi, hold certain Shares of the Target Company as set out below, and they are
classified as public shareholders of the Terget Company. As staled above, Mr. Harshad Natvarlal Modiis the brother, and Mrs. Rajul Harshad Modi is the sister-in-lawof the
Acquirer 2, and accardingly, they may be considered as related to the Acquirers and PACS.”

Name Category Equity Shares held
Harshad Natvarial Modi Public Shareholder 25,40,240#
Rajul Harshad Modf Public Shareholder 12,50,000##
Kanishka Harshad Moadi Public Shareholder 3000

#1256,000 Equity Shares are held in his individual name, and 12,84, 240 Equity Shares are held jointly with first holder being, Harshad Natvarlal Modi.
#4#12.50,000 Equity Shares are held jointly with first holderbeing Rajul Harshad Modi.

The following new sub-paragraph (21) in paragraph J (The Acquirers along with the PACs have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted — “Post completion of the Underying Transaction and the Open Offer, Mr. Harshad Natvarlal Modi and Mrs. Rajul Harshad
Modi shall cease to be shareholders of the Target Company. However, Mr. Kanishka Harshad Modi (Son of Sellers) shall continue to hold 3,000 (Three Thousand) Equily
Shares constituting 0.016% (Zero-Point Zero One Six percent) of the Yoting Share Capital of the Target Company. "

m. The columntited “Equity Shares/ vating rights agreed to be acquired which triggered the Offer” in the table setoutin paragraph 15 of Secton VIl (Background of the Target
Company — The South India Paper Mills Limited) on pages 37-38 of the LOF has been slightly revised to present the shares proposed to be sold by the Sellers as negative
figures and to reconcile the pre and post Offer totals; the relevant entries now disclose Sale Shares of (25,40,240) (13.55%) and (12,50,000) (6.67%) against Harshad
Natvarlal Madi and Rajul Harshad Modi, respectively, aggregating to (37,90,240) Equity Shares (20.21%).

n.  NotesBand 7 mentioned below the table set out in paragraph 15 of Section VIl (Background of the Target Cornpany— The South India Paper Mills Lirmited) , on page 38 of the
LOF have been updatedto referto BENPOS dated October 09, 2026, and to update the number of shareholdersinthe public catzgory as 4606 as on October 9, 2026.

0. Paragraph 16 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 38 ofthe LOF has been updated with the shareholding data
based onthe BENPOS as on October 09, 2026, as follows:

Shareholder Category Number of Equity Shares %
Promoter & Promoter Group 52, 16,670 27.82%
Acquirers and the PACs 3594976 19.77%
Public 99.38.414 53.07%
Total 1,87.50,000 100.00%

p.  Paragraph 18 of Section VIl (Background of the Target Company — The South IndiaPaper Mills Limited) on page 38 of the LOF has been revised by deleting the earlier Short
Term ASM Framework the Target Company was placed with effect from August 27, 2026, sentence, which now reads as: “Target Company has not faced any suspension
from trading on the Stock Exchange during the last 10 (Ten) years.”

q. Paragraph 20 of Section VIl (Background of the Targe! Company — The South India Paper Mills Limited) on pages 38-39 of the LOF has been revised by deletion of the
reference to information available in the public domain, and by restructuring the disclosure of past non-compliances, fines and their status into a detailed table, as per
directions from SEBI. The revised paragraph is as under — “Based on the confimmations received from the Target Company, there are no fines or penalties pending or
subsisting against the Targat Company, its Existing Promolers or diractors or KMPs by SEBI, BSE or any other regulatory authority, as on the date of this LOF There are no
outstanding fines or monetary penalties payable by the Target Company to BSE in respect of the non-compliances, as on the date of this LOF. No penal aclion has been taken
against the Existing Promoters or directors or KMPs of the Target Company under the SEBI (LODR) Reguiations, 2015 as on the date of this LOF  The details of non-
compliance/ delayed compliance by the Target Company with the SEBI (LODR) Regulations, 2015 inast 10 (Ten) years are as under:

Regulation Due date Actual compliance Delay Fine / status
23(9) November 28, 2020 January 30, 2021 63 days The fine of 283,200 {including GST) was walved off by BSE vide
e-mail dated July 20, 2021
17(14) April 07, 2019 September 24, 2020 542days  |The fine of 2214,760 {including GST) paid on March 24, 2023
20(2)/ (24) April 01, 2019 July 30, 2026 486 The fine of 214,760 {including GST) paid on March 24, 2023

r.  Paragraph 29 of Section VIl (Background of the Target Company —The South India Paper Mills Limited) on page 39 of the LOF has been updated as— "As on October 09,
2026, 1,33,419 (One Lakh Thirly Three Thousand Four Hundred and Nineteen) Equity Shares teld by Public Shareholders were under pledge. (Source: As per the latest
BENPOS data available with the Target Company as of October09, 2026). "

5. Anew paragraph 33 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted as follows — “The
Target Company is not a pramoterand/or promoter group of any other listed company.”

t  Anew paragraph 34 under Section VIl (Background of the Target Company — The Scuth India Paper Mills Limited) on page 40 of the LOF has been insertedas follows— “There
is no direct or indirect linkage between the promoters/ directors of the Target Company with the Acquirers or PACs and other public shareholders of the Target Company,
except that 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natwarial Modi and Mr. Kanishka Harshad Modi are either the Sellers or representing the
interestof the Sellers. Itis clarified hereinthat Mr. Kanishka Harshad Modi shall cortinue to hold 3,000 (Three Thousand) Equity Shares constituting 0.016% (Zero point Zero
One Six percent) of the Voling Share Capital of the Target Company. Additionally, Seller 1 under the SPA is the brother, and Seller 2 under the SPA is the sisterin-law of
Acquirer 2, and accordingly, such Sellers may be considered as related to the Acquirers. However, the Sellers and the Acquirers have declared that they are independent of
each other, and the Sellers do not have any financial, economic, professional, commercial, beneficial or other association, arrangernent, undersianding, dependence or
common interest with the Acquirers or the PACs."

U, Anew paragraph 35 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted, with the
accompanying compliance table marked “Not Applicable”, inthefollowing context - “With respect to the Promoters of the Target Company details of delayed compliznces
[non-compliances with respect to Chapter V (Regulations 29, 30and 31) of SEBI (SAST) Regulations, 2011 are given below:"

V. Thereference of the ShareValuation Report dated August 18, 2026, issued by Omnifin Valuation Services (OPC) Private Limited, in the table set out in paragraph 4 of Section
VIll (Offer Price and Financial Arrangements), on page 41 of the LOF, has been updated by inserting the UDIN reference and the following: “bearing UDIN
2B309798CSCHY02532".

w.  Paragraph 7 of Section VIll (Offer Price and Financial Arrangements) on page 42 of the LOF has been revised by updating the table of closing market prices of the Equity
Sharesof the Target Company on BSE, ard the revised table is as below:

Event Closing Price (in Rs.)
Public Announcement (i.e., on August 18, 2026) 101.00
The day after Public Announcerent (ie., on August 19, 2026) 121.20
Detailed Public Statement (i.e., on August 25, 2026) 128.95
Draft Letter of Offer (i.e., on September 02, 2026) 117.50
On the immediately previous trading day prior to the date of dispateh of LOF 116.50

% Sub-paragraph (1) of paragraph C (Statutory and Other Approvals) of Section [X (Terms and Conditions of the Offer) on page 47 of the LOF has been revised by deleting the
words “to the best of the knowledge of the Acquirers and the PACs " from the disclosure relating to statutory approvals. The revised paragraph reads as - "As on the date of
this LOE thers are no statutory approvals required by the Acquirers to complete the Underlying Transaction and this Open Offer. In case, if any statutory approval(s) are
required or becorne applicable at a later date before the closure of the Tendering Period, this Open Offer shall be subject to the receipt of al such statutory approval(s). The
Acquirersand the PACs shall make the necessary applications for such statutory agprovals.”

. Section Xl {Documents for Inspection) on page 64 of the LOF has been updated to separately identify the net-worth and financial-resource adequacy ceriificates of Acquirer
1 (UDIN 26058961AUIVEC4502) and Acquirer 2 (UDIN 2605896 1BHWWMU2617), and to update the UDIN reference for the valuation cer tificate, to update particulars for
SEBIobservation letter andinclude the escrow bank statement dated September 21, 2026, and consentletter ofthe Buying Broker and Registrar to the Offer.

7.2 Tlh]e name of the Contact Person of the Registrarta the Offer, KFin Technologies Limited, has beenupdated from “M. Murali Knishna "to “Williams £" on pages 3and 48 of the
LOF.

7. OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The following material changes and additional risk disclosures have been
incorporated inthe LOF in relation to the Offer, since the date of the Public Announcement on Tuesday, August 18, 2026:

a. Anew riskfactor has been inserted as paragraph A(2) (Risk Factors relating to the Underlying Transaction), as paragraph B(4) (Risk Factors relating to the Open
Offer) and as paragraph C(6) (Risk Factors relating to the Acquirers and PACs) on pages 5, 6 and on pages 8-9 of the LOF respectively, as follows— “Certain
Acquirers and/or PACs (collectively, the “Former HPPL Shareholders™) were previously shareholders of Horizon Packs Private Limited (“HPPL’), engaged in the
manufacture of corrugated boxes, sheels and related packaging products. Pursuant to a Share Purchase and Share holders’ Agreement dated November 21, 2022
(“SPSHA”), the Former HPPL Shareholders transferred their entire shareholding in HPPL to J K Paper Limited and undertook certain non-compete obligations in
respect of the aforesaid business in India, valid uniil May 16, 2029. J K Paper Limited, vide its letter dated August 25, 2026, raised objections to the Underying
Transactionand the Open Dffer, alleging breach of the aforesaid non-competeobligations. The Former HPPL Shareholders have not admitted such breachand are
taking apprapriate steps, including seeking legal advice. If the dispute remains unresolved, J K Paper Limited may initiate legal proceedings, including seeking
injunctive relief, which may delay, restrict or prevent completion of the Underlying Transaction and/or the Open Offer. Depe nding on the outcome of the dispute, the
Acquirers may consider terminating the SPA, subjed to s terms and applicable law, and seeking withdrawal of the Open Offer in accordance with Regulation 23 of
the SEBI (SAST) Regulations, 2011. However, termination of the SPA shall not, by itself, enlitle the Acquirers to withdraw the Open Offer, and any such withdrawal
shall be subject to the applicable regulatory requirements and SEBI's determination or approval, where required, which canmot be assured. Unless fawfully
withdrawn, the Open Offer shall remain subject to the applicable provisions of the SEBI (SAST) Regulations, 2011. Shareholders are advised lo take note of the
aforesaid risk before tendering their shares in the Open Offer.”

b.  Anew risk factor has been inserted as paragraph B(18) (Risk Factors relating to the Open Offer) on page 8 of the LOF as follows — “The Offer Price is % 120/- (Rupees One
Hundred andTwenty anly) per fully paid-up Equity Share. The Eguity Shares of the Target Company are listed onBSE Limited. As on October 12, 2026 (being theimmediately
previous trading day on which the Equity Shares of the Target Company were traded from the date of dispatching of LOF), the closing market price of the Equity Shares on
BSE was ¥116.50 per Equity Share. The market price of the Equity Shares may fluctuate from fme to time due to vanous factors, including, inter alia, prevailing market
conditions, geopolitical developments, trading volumes, requlatory changes and investor sentiment. Accordingly, the market price of the Equity Shares may, at any given
tirme, be higher or lower than the Open Offer Price. Shareholders are advised to independently assess the Open Offer Price by comparing itwith the prevailing and historical
market prices of the Equity Shares and make an informed decision regarding their participation in the Open Offer. Neither the Acquirers nor the Manager to the Offer
provides any assurance or guarantee regarding the market price of the Equity Shares of the Target Company during or following the completion of the Open Offer.
Shareholders are accordingly advised to consult their respective stockbrokers, investment advisors andjor tax advisors, as applicable. for advice on the financial,
imvestment and tax implicaions of their participation in the Open Offer.”

¢.  Thepercentage holding specified in sub-paragraph (9) of paragraph A (Backgroundof the Offer) of Section Il (Details of the Offer) on page 18 of the LOF has been updatzd as
0.016% (Zerc pointZero One Six percent) of the Voting Share Capital of the Target Cempany, totheinterest of consistency.

d. Sub-Paragraph {5) of paragraph B (Details of the Proposed Offer) of Section Il (Details of the Offer) on page 20 of the LOF has been updated by inserting the words at the end
ofthe existing paragraph — “except as permitted under the SEBI (SAST) Regulations, 2011."

e Sub-Paragraph (10) of paragraph B (Details of the Proposed Offer) of Section Il (Details of the Offer) on page 20 of the LOF has been revised as - “Except as set aut in the
Section titled as “Risk Factors” on page 05 of this Letter of Offer, there are no conditions as stipulated in the Gpen Offer, the meeting of which would be outside the
reasonable control of the Acquirers, and in view of which the Offer might be withdrawn under Reguiation 23(1) of the SEBI (SAST) Reguilations, 2011."

f.  Thekey financialinformation table set outin paragraph H(12) of Section V (Background of the Acquirers and the PACs) in respect of Rigid Containers Private Limited (PAC 6)
on pages 27-28 ofthe LOF has been slightly revised vis-a-vis the DLOF, in the following manner: “Other Income " and “Total Income " for FY 2026 and FY 2024 are 347.72
lakhs and T52. 76lakhs, respectively, as against T47. 73lakhs and %527 8 lakhs disclosed in the DLOF.

8. Asonthe date of this Pre-Offer Announcement, no statutory approvals were required by the Acquirers and the PACs to complete the Underlying Transaction and the Open
Offer. In case of any statutory approvals being required by the Acquirers and the PACs at alater daie beforethe dosure of the Tendering Period, the Open Offer shall be subject
tothe receiptof such statutory approvals.

9. Revised Schedule of Activities:

Activity Schedule of Activities Revised Schedule of Activities
(Day and Date) (Day and Date)

Date of Public Announcement Tuesday, August 18, 2026 Tuesday, August 18, 2026

Date of publication of Detailed Public Statementin the Newspapers Tuesday. August 25, 2026 Tuesday, August 25, 2026

Lastdate forfiling of the Draft Letter of Offer with SEBI Wednesday, September 02, 2026 Wednesday, September 02, 2026

Last date for public announcement of competing offer(s }# Thursday, September 17, 2026 Thursday, September 17, 2026

Last date for receipt of comments from SEBI on Draft Letter of Offer (in the Thursday, September 24, 2026 Monday, October 05, 2026

event SEBI has not sought clarifications or additional information from the

Manager to the Open Offer)

Idertified Date(1) Maonday, September 28, 2026 Wednesday, October 07, 2026

Last Date by which the Letter of Offer to be dispatched to the Public Tuesday, October 06, 2026 Wednesday, October 14, 2026

Shareholders whose name appears on the register of members on the

Idertified Date

Last Date by which the committee of the independent directors of the Target Friday, October 09, 2026 Monday, October 19, 2026

Gompany is required to publish its recommendation to the Public Shareholders

for this Open Offer

Lastdate for upward revision of the Offer Price and/or Offer Size Monday, October 12, 2026 Wednesday, Octaber 21, 2026

Date of publication of Open Offer opening Public Announcement in the Monday, October 12, 2026 Wednesday, October 21, 2026

Newspapers in which the DPS has been published

Date of commencementofthe Tendering Period (“Offer Opening Date”) Tuesday, October 13, 2026 Thursday, October 22, 2026

Dateof closure of the Tendering Period (“OfferClosing Date”) Tuesday, Octaber 27, 2026 Wednesday, Novemnber 04, 2026

Last date of communicating the rejection/acceptance and completion of Wednesday, November 11, 2026 Thursday. Novernber 19, 2026

paymert of consideration or return of Equity Shares tothe Public Shareholders

of the Target Company

Last date for publication of post Open Offer public anrouncement in the Wednesday, Movernber 18, 2026 Friday, November 27, 2026

Newspapers inwhich the DPS has been published

Notes:

(1) The Identified Date is only for the purpose of determinirg the Eligible Shareholders as on such date to whom the Letter of Offer would be sent in accordance with the SEBI

(SAST) Regulations, 2011. It is clarified that all the Eligible Shareholders of the Target Company (registered or unregistered) (except the Parties to the Share Purchase

Agresment, the PACs and other members forming part of the Promater and Promaoter Group who are not Parfies to the Share Purchase Agresment, and any person deemedto be

acting in concert with them, pursuant to and in compliance with the provisions of regulation 7(6) of the SEBI (SAST) Regulations, 2011) are eligible to participate in this Offer at

any time prior to the closure of the Tendering Period.

#There has been no competing offer as of the date of this Letter of Offer.

10. The Acquirers along with PACs accept full responsibilty for the information contained in this Pre-Offer Advertisement (except for the information pertaining to the Target
Company, which has been obtained fromthe Target Company itself) and for thefulfiment of their respective obligations laid down in the SEBI (SAST) Regulations, 2011, and
acopy of this Pre-Offer Advertisement shall also be avallable on the website of SEBI, BSE Limited and Manager to the Offer.

Issued bythe Manager to the Open Offer for and on behalf of the Acquirers and PACs
A i Indcap Advisors Private Limited
Indca p AdviISOrs | companyidentiticationNumber: U74120WB2008PTC 125639
Faskiing Grsmin freniing sutes | Registered Office Address: Suite #1201, 12th Floor, Aurora Waterfront, GN 34/1, Sector V. Salt Lake City, Kolkata -

700091, WestBengal, India; TelNo.: +91 33 4069 8001; E-mail: openoffers@indcap.in;

Website: www.indcap.in; Investor Grievance E-mail: investors@indcap.in;

SEBI Registration Number: INM000013031; Validity: Permanent. ContactPerson: Ravi Prakash Mundhra

ACQUIRER 1 ACQUIRER 2 PAC 1 PAC 2 PAC 3
Sd/- Sd/- Sdi- Sd/- Sd/-
Name: Nandini Modi Narne: Kirit Modi Marne: Sachin Kirit Modi Name: Swapnil Kirt Modi Name: Riddhi Sachin Modi
PAC 4 PAC 5 PAC 6 PAC 7
Sd/- Sd/- 5d/- Sd/-
Mame: Bhuvi Swapnil Modi Mame: Rihaan Sachin Modi Mame: Rigid Containers Private Limited Marne: Fortune Packaging LLP
Place: Mumbai Date: October 20, 2026

00 O 00 O
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PRE-OFFER ADVERTISEMENT UNDER 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 EQUITY SHAREHOLDERS OF

THE SOUTH INDIA PAPER MILLS LIMITED

CIN: L85110KA1959PLC001352
Registered Office: Chikkayana Chatra, PO.: Nanjangud, Nanjangud, Karnataka, India-571301
Tel. No: (08221) 228265 E-mail Id: corporate@sipaper.com Website: www.Sipaper.com

OPENOFFERFORACQUISITION OF UPTO 48,75,000 (FORTY EIGHT LAKHS AND SEVENTY FIVE THOUSAND) FULLY PAID-UP EQUITY SHARES HAVING A FACE VALUE OF ¥
10/- (RUPEES TEN ONLY) EACH (“OFFER SHARES”) REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL OF THE SOUTH INDIA PAPER
MILLS LIMITED (“TARGET COMPANY”) AT A PRICE OF ¥120/- (RUPEES ONE HUNDRED AND TWENTY ONLY) PER OFFER SHARE BY NANDINI MODI (“ACQUIRER 1”) AND
KIRIT MODI (“ACQUIRER 2”) (ACQUIRER 1 AND ACQUIRER 2, COLLECTIVELY THE “ACQUIRERS”), TOGETHER WITH SACHIN KIRIT MODI, SWAPNIL KIRIT MODI, RIDDHI
SACHIN MODI, BHUVI SWAPNIL MODI, RIHAAN SACHIN MODI, RIGID CONTAINERS PRIVATE LIMITED AND FORTUNE PACKAGING LLP (COLLECTIVELY THE “PERSONS
ACTING IN CONCERT” OR “PAGs™), FROM THE PUBLIC SHAREHOLDERS OF THE TARGET COMPANY PURSUANT TO AND IN COMPLIANGE WITH THE SECURITIES AND
EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED FROM TIME TO TIME (“SEBI (SAST)
REGULATIONS, 2011”) (“OFFER” OR “OPEN OFFER”).

This Pre-Offer Advertisement and Corrigendum to the Detailed Public Statement (“Pre-Offer Advertisement”) is being issued by Indcap Advisors Private Limited (“Manager to
the Offer”), for and on behalf of the Acquirers together with the PACs, pursuant to regulation 18(7) of SEBI (SAST) Regulations, 2011 and pursuant to changes/amendments as
advised by SEBI vide its letter bearing reference no. HO/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026 (“SEBI Letter”), inrespect of the Open Offer to acquire up to
48,75,000 (Forty Eight Lakhs And Seventy Five Thousand) fully paid-up equity shares having a face value of % 10/- (Rupees Ten only) each representing 26.00% (Twenty Six
Percent) of the voting share capital of the Target Company. The Detailed Public Statement (“DPS”) with respect to the aforementioned offer was published in all editions of
Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the Mumbai edition of Mumbai Lakshadeep (Marathi) on August 25, 2026.
This Pre-Offer Advertisement should be read in continuation of and in conjunction with:

() The Public Announcementdated August 18, 2026 (“PA”)

(b) The Detailed Public Statement that was published in all editions of Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the
Mumbai edition of Mumbai Lakshadeep (Marathi) (“Newspapers™) on August 25,2026 (“DPS”)

(c) The Draft Letter of Offer dated September 02, 2026 (“DLOF”); and

(d) The Letter of Offer dated October 13, 2026, along with the Form of Acceptance-cum-Acknowledgment (“LOF” or “Letter of Offer”) (the PA, DPS, DLOF and LOF are herein
collectively referred to as the “Offer Documents”)

Forthe purpose of this Pre-Offer Advertisement:

(a) “Identified Date” means Wednesday, October 07, 2026, i.e., the date falling on the 10th (Tenth) working day prior to the commencement of the Tendering Period, for the
purposes of determining the Public Shareholders to whom the Letter of Offer shall be sent; and

(b) “Tendering Period” means the period expectedto commence from Thursday, October22, 2026, and close on Wednesday, November 04, 2026, both days inclusive.
Capitalized terms used but not defined inthis Pre-Offer Advertisement shallhave the meanings assignedto such termsin the LOF.

THE SHAREHOLDERS OF THE TARGET COMPANY ARE REQUESTED TO KINDLY NOTE THE FOLLOWING INFORMATION RELATED TO THE OFFER:

1.

The Offer Price is % 120/- (Rupees One Hundred and Twenty only) per Equity Share. The Offer Price will be paid in Cash in accordance with Regulation 9(1)(a) of the SEBI
(SAST) Regulations, 2011 and subjecttoterms and conditions mentioned in Offer Documents. There has been na revision in the Offer Price.

The Committee of Independent Directors of the Target Company (“IDG”) has recommended that the Offer Price of Rs 120 (Rupees One Hundred and Twenty only) per Equity
Share isin accordance with the applicable regulations of the SEBI (SAST) Regulations, 2011 and accordingly the Open Offer is fairand reasonable. The recommendations
were unanimously approved by the Members of the IDC on October 15, 2026, and published on October 16, 2026, in the same newspapers in which the DPS was published.
For further details, please see |DC recommendation as available onthe website of BSE at www.bseindia.com and on the website of SEBI at www.sebi.gov.in.

The Offeris not a competing offerinterms of Regulation 20 of the SEBI (SAST) Regulations, 2011. Further, there has been no competitive bid to the Offer.

The Letter of Offer was mailed on Tuesday, October 13, 2026, through electronic means to all the Public Shareholders of the Target Company whose e-mails are registered
with the Depositories and/or the Target Company, and the physical copies were dispatched on October 14, 2026, to all the Public Shareholders of the Target Company who
are non-email registered shareholders as appeared in its Register of Members on the Identified Date. It is clarified that all the Public Shareholders (even if they acquire equity
shares and become shareholders of the Target Company after the Identified Date) are eligible to participate in the Open Offer during the Tendering Period.

Please note that a copy of the LOF along with the Form of Acceptance is available on the website of SEBI at www.sebi.gov.in and the Manager to the Offer at www.indcap.in.
Shareholders can also apply by downloading such forms from the above-mentioned websites. Further, in case of non-receipt/non-availability of the LOF/ Form of
Acceptance, the application can be made on plain paper along with the following details:

In Case of Equity Shares held in dematerialized form: Public Shareholders who desire to tender their Equity Shares in dematerialized form under the Offer would have todo
so through their respective Selling Brokers by giving the details of Equity Shares they intend to tender under the Offer and as per the procedure specified in paragraph
“Procedure fortendering Equity Shares held in dematerialised form” of Section X at page 49 of the Letter of Offer.

In Caseof Equity Shares held in physical form: Public Shareholders holding Equity Shares inphysical form may participate in the Open Offerthrough theirrespective Selling
Broker by providing the relevant information and documents such as name, address, number of equity shares held, number of equity shares tendered and such otherrelevant
documents as more particularly mentioned in paragraph “Procedure for tendering Equity Shares held in Physical form” of Section X at page 51-53 of the Letter of Offer along
with Form SH-4.

The Draft Letter of Offer was submitted to SEBI on September 02, 2026, in accordance with Regulation 16(1) ofthe SEBI (SAST) Regulations, 2011. The observations from
SEBIwere received by way of SEBI letter bearing reference no. H0/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026, which wasreceived on October 05, 2026.
The comments specified in SEBI's observations letter and certain changes (occurring after the date of the DLOF) which may be material, have duly been incorporated in the
LOF. This Pre-Offer Advertisement also serves as a corrigendum to the DPS and as required in terms of the SEBI Letter. The changes pursuant to SEBI's observations have
been disclosed hereinbelow for reference. ThePublic Shareholders are requested to note the following key changes inrelation to the Offer:

Deletionoftheword “Draft” or “DLOF” at allthe applicable places inthe LOF

The Identified Date, Offer Opening Date, Offer Closing Date, Tendering Period and all other consequential dates have been revised at all applicable places in the LOF in
accordance with the revised Schedule of Activities set outin paragraph 9 below, including the Offer Opening Date being Thursday, October 22, 2026, and Offer Closing Date
being Wednesday, November 04, 2026.

The Schedule of Major Activities of the Open Offer on page 4 of the LOF has been updated by disclosing the original and revised schedules side by side; the same are
reproduced inparagraph 9 below.

The existing disclosures relating to minimum public shareholding requirements under Regulation 38 of the SEBI (LODR) Regulations, 2015, read with Rules 19(2) and 19A of
the SCRR, appearing on pages 8, 19, 21 and 39 of the LOF, have been supplemented by inserting the following sentence at the end of each relevant paragraph - “Failure to
comply with the minimum level of public shareholding requirements may lead to non-compliance withthe SCRR and the SEBI (LODR) Reguilations, 2015, and could attract
penal actions or consequences as specified by SEBI orthe StockExchange.”

Section| (Key Definitions) on pages 11-13 of the LOF has been updated with the following definitions, among others:

Defined term Definition in the LOF

Agreement Date | Means the date of execution of the SPAi.e., August 18,2026

CPLong Stop Date Means 60 (sixty) days from the Agreement Date, or any other date as decided by the Acquirers at its sole discretion provided that such date

| shall nat be a date laterthan the Transaction Long Stop Date

MAC Event | Means: (i) fraud by the Company or Sellers in connection with the transactions contemplated under the SPA; or (ii) fraud by any employee ora

[ QOpen Offer Closure Date | Means the date on which the Acquirers or any person acting in concert with the Acquirers has made payment to all shareholders of the

director on the Board inrespect of the conduct of the Company’s business of manufacturing paper, paperboards and corrugated packaging

Company that have validly tendered their Equity Shares in the Open Offer in terms ofRegulation 21(2) of the SEBI (SAST) Regulations, 2011

| Sellers Conditions Precedent | Means the conditions precedent as set out in Schedule 1 of the SPA.

I Transaction Long Stop Date Means a date that is 26 (twenty-six) weeks from the Open Offer Closure Date, which can be extended based on the discretion of the Acquirers

| and subject tothe approval of the relevant governmental authority as per applicable law

f

Sub-Paragraph (7)(g)(i) of paragraph A (Background of the Offer) of Section lll (Details of the Offer) on page 17 of the LOF has been updated as — “No MAC Event having
occurred. For avoidance of any doubt, MAC Event means: (i) fraud by the Company or Sellers in connection with the transactions contemplated under the SPA; or (ii) fraud
by any employee or a director on the Board in respect of the conduct ofthe Company’s business of manufacturing paper, paperboards and corrugated packaging.”
Sub-Paragraph (7)(h) of paragraph A (Background of the Offer) of Section lll (Details of the Offer) on page 18 of the LOF has been updated as - “Reconstitution of the Board:
On the Closing Date: (i) Mr. Kirit Modi shall be appointed as the Non-Executive Director and Mr. Sachin Kirit Modi shall be appointed as the Executive Director: and (ii) the
Sellers and/or their nominee director(s) will resign from the Board and committees of the Board.”

A new sub-paragraph (7)(k) of paragraph A (Background of the Offer) of Section Il (Details of the Offer) on page 18 of the LOF has been inserted as — “None of the terms of
the SPAare in contravention to the provisions of SEBI (SAST) Regulations, 2011, SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 and SEBI (LODR)
Regulations, 2015 and other applicable laws.”

SectionV (Background of the Acquirers and the PACS) on pages 23—-26 of the LOF has been updated by inserting confirmations that Acquirer 1, Acquirer 2and PACs 1 to 5do
nothave any contingent liabilities, as detailed below:

LOF page Person / entity Exact added disclosure

23 Acquirer 1 Acquirer 1 does not have any contingent liabilities.

24 Acquirer 2 Acquirer 2 does not have any contingent liabilities.

25 PAC 1 PAC 1 does not have any contingent liabilities.

25 PAC 2 PAC 2 does not have any contingent liabilities.

26 PAC 3 PAC 3 does not have any contingent liabilities.

26 PAC 4 PAC 4 does not have any contingent liabilities.

26 PAC 5 PAC 5 does not have any contingent liabilities.

The following new sub-paragraph (19) in paragraph J (The Acquirers along with the PACs have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted — “With respect to the relation of the Acquirers and PACs with the Target Company and its promoters/ directors, the Acquirers
and PACs do not have any relations with the Target Company and its promoters, except to the extent of their respective shareholding presently held in the Target Company.
However, 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natvarlal Modi and his son, Mr. Kanishka Harshad Modi, are related to the Acquirers. Mr.
Harshad Natvarlal Modi is the brother of Acquirer 2, and Mr. Kanishka Harshad Modiis the nephew of Acquirer 2. Accordingly, Acquirers/ PACs may be considered as related
to these 2 (Two) directors. Notwithstanding the foregoing, Mr. Harshad Natvarfal Modi and his lineage, on the one hand, and the Acquirers/ PACs and their lineage, on the
other hand, are independent of each other, and do not have any financial, economic, professional, commercial, beneficial or other association, arrangement,
understanding, dependence or common interest with each other, pursuant to the family settlement arrangement that tookplace in the Year 2001. Post the completion of the
Underlying Transaction and the Open Offer, Mr Harshad Natvarlal Modi and Mr. Kanishka Harshad Modi shall cease to be the directors ofthe Target Company.”

The following new sub-paragraph (20) in paragraph J (The Acquirers along with the PACs have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted— “With respect to the relation of the Acquirers and PACs with the public shareholders of the Target Company, currently, Mr.
Harshad Natvarlal Modi and Mrs. Rajul Harshad Modi and their son, Mr. Kanishka Harshad Modi, hold certain Shares of the Target Company as set out below, and they are
classified as public shareholders ofthe Target Company. As stated above, Mr. Harshad Natvarlal Modi is the brother, and Mrs. Rajul Harshad Modi is the sister-in-law of the
Acquirer 2, and accordingly, they may be considered asrelated to the Acquirers and PACs.”

Name Category | Equity Shares held

Harshad Natvarlal Modi Public Shareholder | 25,40,240+#

L

#12,56,000 Equity Shares are held in his fnd.fv.fduamahﬁe, and 12,84,240 Equity Shares are held jointly with first holder being, Harshad Natvarlal Modi.
##12,50,000 Equity Shares are held jointly with first holder being Rajul Harshad Modi.

Rajul Harshad Modi Public Shareholder | 12,.50,000# #

Kanishka Harshad Modi Public Shareholder -l 3000

The following new sub-paragraph (21) in paragraph J (The Acquirers along with the PACs have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted — “Post completion of the Underlying Transaction and the Open Offer, Mr. Harshad Natvarlal Modi and Mrs. Rajul Harshad
Modi shall cease to be shareholders of the Target Company. However, Mr. Kanishka Harshad Modi (Son of Sellers) shall continue to hold 3,000 (Three Thousand) Equity
Shares constituting 0.016% (Zero-Point Zero One Six percent) of the Voting Share Capital of the Target Company.”

m. The columntitled “Equity Shares/ voting rights agreed to be acquired which triggered the Offer” in the table set out in paragraph 15 of Section VIl (Background of the Target
Company — The South India Paper Mills Limited) on pages 37-38 of the LOF has been slightly revised to present the shares proposed to be sold by the Sellers as negative
figures and to reconcile the pre and post Offer totals; the relevant entries now disclose Sale Shares of (25,40,240) (13.55%) and (12,50,000) (6.67%) against Harshad
Natvarlal Modi and Rajul Harshad Modi, respectively, aggregating to (37,90,240) Equity Shares (20.21%).

n. Notes6and 7 mentioned below the table set out in paragraph 15 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) , on page 38 of the
LOF have been updated to refer to BENPOS dated October 09, 2026, and to update the number of shareholders in the public category as 4606 as on October 9, 2026.

0. Paragraph 16 of Section VIl (Background of the Target Company — The South India Paper Milis Limited) on page 38 of the LOF has been updated with the shareholding data
based onthe BENPOS as on October09, 2026, as follows:

Shareholder Category Number of Equity Shares | %
Promoter & Promoter Group 52,16,610 27.82%

| Acquirers and the PACs 35,94,976 19.17%

| Public 99,38,414 53.01%

i Total 1,87,50,000 | 100.00%

p. Paragraph 18 of Section VII (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been revised by deleting the earlier Short
Term ASM Framework the Target Company was placed with effect from August 27, 2026, sentence, which now reads as: “Target Company has not faced any suspension
fromtrading on the Stock Exchange during the last 10 (Ten) years.”

q. Paragraph 20 of Section VII (Background of the Target Company — The South India Paper Mills Limited) on pages 38-39 of the LOF has been revised by deletion of the
reference to information available in the public domain, and by restructuring the disclosure of past non-compliances, fines and their status into a detailed table, as per
directions from SEBI. The revised paragraph is as under — “Based on the confirmations received from the Target Company, there are no fines or penalties pending or
subsisting against the Target Company, its Existing Promoters or directors or KMPs by SEBI, BSE or any other regulatory authority, as on the date of this LOF There are no
outstanding fines or monetary penalties payable by the Target Company to BSE in respect ofthe non-compliances, as on the date of this LOF. No penal action has been taken
against the Existing Promoters or directors or KMPs of the Target Company under the SEBI (LODR) Regulations, 2015 as on the date of this LOF. The details of non-
compliance/ delayed compliance by the Target Company with the SEBI (LODR) Regulations, 2015 infast 10 (Ten) years are as under:

Regulation Due date Actual compliance Delay Fine / status
23(9) November 28, 2020 January 30, 2021 63 days The fine of 283,200 (including GST) was waived off by BSE vide
\e-mail dated July 20, 2021
17(14) April 01, 2019 September 24, 2020 542 days \The fine of 214,760 (including GST) paid on March 24, 2023
: 20(2)/(2A) April 01, 2019 July 30, 2026 486 |The fine of 214,760 (including GST) paid on March 24, 2023

r.  Paragraph 29 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 39 of the LOF has been updated as — “As on October 09,
2026, 1,33,419 (One Lakh Thirty Three Thousand Four Hundred and Nineteen) Equity Shares held by Public Shareholders were under pledge. (Source: As per the latest
BENPQS data available with the Target Company as of October 09, 2026).”

s.  Anewparagraph 33 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted as follows — “The
TargetCompany is not a promoter and/or promoter group of any other listed company.”

t. Anewparagraph 34 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has beeninserted as follows— “There
is no direct or indirect linkage between the promoters/ directors of the Target Company with the Acquirers or PACs and other public shareholders of the Target Company,
except that 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natwarlal Modi and Mr. Kanishka Harshad Modi are either the Sellers or representing the
interest of the Sellers. It is clarified herein that M. Kanishka Harshad Modi shall continue to hold 3,000 (Three Thousand) Equity Shares constituting 0.016% (Zero point Zero
One Six percent) of the Voting Share Capital of the Target Company. Additionally, Seller 1 under the SPA is the brother and Seller 2 under the SPA is the sister-in-law of
Acquirer 2, and accordingly, such Sellers may be considered as related to the Acquirers. However, the Sellers and the Acquirers have declared that they are independent of
each other, and the Sellers do not have any financial, economic, professional, commercial, beneficial or other association, arrangement, understanding, dependence or
common interest with the Acquirers or the PACs.”

u. A new paragraph 35 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted, with the
accompanying compliance table marked “Not Applicable”, in the following context - “With respect to the Promoters of the Target Company, details of delayed compliances
/non-compliances with respect to ChapterV (Regulations 29, 30 and 31) of SEBI (SAST) Regulations, 2011 are given below:”

v.  Thereference ofthe Share Valuation Report dated August 18, 2026, issued by Omnifin Valuation Services (OPC) Private Limited, in the table set outin paragraph 4 of Section
VIl (Offer Price and Financial Arrangements), on page 41 of the LOF, has been updated by inserting the UDIN reference and the following: “bearing UDIN
26309798CSCHV02532".

w. Paragraph 7 of Section VIII (Offer Price and Financial Arrangements) on page 42 of the LOF has been revised by updating the table of closing market prices of the Equity
Shares of the Target Company on BSE, and the revisedtable is as below:

Event Closing Price (in Rs.)
Public Announcement (i.e., on August 18, 2026) 101.00
The day after Public Announcement (i.e., on August 19, 2026) 121.20
Detailed Public Statement (i.e., on August 25, 2026) 128.95
Draft Letter of Offer (i.e., on September 02, 2026) ] 117.50
On the immediately previous trading day prior to the date of dispatch of LOF 116.50

X.  Sub-paragraph (1) of paragraph C (Statutory and Other Approvals) of Section IX (Terms and Conditions of the Offer) on page 47 of the LOF has been revised by deleting the
words “to the best of the knowledge of the Acquirers and the PACs” from the disclosure relating to statutory approvals. The revised paragraph reads as — “As on the date of
this LOF, there are no statutory approvals required by the Acquirers to complete the Underlying Transaction and this Open Offer. In case, if any statutory approval(s) are
required or become applicable at a later date before the closure of the Tendering Period, this Open Offer shall be subjectto the receipt of all such statutory approval(s). The
Acquirers and the PACs shall make the necessary applications for such statutory approvals.”

y.  Section XIl (Documents for Inspection) on page 64 of the LOF has been updated to separately identify the net-worth and financial-resource adequacy certificates of Acquirer
1 (UDIN 26058961AUIVEC4502) and Acquirer 2 (UDIN 26058961BHWWMU2617), and to update the UDIN reference for the valuation certificate, to update particulars for
SEBI observation letter andinclude the escrow bank statement dated September 21, 2026, and consent letter of the Buying Broker and Registrar to the Offer.

z.  Thename ofthe Contact Person of the Registrar to the Offer, KFin Technologies Limited, has been updated from “M. Murali Krishna” to “Williams R” on pages 3 and 48 ofthe
LOF.

7. OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The following material changes and additional risk disclosures have been
incorporated inthe LOFinrelationto the Offer, since the date of the Public Announcement on Tuesday, August 18, 2026:

a. Anewrisk factor has been inserted as paragraph A(2) (Risk Factors relating to the Underlying Transaction), as paragraph B(4) (Risk Factors relating to the Open
Offer) and as paragraph C(6) (Risk Factors relating to the Acquirers and PACs) on pages 5, 6 and on pages 8-9 of the LOF respectively, as follows— “Cerlain
Acquirers and/or PACs (collectively, the “Former HPPL Shareholders”) were previously shareholders of Horizon Packs Private Limited (“HPPL’), engaged in the
manufacture of corrugated boxes, sheets and related packaging products. Pursuant to a Share Purchase and Shareholders’ Agreement dated November 21, 2022
(“SPSHA”), the Former HPPL Shareholders transferred their entire shareholding in HPPL to J K Paper Limited and undertook certain non-compete obligations in
respect of the aforesaid business in India, valid until May 16, 2029. J K Paper Limited, vide its letter dated August 25, 2026, raised objections to the Underlying
Transaction and the Open Offer, alleging breach of the aforesaid non-compete obligations. The Former HPPL Shareholders have not admitted such breach and are
taking appropriate steps, including seeking legal advice. If the dispute remains unresolved, J K Paper Limited may initiate legal proceedings, including seeking
injunctive relief, which may delay, restrict or prevent completion of the Underlying Transaction and/or the Open Offer. Depending on the outcome of the dispute, the
Acquirers may consider terminating the SPA, subjectto its terms and applicable law, and seeking withdrawal of the Open Offer in accordance with Regulation 23 of
the SEBI (SAST) Regulations, 2011. However, termination of the SPA shall not, by itself, entitle the Acquirers to withdraw the Open Offer, and any such withdrawal
shall be subject to the applicable requlatory requirements and SEBI’s determination or approval, where required, which cannot be assured. Unless lawfully
withdrawn, the Open Offer shall remain subject to the applicable provisions of the SEBI (SAST) Regulations, 2011. Shareholders are advised to take note of the
aforesaid risk before tendering their shares in the Open Offer.”

b. Anewriskfactorhas beeninserted as paraagraph B(18) (Risk Factors relating to the Open Offer) on page 8 of the LOF as follows — “The Offer Price is ¥ 120/- (Rupees One
Hundred and Twenty only) per fully paid-up Equity Share. The Equity Shares of the Target Company arelisted on BSE Limited. As on October 12, 2026 (being the immediately
previous trading day on which the Equity Shares of the Target Company were traded from the date of dispatching of LOF), the closing market price of the Equity Shares on
BSE was ¥116.50 per Equity Share. The market price of the Equity Shares may fluctuate from time to time due to various factors, including, inter alia, prevailing market
conditions, geopolitical developments, trading volumes, requlatory changes and investor sentiment. Accordingly, the market price of the Equity Shares may, at any given
time, be higher or lower than the Open Offer Price. Shareholders are advised to independently assess the Open Offer Price by comparing it with the prevailing and historical
market prices of the Equity Shares and make an informed decision regarding their participation in the Open Offer. Neither the Acquirers nor the Manager to the Offer
provides any assurance or quarantee regarding the market price of the Equity Shares of the Target Company during or following the completion of the Open Offer.
Shareholders are accordingly advised to consult their respective stockbrokers, investment advisors and/or tax advisors, as applicable, for advice on the financial,
investment and tax implications of their participation in the Open Offer.”

c. Thepercentage holding specifiedinsub-paragraph (9) of paragraph A (Background of the Offer) of Section Il (Details of the Offer) on page 18 of the LOF has been updated as
0.016% (Zero point Zero One Six percent) of the Voting Share Capital of the Target Company, to the interest of consistency.

d. Sub-Paragraph (5) of paragraph B (Details of the Proposed Offer) of Section Il (Details of the Offer) on page 20 of the LOF has been updated by inserting the words at the end
of the existing paragraph - “except as permitted under the SEBI (SAST) Requlations, 2011.”

e.  Sub-Paragraph (10) of paragraph B (Details of the Proposed Offer) of Section Ill (Details of the Offer) on page 20 of the LOF has been revised as - “Except as set out in the
Section titled as “Risk Factors” on page 05 of this Letter of Offer, there are no conditions as stipulated in the Open Offer, the meeting of which would be outside the
reasonable control of the Acquirers, and in view of which the Offer might be withdrawn under Regulation 23(1) of the SEBI (SAST) Regulations, 2011.”

. Thekey financial information table set out in paragraph H(12) of Section V (Background of the Acquirers and the PACs) in respect of Rigid Containers Private Limited (PAC 6)
on pages 27-28 of the LOF has been slightly revised vis-a-vis the DLOF, in the following manner: “Other Income” and “Total Income” for FY 2026 and FY 2024 are T47.72
lakhs and 52.76 lakhs, respectively, as against ¥47.73 lakhs and T52. 78 lakhs disclosed in the DLOF

8. As on the date of this Pre-Offer Announcement, no statutory approvals were required by the Acquirers and the PACs to complete the Underlying Transaction and the Open
Offer. In case of any statutory approvals being required by the Acquirers andthe PACs at alater date before the closure of the Tendering Period, the Open Offer shall be subject
to the receipt of such statutory approvals.

9. Revised Schedule of Activities:

Activity Schedule of Activities Revised Schedule of Activities
| (Day and Date) (Day and Date)

Date of Public Announcement Tuesday, August 18, 2026 Tuesday, August 18, 2026
Date of publication of Detailed Public Statement inthe Newspapers ' Tuesday, August 25, 2026 Tuesday, August 25, 2026
Lastdate for filing of the Draft Letter of Offer with SEBI Wednesday, September 02, 2026 Wednesday, September 02, 2026
Lastdate for public announcement of competing offer(s)# Thursday, September 17, 2026 Thursday, September 17, 2026
Last date for receipt of comments from SEBI on Draft Letter of Offer (in the Thursday, September 24, 2026 Monday, October 05, 2026
event SEBI has not sought clarifications or additional information from the
Managertothe Open Offer)
Identified Date(1) | Monday, September 28, 2026 Wednesday, October 07, 2026
Last Date by which the Letter of Offer to be dispatched to the Public Tuesday, October 06, 2026 Wednesday, October 14, 2026
Shareholders whose name appears on the register of members on the
Identified Date
Last Date by which the committee of the independent directors of the Target Friday, October 09, 2026 Monday, October 19, 2026
Company is requiredto publish its recommendation to the Public Shareholders
forthis Open Offer
Lastdate for upward revision of the Offer Price and/or Offer Size Monday, October 12, 2026 Wednesday, October 21, 2026
Date of publication of Open Offer opening Public Announcement in the Monday, October 12, 2026 Wednesday, October 21, 2026
Newspapers in whichthe DPS has beenpublished
Date of commencement of the Tendering Period (*Offer Opening Date”) i Tuesday, October 13, 2026 Thursday, October 22, 2026
Date of closure of the Tendering Period (“Offer Closing Date”) Tuesday, October 27, 2026 Wednesday, November 04, 2026
Last date of communicating the rejection/acceptance and completion of Wednesday, November 11, 2026 Thursday, November 19, 2026
payment of consideration or return of Equity Shares to the Public Shareholders
ofthe Target Company
Last date for publication of post Open Offer public announcement in the Wednesday, November 18, 2026 Friday, November 27, 2026
Newspapers in whichthe DPS has beenpublished
Notes:

(1) The Identified Date is only for the purpose of determining the Eligible Shareholders as on such date to whom the Letter of Offer would be sent in accoraance with the SEBI

(SAST) Regulations, 2011. It is clarified that all the Eligible Shareholders of the Target Company (registered or unregistered) (except the Parties to the Share Purchase

Agreement, the PACs and other members forming part of the Promoter and Promoter Group who are not Parties to the Share Purchase Agreement, and any person deemed to be

acting in concert withthem, pursuant to and in compliance with the provisions of regulation 7 (6) of the SEBI (SAST) Requlations, 2011) are eligible to participate in this Offer at

any time prior to the closure of the Tendering Period.

#There has beenno competing offer as of the date of this Letter of Offer.

10. The Acquirers along with PACs accept full responsibility for the information contained in this Pre-Offer Advertisement (except for the information pertaining to the Target
Company, which has been obtained from the Target Company itself) and for the fulfilment of their respective obligations laid down in the SEBI (SAST) Regulations, 2011, and
acopy of this Pre-Offer Advertisement shall also be available on the website of SEBI, BSE Limited and Managerto the Offer.

Issued by the Manager to the Open Offer for and on behalf of the Acquirers and PACs
” I Indcap Advisors Private Limited
A I (] d {:ap Ad VISOTS | companydentification Number: U74120WB2008PTC125639

Umabiing GBrawin | Creaning vaiws | Registered Office Address: Suite #1201, 12th Floor, Aurora Waterfront, GN 34/1, Sector V, Salt Lake Gity, Kolkata —
700091, West Bengal, India; Tel No.: +91 334069 8001; E-mail: openoffers@indcap.in;

Website: www.indcap.in; Investor Grievance E-mail: investors@indcap.in;
SEBI Registration Number: INM000013031; Validity: Permanent. ContactPerson: Ravi Prakash Mundhra

ACQUIRER 1 ACQUIRER 2 PAC 1 PAC 2 PAC 3
Sd/- Sd/- Sd/- Sd/- Sd/-
Name: Nandini Modi Name: Kirit Modi Name: Sachin Kirit Modi Name: Swapnil Kirit Modi Name: Riddhi Sachin Modi
PAC 4 PAC 5 PAC 6 PAC 7
Sd/- Sd/- Sd/- Sd/-
Name: Bhuvi Swapnil Modi Name: Rihaan Sachin Modi Name: Rigid Containers Private Limited Name: Fortune Packaging LLP
Place: Mumbai Date: October 20, 2026
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PRE-OFFER ADVERTISEMENT UNDER 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 EQUITY SHAREHOLDERS OF

THE SOUTH INDIA PAPER MILLS LIMITED

CIN: L85110KA1959PLC001352
Registered Office: Chikkayana Chatra, PO.: Nanjangud, Nanjangud, Karnataka, India-571301
Tel. No: (08221) 228265 E-mail Id: corporate@sipaper.com Website: www.sipaper.com

OPEN OFFERFOR ACQUISITIONOF UPTO 48,75,000 (FORTY EIGHT LAKHS AND SEVENTY FIVE THOUSAND) FULLY PAID-UPEQUITY SHARESHAVINGA FACEVALUE OF ¥
10/- (RUPEES TEN ONLY) EACH (“OFFER SHARES”) REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL OF THE SOUTH INDIA PAPER
MILLS LIMITED (“TARGET COMPANY”’) AT A PRICE OF ¥120/- (RUPEES ONE HUNDRED AND TWENTY ONLY) PER OFFER SHARE BY NANDINI MODI (“ACQUIRER 1) AND
KIRIT MODI (“ACQUIRER 2”) (ACQUIRER 1 AND ACQUIRER 2, COLLECTIVELY THE “ACQUIRERS”), TOGETHER WITH SACHIN KIRIT MODI, SWAPNIL KIRIT MODI, RIDDHI
SACHIN MODI, BHUVI SWAPNIL MODI, RIHAAN SACHIN MODI, RIGID CONTAINERS PRIVATE LIMITED AND FORTUNE PACKAGING LLP (COLLECTIVELY THE “PERSONS
ACTING IN CONCERT” OR “PACs”), FROM THE PUBLIC SHAREHOLDERS OF THE TARGET COMPANY PURSUANT TO AND IN COMPLIANCE WITH THE SECURITIES AND
EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED FROM TIME TO TIME (“SEBI (SAST)
REGULATIONS, 2011”) (“OFFER” OR “OPEN OFFER”).

This Pre-Offer Advertisement and Corrigendum to the Detailed Public Statement (“Pre-Offer Advertisement”) is being issued by Indcap Advisors Private Limited (“Manager to
the Offer”), for and on behalf of the Acquirers together with the PACs, pursuant to regulation 18(7) of SEBI (SAST) Regulations, 2011 and pursuant to changes/amendments as
advised by SEBI vide its letter bearing reference no. H0/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026 (“SEBI Letter”), in respect of the Open Offer to acquire up to
48,75,000 (Forty Eight Lakhs And Seventy Five Thousand) fully paid-up equity shares having a face value of ¥ 10/- (Rupees Ten only) each representing 26.00% (Twenty Six
Percent) of the voting share capital of the Target Company. The Detailed Public Statement (“DPS”) with respect to the aforementioned offer was published in all editions of
Financial Express (English) andJanasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the Mumbai edition of Mumbai Lakshadeep (Marathi) on August 25, 2026.
This Pre-Offer Advertisement should be read in continuation of and in conjunction with:

(a) The Public Announcement dated August 18, 2026 (“PA’)

(b) The Detailed Public Statement that was published in all editions of Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the
Mumbai edition of Mumbai Lakshadeep (Marathi) (“Newspapers”) on August 25, 2026 (“DPS”)

(c) The Draft Letter of Offer dated September 02, 2026 (“DLOF”); and

(d) The Letter of Offer dated October 13, 2026, along with the Form of Acceptance-cum-Acknowledgment (“LOF” or “Letter of Offer”) (the PA, DPS, DLOF and LOF are herein
collectively referredtoas the “Offer Documents”)

Forthe purpose of this Pre-Offer Advertisement:

(a) “Identified Date” means Wednesday, October 07, 2026, i.e., the date falling on the 10th (Tenth) working day prior to the commencement of the Tendering Period, for the
purposes of determining the Public Shareholders fo whom the Letter of Offer shall be sent; and

(b) “Tendering Period” means the period expected to commence from Thursday, October 22, 2026, and close on Wednesday, November 04, 2026, both days inclusive.
Capitalized terms used but not defined inthis Pre-Offer Advertisement shall have the meanings assignedto such terms in the LOF.

THE SHAREHOLDERS OF THE TARGET COMPANY ARE REQUESTED TO KINDLY NOTE THE FOLLOWING INFORMATION RELATED TO THE OFFER:

1.

The Offer Price is ¥ 120/- (Rupees One Hundred and Twenty only) per Equity Share. The Offer Price will be paid in Cash in accordance with Regulation 9(1)(a) of the SEBI
(SAST) Regulations, 2011 and subject to terms and conditions mentioned in Offer Documents. There has been no revisionin the Offer Price.

The Committee of Independent Directors of the Target Company (“IDC”) has recommended that the Offer Price of Rs 120 (Rupees One Hundred and Twenty only) per Equity
Share isin accordance with the applicable regulations of the SEBI (SAST) Regulations, 2011 and accordingly the Open Offer is fair and reasonable. The recommendations
were unanimously approved by the Members of the IDC on October 15, 2026, and published on October 16, 2026, in the same newspapers in which the DPS was published.
Forfurther details, please see IDC recommendation as available on the website of BSE at www.bseindia.com and on the website of SEBI at www.sebi.gov.in.

The Offeris notacompeting offerinterms of Regulation 20 of the SEBI (SAST) Regulations, 2011. Further, there has been no competitive bid to the Offer.

The Letter of Offer was mailed on Tuesday, October 13, 2026, through electronic means to all the Public Shareholders of the Target Company whose e-mails are registered
with the Depositories and/or the Target Company, and the physical copies were dispatched on October 14, 2026, to all the Public Shareholders of the Target Company who
are non-email registered shareholders as appeared in its Register of Members on the Identified Date. Itis clarified that all the Public Shareholders (even if they acquire equity
shares and become shareholders of the Target Company after the Identified Date) are eligible to participate in the Open Offer during the Tendering Period.

Please note that a copy of the LOF along with the Form of Acceptance is available on the website of SEBI at www.sebi.gov.in and the Manager to the Offer at www.indcap.in.
Shareholders can also apply by downloading such forms from the above-mentioned websites. Further, in case of non-receipt/non-availability of the LOF/ Form of
Acceptance, the application can bemade on plain paper along with the following details:

In Case of Equity Shares held in dematerialized form: Public Shareholders who desire to tender their Equity Shares in dematerialized form under the Offer would have to do
so through their respective Selling Brokers by giving the details of Equity Shares they intend to tender under the Offer and as per the procedure specified in paragraph
“Procedure for tendering Equity Shares heldin dematerialised form” of Section X at page 49 of the Letter of Offer.

In Case of Equity Shares held in physical form: Public Shareholders holding Equity Shares in physical form may participate in the Open Offer through their respective Selling
Broker by providing the relevantinformationand documents such as name, address, number of equity shares held, number of equity shares tendered and such other relevant
documents as more particularly mentioned in paragraph “Procedure for tendering Equity Shares held in Physical form” of Section X at page 51-53 of the Letter of Offer along
with Form SH-4.

The Draft Letter of Offer was submitted to SEBI on September 02, 2026, in accordance with Regulation 16(1) of the SEBI (SAST) Regulations, 2011. The observations from
SEBI were received by way of SEBI letter bearing reference no. H0/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026, which was received on October 05, 2026.
The comments specified in SEBI's observations letter and certain changes (occurring after the date of the DLOF) which may be material, have duly been incorporated in the
LOF. This Pre-Offer Advertisement also serves as a corrigendum to the DPS and as required in terms of the SEBI Letter. The changes pursuant to SEBI's observations have
been disclosed hereinbelow for reference. The Public Shareholders are requested to note the following key changes in relationto the Offer:

Deletion of the word “Draft” or “DLOF” at all the applicable places in the LOF.

The Identified Date, Offer Opening Date, Offer Closing Date, Tendering Period and all other consequential dates have been revised at all applicable places in the LOF in
accordance with the revised Schedule of Activities set outin paragraph 9 below, including the Offer Opening Date being Thursday, October22, 2026, and Offer Closing Date
being Wednesday, November 04, 2026.

The Schedule of Major Activities of the Open Offer on page 4 of the LOF has been updated by disclosing the original and revised schedules side by side; the same are
reproduced in paragraph 9 below.

The existing disclosures relating to minimum public shareholding requirements under Regulation 38 of the SEBI (LODR) Regulations, 2015, read with Rules 19(2) and 19A of
the SCRR, appearing on pages 8, 19, 21 and 39 of the LOF, have been supplemented by inserting the following sentence at the end of each relevant paragraph — “Failure to
comply with the minimum level of public shareholding requirements may lead to non-compliance with the SCRR and the SEBI (LODR) Regulations, 2015, and could attract
penal actions or consequences as specified by SEBI or the Stock Exchange.”

Sectionl (Key Definitions) on pages 11-13 of the LOF has been updated with the following definitions, among others:

Defined term Definition in the LOF

Agreement Date Means the date of execution of the SPA i.e., August 18, 2026

CPLong Stop Date Means 60 (sixty) days from the Agreement Date, or any other date as decided by the Acquirers at its sole discretion provided that such date

shallnot be a date later than the Transaction Long Stop Date

MAC Event Means: (i) fraud by the Company or Sellers in connection with the transactions contemplated under the SPA; or (ii) fraud by any employee ora

director on the Board inrespect of the conduct of the Company’s business of manufacturing paper, paperboards and corrugated packaging

Open Offer Closure Date Means the date on which the Acquirers or any person acting in concert with the Acquirers has made payment to all shareholders of the

Company that have validly tendered their Equity Shares in the Open Offer in terms of Regulation 21 (2) of the SEBI (SAST) Regulations, 2011

Sellers Conditions Precedent | Means the conditions precedent as set outin Schedule 1 of the SPA.
Transaction Long Stop Date

p. Paragraph 18 of Section VII (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been revised by deleting the earlier Short
Term ASM Framework the Target Company was placed with effect from August 27, 2026, sentence, which now reads as: “Target Company has not faced any suspension
from trading on the Stock Exchange during the last 10 (Ten) years.”

g. Paragraph 20 of Section VII (Background of the Target Company — The South India Paper Mills Limited) on pages 38-39 of the LOF has been revised by deletion of the
reference to information available in the public domain, and by restructuring the disclosure of past non-compliances, fines and their status into a detailed table, as per
directions from SEBI. The revised paragraph is as under — “Based on the confirmations received from the Target Company, there are no fines or penalties pending or
subsisting against the Target Company, its Existing Promoters or directors or KMPs by SEBI, BSE or any other regulatory authority, as on the date of this LOF. There are no
outstanding fines or monetary penalties payable by the Target Companyto BSE in respect of the non-compliances, as on the date ofthis LOF. No penal action has been taken
against the Existing Promoters or directors or KMPs of the Target Company under the SEBI (LODR) Regulations, 2015 as on the date of this LOF. The details of non-
compliance/ delayed compliance by the Target Company with the SEBI (LODR) Regulations, 2015 inlast 10 (Ten) years are as under:

Regulation Due date Actual compliance Delay Fine / status
23(9) November 28, 2020 January 30, 2021 63 days The fine of 283,200 (including GST) was waived off by BSE vide
e-mail dated July 20, 2021
17(14) April 01, 2019 September 24, 2020 542 days The fine of 214, 760 (including GST) paid on March 24, 2023
20(2)/(2A) April 01, 2019 July 30, 2026 486 The fine of ¥214,760 (including GST) paid on March 24, 2023

and subject to the approval of the relevant governmental authority as per applicable law

Sub-Paragraph (7)(g)(i) of paragraph A (Background of the Offer) of Section Ill (Details of the Offer) on page 17 of the LOF has been updated as - “No MAC Event having
occurred. For avoidance of any doubt, MAC Event means: (i) fraud by the Company or Sellers in connection with the transactions contemplated underthe SPA; or (ii) fraud
by any employee or a director on the Board in respect of the conduct of the Company’s business of manufacturing paper, paperboards and corrugated packaging.”
Sub-Paragraph (7)(h) of paragraph A (Background ofthe Offer) of Section lll (Details of the Offer) on page 18 of the LOF has been updated as — “Reconstitution of the Board:
On the Closing Date: (i) Mr. Kirit Modi shall be appointed as the Non-Executive Director and Mr. Sachin Kirit Modi shall be appointed as the Executive Director; and (ii) the
Sellers and/or theirnominee director(s) will resign from the Board and committees of the Board.”

A new sub-paragraph (7)(k) of paragraph A (Background of the Offer) of Section lll (Details of the Offer) on page 18 of the LOF has been inserted as — “None of the terms of
the SPAare in contravention to the provisions of SEBI (SAST) Requlations, 2011, SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 and SEBI (LODR)
Regulations, 2015 and otherapplicable laws. ™

SectionV (Background ofthe Acquirers and the PACS) on pages 23-26 of the LOF has been updated by inserting confirmations that Acquirer 1, Acquirer 2 and PACs 1to 5 do
not have any contingent liabilities, as detailed below:

LOF page Person / entity Exact added disclosure

23 i Acquirer 1 Acquirer 1 does not have any contingent liabilities.

24 | Acquirer 2 Acquirer 2 does not have any contingent liabilities.

25 PAC 1 PAC 1 does not have any contingent liabilities.

25 ' PAC 2 PAC 2 does not have any contingent liabilities.

26 ' PAC 3 PAC 3 does not have any contingent liabilities.

26 PAC 4 PAC 4 does not have any contingent liabilities.

26 PAC 5 PAC 5 does not have any contingent liabilities.

1

The following new sub-paragraph (19) in paragraph J (The Acquirers along with the PACs have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has beeninserted — “With respect to the relation of the Acquirers and PACS with the Target Company and its promoters/ directors, the Acquirers
and PACs do not have any relations with the Target Company and its promolers, except to the extent of their respective shareholding presently held in the Target Company.
However, 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natvarlal Modi and his son, Mr. Kanishka Harshad Modi, are related to the Acquirers. Mr.
Harshad Natvarlal Modi is the brother of Acquirer 2, and Mr. Kanishka Harshad Modi is the nephew of Acquirer 2. Accordingly, Acquirers/ PACs may be considered as related
to these 2 (Two) directors. Notwithstanding the foregoing, Mr Harshad Natvarlal Modi and his lineage, on the one hand, and the Acquirers/ PACS andtheir lineage, on the
other hand, are independent of each other, and do not have any financial, economic, professional, commercial, beneficial or other association, arrangement,
understanding, dependence or common interest with each other, pursuant to the family settlement arrangement that took place in the Year 2001. Post the completion of the
Underlying Transaction and the Open Offer, Mr. Harshad Natvarlal Modiand Mr. Kanishka Harshad Modi shall cease to be the directors of the Target Company.”

The following new sub-paragraph (20) in paragraph J (The Acquirers along with the PACS have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted— “With respect to the relation of the Acquirers and PACs with the public shareholders of the Target Company, currently, Mr.
Harshad Natvarlal Modi and Mrs. Rajul Harshad Modi and their son, Mr. Kanishka Harshad Modi, hold certain Shares of the Target Company as set out below, and they are
classified as public shareholders of the Target Company. As stated above, Mr. Harshad Natvarlal Modi is the brother, and Mrs. Rajul Harshad Modi is the sister-in-law of the
Acquirer 2, and accordingly, they may be considered as related to the Acquirers and PACs.”

Name Category Equity Shares held !
Harshad Natvarlal Modi Public Shareholder 25,40,240#
Rajul Harshad Modi Public Shareholder 12,60,000# #
Kanishka Harshad Modi Public Shareholder 3000

#12,56,000 Equity Shares are held in his individual name, and 12,84,240 Equity Shares are held jointly with ﬁrsrhoidefbefng, Harshad Natvarlal Modi.
##12,50,000 Equity Shares are held jointly withfirst holder being Rajul Harshad Modl.

The following new sub-paragraph (21) in paragraph J (The Acquirers along with the PACS have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted — “Post completion of the Underlying Transaction and the Open Offer, Mr. Harshad Natvarlal Moadi and Mrs. Rajul Harshad
Modi shall cease to be shareholders of the Target Company. However, Mr. Kanishka Harshad Modi (Son of Sellers) shall continue to hold 3,000 (Three Thousand) Equity
Shares constituting 0.016% (Zero-Point Zero One Six percent) of the Voting Share Capital of the Target Company.”

m. The column titled “Equity Shares/ voting rights agreed to be acquired which triggered the Offer” in the table set out in paragraph 15 of Section VII (Background of the Target
Company — The South India Paper Mills Limited) on pages 37-38 of the LOF has been slightly revised to present the shares proposed to be sold by the Sellers as negative
figures and to reconcile the pre and post Offer totals; the relevant entries now disclose Sale Shares of (25,40,240) (13.55%) and (12,50,000) (6.67%) against Harshad
Natvarlal Modi and Rajul Harshad Modi, respectively, aggregating to (37,90,240) Equity Shares (20.21%).

n. Notes 6and 7 mentioned below the table setout in paragraph 15 of Section VII (Background of the Target Company — The South India Paper Mills Limited) , on page 38 of the
LOF have been updated torefer to BENPOS dated October 09, 2026, and to update the number of shareholders in the public category as4606 as on October 9, 2026.

0. Paragraph 16 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been updated with the shareholding data
based onthe BENPOS as on October 09, 2026, as follows:

Shareholder Category Number of Equity Shares %
Promoter & Promoter Group 52,16,610 27.82%
Acquirers and the PACs 35,94,976 19.17%
Public 99,38,414 53.01%
Total 1,87,50,000 100.00%

r.  Paragraph 29 of Section VII (Background of the Target Company — The South India Paper Mills Limited) on page 39 of the LOF has been updated as — “As on October 09,
2026, 1,33,419 (One Lakh Thirty Three Thousand Four Hundred and Nineteen) Equity Shares held by Public Shareholders were under pledge. (Source: As per the latest
BENPQS data available with the Target Company as of October 09, 2026).”

s.  Anewparagraph 33 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted as follows — “The
Target Company is not a promoter and/or promoter group of any other listed company.”

t.  Anewparagraph 34 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has beeninserted as follows— “There
Is no direct or indirect linkage between the promoters/ directors of the Target Company with the Acquirers or PACS and other public shareholders of the Target Company,
except that 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natwarlal Modi and Mr. Kanishka Harshad Modi are either the Sellers or representing the
interest of the Sellers. Itis clarified herein that Mr. Kanishka Harshad Modi shall continue to hold 3,000 (Three Thousand) Equity Shares constituting 0.016% (Zero point Zero
One Six percent) of the Voting Share Capital of the Target Company. Additionally, Seller 1 under the SPA is the brother, and Seller 2 under the SPA is the sister-in-law of
Acquirer 2, and accordingly, such Sellers may be considered as related to the Acquirers. However, the Sellers and the Acquirers have declared that they are independent of
each other, and the Sellers do not have any financial, economic, professional, commercial, beneficial or other association, arrangement, understanding, dependence or
common interest with the Acquirers or the PACs.”

u. A new paragraph 35 under Section VII (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted, with the
accompanying compliance table marked “Not Applicable”, in the following context - “With respect to the Promoters of the Target Company, details of delayed compliances
/non-compliances with respect to Chapter V (Regulations 29, 30 and 31) of SEBI (SAST) Regulations, 2011 are given below:”

v.  The reference of the Share Valuation Report dated August 18, 2026, issued by Omnifin Valuation Services (OPC) Private Limited, in the table set out in paragraph 4 of Section
VIII (Offer Price and Financial Arrangements), on page 41 of the LOF, has been updated by inserting the UDIN reference and the following: “bearing UDIN
26309798CSCHV02532".

w. Paragraph 7 of Section VIl (Offer Price and Financial Arrangements) on page 42 of the LOF has been revised by updating the table of closing market prices of the Equity
Shares ofthe Target Company onBSE, and the revised table is as below:

Event Closing Price (in Rs.)
Fublic Announcement (i.e., on August 18, 2026) 101.00
The day after Public Announcement (i.e., on August 19, 2026) 121.20
Detailed Public Statement (i.e., on August 25, 2026) 128.95
Draft Letter of Offer (i.e., on September 02, 2026) 117.50
On the immediately previous trading day prior to the date of dispatch of LOF 116.50

X.  Sub-paragraph (1) of paragraph C (Statutory and Other Approvals) of Section IX (Terms and Conditions of the Offer) on page 47 ofthe LOF has been revised by deleting the
words “fo the best of the knowledge of the Acquirers and the PACs” from the disclosure relating to statutory approvals. The revised paragraph reads as — “As on the date of
this LOF, there are no statutory approvals required by the Acquirers to complete the Underlying Transaction and this Open Offer. In case, if any statutory approval(s) are
required or become applicable at a later date before the closure of the Tendering Period, this Open Offer shall be subject to the receipt of all such statutory approval(s). The
Acquirers and the PACs shall make the necessary applications for such statutory approvals.”

y.  Section XIl (Documents for Inspection) on page 64 of the LOF has been updated to separately identify the net-worth and financial-resource adequacy certificates of Acquirer
1 (UDIN 26058961AUIVEC4502) and Acquirer 2 (UDIN 2605896 1BHWWMU2617), and to update the UDIN reference for the valuation certificate, to update particulars for
SEBlobservation letter and include the escrow bank statement dated September 21, 2026, and consent letter of the Buying Broker and Registrar to the Offer.

z.  The name ofthe Contact Person of the Registrar to the Offer, KFin Technologies Limited, has been updated from “M. Murali Krishna ™ to “Williams R” on pages 3 and 48 of the
LOF.

7. OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The following material changes and additional risk disclosures have been
incorporated in the LOF in relation to the Offer, since the date of the Public Announcement on Tuesday, August 18, 2026:

a. A new risk factor has been inserted as paragraph A(2) (Risk Facfors relating to the Underlying Transaction), as paragraph B(4) (Risk Factors relating to the Open
Offer) and as paragraph C(6) (Risk Factors relating to the Acquirers and PACs) on pages 5, 6 and on pages 8-9 of the LOF respectively, as follows— “Cerfain
Acquirers and/or PACs (collectively, the “Former HPPL Shareholders™) were previously shareholders of Horizon Packs Private Limited (“HPPL”), engaged in the
manufacture of corrugated boxes, sheets and related packaging products. Pursuant to a Share Purchase and Shareholders’ Agreement dated November 21, 2022
(“SPSHA”), the Former HPPL Shareholders transferred their entire shareholding in HPPL to J K Paper Limited and undertook certain non-compete obligations in
respect of the aforesaid business in India, valid until May 16, 2029. J K Paper Limited, vide its letter dated August 25, 2026, raised objections to the Underlying
Transaction and the Open Offer, alleging breach of the aforesaid non-compete obligations. The Former HPPL Shareholders have not admitted such breach and are
taking appropriate steps, including seeking legal advice. If the dispute remains unresolved, J K Paper Limited may initiate legal proceedings, including seeking
injunctive relief, which may delay, restrict or prevent completion of the Underlying Transaction and/or the Open Offer. Depending on the outcome of the dispute, the
Acquirers may consider terminating the SPA, subject to its ferms and applicable law, and seeking withdrawal of the Open Offer in accordance with Regulation 23 of
the SEBI (SAST) Regulations, 2011. However, termination of the SPA shall not, by itself, entitle the Acquirers to withdraw the Open Offer, and any such withdrawal
shall be subject to the applicable regulatory requirements and SEBI’s determination or approval, where required, which cannot be assured. Unless lawfully
withdrawn, the Open Offer shall remain subject to the applicable provisions of the SEBI (SAST) Regulations, 2011. Shareholders are advised to take note of the
aforesaid risk before tendering their shares in the Open Offer.”

b. Anewriskfactor has been inserted as paragraph B(18) (Risk Factors relating to the Open Offer) on page 8 of the LOF as follows — “The Offer Price is ¥ 120/- (Rupees One
Hundred and Twenty only) per fully paid-up Equily Share. The Equily Shares ofthe Target Company are listed on BSE Limited. As on October 12, 2026 (being the immediately
previous trading day on which the Equity Shares of the Target Company were traded from the date of dispatching of LOF), the closing market price of the Equity Shares on
BSE was ¥116.50 per Equity Share. The market price of the Equity Shares may fluctuate from time to time due to various factors, including, inter alia, prevailing market
conditions, geopolitical developments, trading volumes, regulatory changes and investor sentiment. Accordingly, the market price of the Equity Shares may, at any given
time, be higheror lower than the Open Offer Price. Shareholders are advised to independently assess the Open Offer Price by comparing it with the prevailing and historical
market prices of the Equity Shares and make an informed decision regarding their participation in the Open Offer. Neither the Acquirers nor the Manager to the Offer
provides any assurance or guarantee regarding the market price of the Equity Shares of the Target Company during or following the completion of the Open Offer.
Shareholders are accordingly advised to consult their respective stockbrokers, investment advisors and/or tax advisors, as applicable, for advice on the financial,
invesiment and tax implications of their participation in the Open Offer.”

c. The percentage holding specifiedin sub-paragraph (9) of paragraph A (Background of the Offer) of Section Il (Details ofthe Offer) on page 18 of the LOF has been updated as
0.016% (Zero point Zero One Six percent) of the Voting Share Capital of the Target Company, to the interest of consistency.

d. Sub-Paragraph (5) of paragraph B (Details of the Proposed Offer) of Section Il (Details of the Offer) on page 20 of the LOF has been updated by inserting the words atthe end
of the existing paragraph — “except as permitted under the SEBI (SAST) Regulations, 2011.”

e.  Sub-Paragraph (10) of paragraph B (Details of the Proposed Offer) of Section Il (Details of the Offer) on page 20 of the LOF has been revised as - “Except as set out in the
Section titled as “Risk Factors” on page 05 of this Letter of Offer, there are no conditions as stipulated in the Open Offer, the meeting of which would be outside the
reasonable control of the Acquirers, and in view of which the Offer might be withdrawn under Regulation 23(1) of the SEBI (SAST) Regulations, 2011.”

f. Thekey financial information table set outin paragraph H(12) of Section V (Background of the Acquirers and the PACS) in respect of Rigid Containers Private Limited (PAC 6)
on pages 27-28 of the LOF has been slightly revised vis-a-vis the DLOF, in the following manner: “Other Income” and “lotal Income” for FY 2026 and FY 2024 are ¥47.72
lakhs and ¥52.76 lakhs, respectively, as against ¥47.73 lakhs and Z52.78 lakhs disclosedin the DLOF.

8. As onthe date of this Pre-Offer Announcement, no statutory approvals were required by the Acquirers and the PACs to complete the Underlying Transaction and the Open
Offer. Incase of any statutory approvals being required by the Acquirers and the PACs at a later date before the closure of the Tendering Period, the Open Offer shall be subject
tothereceipt of such statutory approvals.

9. Revised Schedule of Activities:

Activity Schedule of Activities Revised Schedule of Activities
(Day and Date) (Day and Date)

Date of Public Announcement Tuesday, August 18, 2026 Tuesday, August 18, 2026
Date of publication of Detailed Public Statementin the Newspapers Tuesday, August 25, 2026 Tuesday, August 25, 2026
Lastdate forfiling of the Draft Letter of Offer with SEBI Wednesday, September 02, 2026 Wednesday, September 02, 2026
Last date for public announcement of competing offer(s)# Thursday, September 17, 2026 Thursday, September 17, 2026
Last date for receipt of comments from SEBI on Draft Letter of Offer (in the Thursday, September 24, 2026 Monday, October 05, 2026
event SEBI has not sought clarifications or additional information from the
Managerto the Open Offer)
Identified Date(1) Monday, September 28, 2026 Wednesday, October 07, 2026
Last Date by which the Letter of Offer to be dispatched to the Public Tuesday, October 06, 2026 Wednesday, October 14, 2026
Shareholders whose name appears on the register of members on the
Identified Date
Last Date by which the committee of the independent directors of the Target Friday, October 09, 2026 Monday, October 19, 2026
Company is required to publish its recommendation to the Public Shareholders
forthis Open Offer
Last date for upward revision of the Offer Price and/or Offer Size Monday, October 12, 2026 Wednesday, October 21, 2026
Date of publication of Open Offer opening Public Announcement in the Monday, October 12, 2026 Wednesday, October 21, 2026
Newspapers in which the DPS has been published
Date of commencement of the Tendering Period (“Offer Opening Date”) Tuesday, October 13, 2026 Thursday, October 22, 2026
Date of closure of the Tendering Period (“Offer Closing Date”) Tuesday, October 27, 2026 Wednesday, November 04, 2026
Last date of communicating the rejection/acceptance and completion of Wednesday, November 11, 2026 Thursday, November 19, 2026
payment of consideration or return of Equity Shares to the Public Shareholders
of the Target Company
Last date for publication of post Open Offer public announcement in the Wednesday, November 18, 2026 Friday, November 27, 2026
Newspapers in which the DPS has been published
Notes:

(1) The Identified Date is only for the purpose of determining the Eligible Shareholders as on such date to whom the Letter of Offer would be sent in accordance with the SEBI
(SAST) Regulations, 2011. It is clarified that all the Eligible Shareholders of the Target Company (registered or unregistered) (except the Parties to the Share Purchase
Agreement, the PACs and other members forming part of the Promoter and Promoter Group who are not Parties to the Share Purchase Agreement, and any person deemed to be
acting in concert with them, pursuant to and in compliance with the provisions of regulation 7(6) of the SEBI (SAST) Regulations, 2011) are eligible to participate in this Offer at
any time prior to the closure of the Tendering Period.

#There has been no competing offer as of the date of this Letter of Offer.
10. The Acquirers along with PACs accept full responsibility for the information contained in this Pre-Offer Advertisement (except for the information pertaining to the Target
Company, which has been obtained from the Target Company itself) and for the fulfilment of their respective obligations laid down inthe SEBI (SAST) Regulations, 2011, and
a copy of this Pre-Offer Adver tisement shall also be available on the website of SEBI, BSE Limited and Manager to the Offer.
Issued bythe Manager to the Open Offer for and on behalf of the Acquirers and PACs
Indcap Advisors Private Limited

AIndEap AdUiSUrS Company Identification Number: U74120WB2008PTC125639

tasbiing Grewih |Ereaniag valus | Registered Office Address: Suite #1201, 12th Floor, Aurora Waterfront, GN 34/1, Sector V, Salt Lake City, Kolkata —
700091, WestBengal, India; Tel No.: +9133 4069 8001; E-mail: openoffers@indcap.in;

Website: www.indcap.in; Investor Grievance E-mail: investors@indcap.in;
SEBIRegistration Number: INM000013031; Validity: Permanent. Contact Person: Ravi Prakash Mundhra

ACQUIRER 1 ACQU!RER 2 PAC 1 PAC 2 PAC 3

Sd/- Sd/- Sd/- Sd/- Sd/-
Name: Nandini Modi Name: Kirit Modi Name: Sachin Kirit Modi Name: Swapnil Kirit Modi Name: Riddhi Sachin Modi
PAC 4 PAC 5 PAC 6 PAC 7
Sa/- Sd/- Sd/- Sd/-
Name: Bhuvi Swapnil Modi Name: Rihaan Sachin Modi Name: Rigid Containers Private Limited Name: Fortune Packaging LLP
Place: Mumbai Date: October 20, 2026
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OPEN OFFER FOR ACQUISITION OF UPTO 48,75,000 (FORTY EIGHT LAKHS AND SEVENTY FIVE THOUSAND) FULLY PAID-UP EQUITY SHARESHAVINGA FACE VALUE OF %

E-OFFER ADVERTISEMENT UNDER REGULATION 18(7) OF SEBI (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011 AND
RRIGENDUM TO THE DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS OF

THE SOUTH INDIA PAPER MILLS LIMITED

CIN: L85110KA1959PLC001352
Registered Office: Chikkayana Chatra, PO.: Nanjangud, Nanjangud, Karnataka, India-571301
Tel. No: (08221) 228265 E-mail Id: corporate@sipaper.com Website: www.sipaper.com

(RUPEES TEN ONLY) EACH (“OFFER SHARES”) REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL OF THE SOUTH INDIA PAPER

MILLS LIMITED (“TARGET COMPANY”) AT A PRICE OF ¥120/- (RUPEES ONE HUNDRED AND TWENTY ONLY) PER OFFER SHARE BY NANDINI MODI (“ACQUIRER 1”) AND
KIRIT MODI (“ACQUIRER 2”) (ACQUIRER 1 AND ACQUIRER 2, COLLECTIVELY THE “ACQUIRERS”), TOGETHER WITH SACHIN KIRIT MODI, SWAPNIL KIRIT MODI, RIDDHI
SACHIN MODI, BHUVI SWAPNIL MODI, RIHAAN SACHIN MODI, RIGID CONTAINERS PRIVATE LIMITED AND FORTUNE PACKAGING LLP (COLLECTIVELY THE “PERSONS
ACTING IN CONCERT” OR “PACs”), FROM THE PUBLIC SHAREHOLDERS OF THE TARGET COMPANY PURSUANT TO AND IN COMPLIANCE WITH THE SECURITIES AND
EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED FROM TIME TO TIME (“SEBI (SAST)
REGULATIONS, 2011”) (“OFFER” OR “OPEN OFFER”).

This Pre-Offer Advertisement and Corrigendum to the Detailed Public Statement (“Pre-Offer Advertisement”) is being issued by Indcap Advisors Private Limited (“Manager to
the Offer”), for and on behalf of the Acquirers together with the PACs, pursuant to regulation 18(7) of SEBI (SAST) Regulations, 2011 and pursuant to changes/amendments as

ed by SEBI vide its letter bearing reference no. H0/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026 (“SEBI Letter”). in respect of the Open Offer to acquire up to

48,75,000 (Forty Eight Lakhs And Seventy Five Thousand) fully paid-up equity shares having a face value of ¥ 10/- (Rupees Ten only) each representing 26.00% (Twenty Six
Percent) of the voting share capital of the Target Company. The Detailed Public Statement (“DPS”) with respect to the aforementioned offer was published in all editions of

cial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the Mumbai edition of Mumbai Lakshadeep (Marathi) on August 25, 2026.

This Pre-Offer Advertisement should be read in continuation of and in conjunction with:
(a) The Public Announcement dated August 18, 2026 (“PA”)
(b) The Detailed Public Statement that was published in all editions of Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the

bai edition of Mumbai Lakshadeep (Marathi) (“Newspapers”) on August 25, 2026 (“DPS”)

(c) The Draft Letter of Offer dated September 02, 2026 (“DLOF”); and

(d) The Letter of Offer dated October 13, 2026, along with the Form of Acceptance-cum-Acknowledgment (“LOF” or “Letter of Offer”) (the PA, DPS, DLOF and LOF are herein
collectively referred toas the “Offer Documents”)

Forthe purpose of this Pre-Offer Advertisement:

(a) “Identified Date” means Wednesday, October 07, 2026, i.e., the date falling on the 10th (Tenth) working day prior to the commencement of the Tendering Period, for the
purposes of determining the Public Shareholders to whom the Letter of Offer shall be sent; and

(b) “Tendering Period” means the period expected to commence from Thursday, October 22, 2026, and close on Wednesday, November 04, 2026, both days inclusive.

alized terms used but not defined inthis Pre-Offer Advertisement shall have the meanings assignedto such terms in the LOF.

THESHAREHOLDERS OF THE TARGET COMPANY ARE REQUESTED TO KINDLY NOTE THE FOLLOWING INFORMATION RELATED TO THE OFFER:

The Offer Price is ¥ 120/- (Rupees One Hundred and Twenty only) per Equity Share. The Offer Price will be paid in Cash in accordance with Regulation 9(1)(a) of the SEBI
(SAST) Regulations, 2011 and subject to terms and conditions mentioned in Offer Documents. There has been no revision in the Offer Price.

The Committee of Independent Directors of the Target Company (“IDC”) has recommended that the Offer Price of Rs 120 (Rupees One Hundred and Twenty only) per Equity
Share isin accordance with the applicable regulations of the SEBI (SAST) Regulations, 2011 and accordingly the Open Offer is fair and reasonable. The recommendations
were unanimously approved by the Members of the IDC on October 15, 2026, and published on October 16, 2026, inthe same newspapers in which the DPS was published.
Forfurther details, please see IDC recommendation as available on the website of BSE at www.bseindia.com and on the website of SEBI at www.sebi.gov.in.

The Offeris notacompeting offerinterms of Regulation 20 of the SEBI (SAST) Regulations, 2011. Further, there has been no competitive bid to the Offer.

The Letter of Offer was mailed on Tuesday, October 13, 2026, through electronic means to all the Public Shareholders of the Target Company whose e-mails are registered
with the Depositories and/or the Target Company, and the physical copies were dispatched on October 14, 2026, to all the Public Shareholders of the Target Company who
are non-email registered shareholders as appeared in its Register of Members on the Identified Date. It is clarified that all the Public Shareholders (even if they acquire equity
shares and become shareholders of the Target Company after the Identified Date) are eligible to participate in the Open Offer during the Tendering Period.

Please note that a copy of the LOF along with the Form of Acceptance is available on the website of SEBI at www.sebi.gov.in and the Manager to the Offer at www.indcap.in.
Shareholders can also apply by downloading such forms from the above-mentioned websites. Further, in case of non-receipt/non-availability of the LOF/ Form of
Acceptance, the application can be made onplain paper along with the following details:

In Case of Equity Shares held in dematerialized form: Public Shareholders who desire to tender their Equity Shares in dematerialized form under the Offer would have to do
so through their respective Selling Brokers by giving the details of Equity Shares they intend to tender under the Offer and as per the procedure specified in paragraph
“Procedure for tendering Equity Shares heldin dematerialised form” of Section X at page 49 of the Letter of Offer.

In Case of Equity Shares held in physical form: Public Shareholders holding Equity Sharesin physical form may participate in the Open Offer through their respective Selling
Broker by providing the relevantinformationand documents such as name, address, number of equity shares held, number of equity shares tendered and such other relevant
documents as more particularly mentioned in paragraph “Procedure for tendering Equity Shares held in Physical form” of Section X at page 51-53 of the Letter of Offer along
with Form SH-4.

The Draft Letter of Offer was submitted to SEBI on September 02, 2026, in accordance with Regulation 16(1) of the SEBI (SAST) Regulations, 2011. The observations from
SEBI were received by way of SEBI letter bearing reference no. H0/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026, which was received on October 05, 2026.
The comments specified in SEBI's observations letter and certain changes (occurring after the date of the DLOF) which may be material, have duly been incorporated in the
LOF. This Pre-Offer Advertisement also serves as a corrigendum to the DPS and as required in terms of the SEBI Letter. The changes pursuant to SEBI's observations have
been disclosed hereinbelow for reference. The Public Shareholders are requested to note the following key changes in relationto the Offer:

Deletion of the word “Draft” or “DLOF” at all the applicable places in the LOF.

The Identified Date, Offer Opening Date, Offer Closing Date, Tendering Period and all other consequential dates have been revised at all applicable places in the LOF in
accordance with the revised Schedule of Activities set outin paragraph 9 below, including the Offer Opening Date being Thursday, October 22, 2026, and Offer Closing Date
being Wednesday, November 04, 2026.

The Schedule of Major Activities of the Open Offer on page 4 of the LOF has been updated by disclosing the original and revised schedules side by side; the same are
reproduced in paragraph 9 below.

The existing disclosures relating to minimum public shareholding requirements under Regulation 38 of the SEBI (LODR) Regulations, 2015, read with Rules 19(2) and 19A of
the SCRR, appearing on pages 8, 19, 21 and 39 of the LOF, have been supplemented by inserting the following sentence at the end of each relevant paragraph - “Failure to
comply with the minimum level of public shareholding requirements may lead to non-compliance with the SCRR and the SEBI (LODR) Regulations, 2015, and could attract
penal actions or consequences as specified by SEBI or the Stock Exchange.”

Sectionl (Key Definitions) on pages 11-13 of the LOF has been updated with the following definitions, among others:

Defined term Definition in the LOF

Agreement Date Means the date of execution of the SPA i.e., August 18, 2026

CPLlong Stop Date Means 60 (sixty) days from the Agreement Date, or any other date as decided by the Acquirers at its sole discretion provided that such daie

'MAC Event Means: (i) fraud by the Company or Sellers in connection with the transactions contemplated under the SPA; or (ii) fraud by any employee ora

shallnot be a date later than the Transaction Long Stop Date

director on the Board inrespect of the conduct of the Company’s business of manufacturing paper, paperboards and corrugated packaging

Ope

n Offer Closure Date Means the date on which the Acquirers or any person acting in concert with the Acquirers has made payment to all shareholders of the
Company that have validly tendered their Equity Shares in the Open Offer in terms of Regulation 21(2) of the SEBI (SAST) Regulations, 2011

Sellers Conditions Precedent | Means the conaditions precedentas set outin Schedule 1 of the SPA.

Transaction Long Stop Date Means a date that is 26 (twenty-six) weeks from the Open Offer Closure Date, which can be extended based on the discretion of the Acquirers

and subject to the approval of the relevant governmental authority as per applicable law

Sub-Paragraph (7)(g)(i) of paragraph A (Background of the Offer) of Section Il (Details of the Offer) on page 17 of the LOF has been updated as — “No MAC Event having
occurred. For avoidance of any doubt, MAC Event means: (i) fraud by the Company or Sellers in connection with the transactions contemplated underthe SPA; or (ii) fraud
by any employee or a director on the Board in respect of the conduct of the Company’s business of manufacturing paper, paperboards and corrugated packaging.”
Sub-Paragraph (7)(h) of paragraph A (Background ofthe Offer) of Section lll (Details of the Offer) on page 18 of the LOF has been updated as — “Reconstitution of the Board:
On the Closing Date: (i) Mr. Kirit Modi shall be appointed as the Non-Executive Director and Mr. Sachin Kirit Modi shall be appointed as the Executive Director; and (ii) the
Sellers and/or theirnominee director(s) will resign from the Board and committees of the Board.”

A new sub-paragraph (7)(k) of paragraph A (Background of the Offer) of Section lll (Details of the Offer) on page 18 of the LOF has been inserted as — “None of the terms of
the SPAare in contravention to the provisions of SEBI (SAST) Regulations, 2011, SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 and SEBI (LODR)
Regulations, 2015 and otherapplicable laws.”

SectionV (Background ofthe Acquirers and the PACS) on pages 23-26 ofthe LOF has been updated by inserting confirmations that Acquirer 1, Acquirer2 and PACs 1to 5 do
not have any contingent liabilities, as detailed below:

LOF page Person / entity Exact added disclosure

23 Acquirer 1 Acquirer 1 does not have any contingent liabilities.

24 Acquirer 2 Acquirer 2 does not have any contingent liabilities.

25 PAC 1 PAC 1 does not have any contingent liabilities.

25 PAC 2 PAC 2 does not have any contingent liabilities.

26 PAC 3 PAC 3 does not have any contingent liabilities.

26 ‘ PAC 4 PAC 4 does not have any contingent liabilities.

26 | PAC 5 PAC 5 does not have any contingent liabilities.

The following new sub-paragraph (19) in paragraph J (The Acquirers along with the PACs have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has beeninserted — “With respect to the relation of the Acquirers and PACS with the Target Company and its promoters/ directors, the Acquirers
and PACs do not have any relations with the Target Company and its promoters, except to the extent of their respective shareholding presently held in the Target Company.
However, 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natvarlal Modi and his son, Mr. Kanishka Harshad Modi, are related lo the Acquirers. Mr.
Harshad Natvarlal Modi is the brother of Acquirer 2, and Mr. Kanishka Harshad Modi is the nephew of Acquirer 2. Accordingly, Acquirers/ PACs may be considered as related
to these 2 (Two) directors. Notwithstanding the foregoing, Mr. Harshad Natvarlal Modi and his lineage, on the one hand, and the Acquirers/ PACs andtheir lineage, on the
other hand, are independent of each other, and do not have any financial, economic, professional, commercial, beneficial or other association, arrangement,
understanding, dependence or common interest with each other, pursuant to the family settlement arrangement that took place in the Year 2001. Post the completion of the
Underlying Transaction and the Open Offer, Mr Harshad Natvarlal Modiand Mr. Kanishka Harshad Modi shall cease to be the directors ofthe Target Company.”

The following new sub-paragraph (20) in paragraph J (The Acquirers along with the PACs have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted— “With respect to the relation of the Acquirers and PACs with the public shareholders of the Target Company, currently, Mr.
Harshad Natvarlal Modi and Mrs. Rajul Harshad Modi and their son, Mr. Kanishka Harshad Modi, hold certain Shares of the Target Company as set oul below, and they are
classified as public shareholders of the Target Company. As stated above, Mr. Harshad Natvarlal Modi is the brother, and Mrs. Rajul Harshad Modi is the sister-in-law of the
Acquirer 2, and accordingly, they may be considered as related to the Acquirers and PACS.”

Name Category Equity Shares held

Harshad Natvarlal Modi Public Shareholder 25,40,240#

Rajul Harshad Modi Public Shareholder 12,50,000# #

Kanishka Harshad Modi Public Shareholder 3000

#12,

56,000 Equity Shares are held in his individual name, and 12,84,240 Equity Shares are held jointly with firstholder being, Harshad Natvarlal Modi.

#+#12,50,000 Equity Shares are held jointly withfirst holder being Rajul Harshad Mod.

Thefollowing new sub-paragraph (21) in paragraph J (The Acquirers along with the PACs have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted — “Post completion of the Underlying Transaction and the Open Offer, Mr. Harshad Natvarlal Modi and Mrs. Rajul Harshad
Modi shall cease to be shareholders of the Target Company. However, Mr. Kanishka Harshad Modi (Son of Sellers) shall continue to hold 3,000 (Three Thousand) Equity
Shares constituting 0.016% (Zero-Point Zero One Six percent) of the Voting Share Capital of the Target Company.”

m. The column titied “Equity Shares/ voting rights agreed to be acquired which triggered the Offer” in the table set out in paragraph 15 of Section VII (Background of the Target
Company — The South India Paper Mills Limited) on pages 37-38 of the LOF has been slightly revised to present the shares proposed to be sold by the Sellers as negative
figures and to reconcile the pre and post Offer totals; the relevant entries now disclose Sale Shares of (25,40,240) (13.55%) and (12,50,000) (6.67%) against Harshad
Natvarlal Modi and Rajul Harshad Modi, respectively,aggregating to (37,90,240) Equity Shares (20.21%).

n. Notes6and 7 mentioned below the table setout in paragraph 15 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) , on page 38 of the
LOF have been updated torefer to BENPOS dated October 09, 2026, and to update the number of shareholders in the public category as4606 as on October 9, 2026.

0. Paragraph 16 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been updated with the shareholding data
based onthe BENPOS as on October 09, 2026, as follows:

Shareholder Category Number of Equity Shares %
Promoter & Promoter Group 52,16,610 27.82%
Acquirers and the PACS 35,94,976 19.17%
Public 99,38,414 53.01%
Total 1,87,50,000 100.00%

p. Paragraph 18 of Section VII (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been revised by deleting the earlier Short
Term ASM Framework the Target Company was placed with effect from August 27, 2026, sentence, which now reads as: “Target Company has not faced any suspension
from trading on the Stock Exchange during the last 10 (Ten) years.”

q. Paragraph 20 of Section VII (Background of the Target Company — The South India Paper Mills Limited) on pages 38-39 of the LOF has been revised by deletion of the
reference to information available in the public domain, and by restructuring the disclosure of past non-compliances, fines and their status into a detailed table, as per
directions from SEBI. The revised paragraph is as under ~ “Based on the confirmations received from the Target Company, there are no fines or penalties pending or
subsisting against the Target Company, its Existing Promoters or directors or KMPs by SEBI, BSE or any other regulatory authority, as on the date of this LOF. There are no
outstanding fines or monetary penalties payable by the Target Companyto BSE in respect of the non-compliances, as on the date ofthis LOF. No penal action has been taken
against the Existing Promoters or directors or KMPs of the Target Company under the SEBI (LODR) Regulations, 2015 as on the date of this LOF.  The details of non-
compliance/ delayed compliance by the Target Company with the SEBI (LODR) Regulations, 2015 inlast 10 (Ten) years are as under:

Regulation Due date | Actual compliance Delay Fine / status
23(9) November 28, 2020 January 30, 2021 63 days The fine of 283,200 (including GST) was waived off by BSE vide
e-mail dated July 20, 2021
17(1A) April 01, 2019 September 24, 2020 542 days The fine of 214,760 (including GST) paid on March 24, 2023
20(2)/(2A) April 01, 2019 July 30, 2026 486 The fine of 214,760 (including GST) paid on March 24, 2023

r.  Paragraph 29 of Section VII (Background of the Target Company — The South India Paper Mills Limited) on page 39 of the LOF has been updated as — “As on October 09,
2026, 1,33,419 (One Lakh Thirty Three Thousand Four Hundred and Nineteen) Equity Shares held by Public Shareholders were under pledge. (Source: As per the latest
BENPQS data available with the Target Company as of October 09, 2026).”

s.  Anewparagraph 33 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted as follows — “The
Target Company is nota promoter and/or promoter group of any other listed company.”

t.  Anewparagraph 34 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has beeninserted as follows— “There
Is no direct or indirect linkage between the promoters/ directors of the Target Company with the Acquirers or PACS and other public shareholders of the Target Company,
except that 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natwarlal Modi and Mr. Kanishka Harshad Modi are either the Sellers or representing the
interest of the Sellers. Itis clarified herein that Mr. Kanishka Harshad Modi shall continue to hold 3,000 (Three Thousand) Equity Shares constituting 0.016% (Zero point Zero
One Six percent) of the Voting Share Capital of the Target Company. Additionally, Seller 1 under the SPA is the brother, and Seller 2 under the SPA is the sister-in-law of
Acquirer 2, and accordingly, such Sellers may be considered as related to the Acquirers. However, the Sellers and the Acquirers have declared that they are independent of
each other, and the Sellers do not have any financial, economic, professional, commercial, beneficial or other association, arrangement, understanding, dependence or
common interest with the Acquirers orthe PACS.”

u. A new paragraph 35 under Section VII (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted, with the
accompanying compliance table marked “Not Applicable”,in the following context - “With respect to the Promoters of the Target Company, details of delayed compliances
/non-compliances with respect to Chapter V (Requilations 29, 30 and 31) of SEBI (SAST) Regulations, 2011 are given below:”

v.  Thereference of the Share Valuation Report dated August 18, 2026, issued by Omnifin Valuation Services (OPC) Private Limited, in the table setout in paragraph 4 of Section
VIl (Offer Price and Financial Arrangements), on page 41 of the LOF, has been updated by inserting the UDIN reference and the following: “bearing UDIN
26309798CSCHV02532”,

w. Paragraph 7 of Section VIl (Offer Price and Financial Arrangements) on page 42 of the LOF has been revised by updating the table of closing market prices of the Equity
Shares ofthe Target Company on BSE, and the revised table is as below:

Event Closing Price (in Rs.)
Fublic Announcement (i.e., on August 18, 2026) 101.00
The day after Public Announcement (i.e., on August 19, 2026) 121.20
Deiailed Public Statement (i.e., on August 25, 2026) 128.95
Draft Letter of Offer (i.e., on September 02, 2026) 117.50
On the immediately previous trading day prior to the date of dispatch of LOF 116.50

X.  Sub-paragraph (1) of paragraph C (Statutory and Other Approvals) of Section IX (Terms and Conditions of the Offer) on page 47 ofthe LOF has been revised by deleting the
words “fo the best of the knowledge of the Acquirers and the PACs” from the disclosure relating to statutory approvals. The revised paragraph reads as — “As on the date of
this LOF, there are no statutory approvals required by the Acquirers to complete the Underlying Transaction and this Open Offer. In case, if any statutory approval(s) are
required or become applicable at a later date before the closure of the Tendering Period, this Open Offer shall be subject to the receipt of all such statutory approval(s). The
Acquirers and the PAC's shall make the necessary applications for such statutory approvals.”

y.  Section Xl (Documents for Inspection) on page 64 of the LOF has been updated to separately identify the net-worth and financial-resource adequacy certificates of Acquirer
1 (UDIN 26058961AUIVEC4502) and Acquirer 2 (UDIN 2605896 1BHWWMU2617), and to update the UDIN reference for the valuation certificate, to update particulars for
SEBI observation letter and include the escrow bank statement dated September 21, 2026, and consent letter of the Buying Broker and Registrar to the Offer.

z.  The name ofthe Contact Person of the Registrar to the Offer, KFin Technologies Limited, has been updated from “M. Murali Krishna” to “Williams R” on pages 3 and 48 of the
LOF.

7. OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The following material changes and additional risk disclosures have been
incorporated in the LOF in relation to the Offer, since the date of the Public Announcement on Tuesday, August 18, 2026:

a. A new risk factor has been inserted as paragraph A(2) (Risk Facfors relating fo the Underlying Transaction), as paragraph B(4) (Risk Factors relating to the Open
Offer) and as paragraph C(6) (Risk Factors relating to the Acquirers and PACs) on pages 5, 6 and on pages 8-9 of the LOF respectively, as follows— “Certain
Acquirers and/or PACs (collectively, the “Former HPPL Shareholders”) were previously shareholders of Horizon Packs Private Limited (“HPPL"), engaged in the
manufacture of corrugated boxes, sheets and related packaging products. Pursuant to a Share Purchase and Shareholders’ Agreement dated November 21, 2022
(“SPSHA”), the Former HPPL Shareholders transferred their entire shareholding in HPPL to J K Paper Limited and undertook certain non-compete obligations in
respect of the aforesaid business in India, valid until May 16, 2029. J K Paper Limited, vide its letter dated August 25, 2026, raised objections to the Underlying
Transaction and the Open Offer, alleging breach of the aforesaid non-compete obligations. The Former HPPL Shareholders have not admitted such breach and are
taking appropriate steps, including seeking legal advice. If the dispute remains unresolved, J K Paper Limited may initiate legal proceedings, including seeking
injunctive relief, which may delay, restrict or prevent completion of the Underlying Transaction and/or the Open Offer. Depending on the outcome of the dispute, the
Acquirers may consider terminating the SPA, subject to its terms and applicable law, and seeking withdrawal of the Open Offer in accordance with Regulation 23 of
the SEBI (SAST) Regulations, 2011. However, termination of the SPA shall not, by itself, entitle the Acquirers to withdraw the Open Offer, and any such withdrawal
shall be subject to the applicable regulatory requirements and SEBI’s determination or approval, where required, which cannot be assured. Unless lawfully
withdrawn, the Open Offer shall remain subject to the applicable provisions of the SEBI (SAST) Regulations, 2011. Shareholders are advised to take note of the
aforesaid risk before tendering their shares in the Open Offer.”

b.  Anewriskfactor has beeninserted as paragraph B(18) (Risk Factors relating to the Open Offer) on page 8 of the LOF as follows — “The Offer Price is ¥ 120/- (Rupees One
Hundred and Twenty only) per fully paid-up Equity Share. The Equity Shares ofthe Target Company are listed on BSE Limited. As on October 12, 2026 (being the immediately
previous frading day on which the Equity Shares of the Target Company were traded from the date of dispatching of LOF), the closing market price of the Equity Shares on
BSE was ¥116.50 per Equity Share. The market price of the Equity Shares may fluctuate from time to time due to various factors, including, inter alia, prevailing market
conditions, geopolitical developments, trading volumes, regulatory changes and investor sentiment. Accordingly, the market price of the Equity Shares may, at any given
time, be higher or lowerthan the Open Offer Price. Shareholders are advised to independently assess the Open Offer Price by comparing it with the prevailing and historical
market prices of the Equity Shares and make an informed decision regarding their participation in the Open Offer. Neither the Acquirers nor the Manager to the Offer
provides any assurance or guarantee regarding the market price of the Equity Shares of the Target Company during or following the completion of the Open Offer.
Shareholders are accordingly advised to consult their respective stockbrokers, investment advisors and/or tax advisors, as applicable, for advice on the financial,
investment and tax implications of their participation in the Open Offer.”

c.  The percentage holding specifiedin sub-paragraph (9) of paragraph A (Background of the Offer) of Section Il (Details of the Offer) on page 18 of the LOF has been updated as
0.016% (Zero pointZero One Six percent) of the Voting Share Capital of the Target Company, to the interest of consistency.

d.  Sub-Paragraph (5) of paragraph B (Details of the Proposed Offer) of Section Il (Details of the Offer) on page 20 of the LOF has been updated by inserting the words atthe end
of the existing paragraph — “except as permitted under the SEBI (SAST) Regulations, 2011."

e. Sub-Paragraph (10) of paragraph B (Details of the Proposed Offer) of Section lll (Details of the Offer) on page 20 of the LOF has been revised as - “Except as set out in the
Section titled as “Risk Factors™ on page 05 of this Letter of Offer, there are no conditions as stipulated in the Open Offer, the meeting of which would be outside the
reasonable control of the Acquirers, and in view of which the Offer might be withdrawn under Regulation 23(1) of the SEBI (SAST) Regulations, 2011."

f.  Thekey financial information table set outin paragraph H(12) of Section V (Background of the Acquirers and the PACs) in respect of Rigid Containers Private Limited (PAC 6)
on pages 27-28 of the LOF has been slightly revised vis-a-vis the DLOF, in the following manner: “Other Income” and “Total Income” for FY 2026 and FY 2024 are ¥47.72
lakhs and ¥52.76 lakhs, respectively, as against ¥47.73 lakhs and ¥52. 78 lakhs disclosedin the DLOF.

8. As onthe date of this Pre-Offer Announcement, no statutory approvals were required by the Acquirers and the PACs to complete the Underlying Transaction and the Open
Offer. In case of any statutory approvals being required by the Acquirers and the PACs at a later date before the closure of the Tendering Period, the Open Offer shall be subject
tothereceipt of such statutory approvals.

9. Revised Schedule of Activities:

Activity Schedule of Activities Revised Schedule of Activities
(Day and Date) (Day and Date)

Date of Public Announcement Tuesday, August 18, 2026 Tuesday, August 18, 2026

Date of publication of Detailed Public Statementin the Newspapers Tuesday, August 25, 2026 Tuesday, August 25, 2026

Last date for filing of the Draft Letter of Offer with SEBI Wednesday, September 02, 2026 Wednesday, September 02, 2026

Lastdate for public announcement of competing offer(s)# Thursday, September 17, 2026 Thursday, September 17, 2026

Last date for receipt of comments from SEBI on Draft Letter of Offer (in the Thursday, September 24, 2026 Monday, October 05, 2026

event SEBI has not sought clarifications or additional information from the

Managerto the Open Offer)

Identified Date(1) Monday, September 28, 2026 Wednesday, October 07, 2026

Last Date by which the Letter of Offer to be dispatched to the Public Tuesday, October 06, 2026 Wednesday, October 14, 2026

Shareholders whose name appears on the register of members on the

Identified Date !

Last Date by which the committee of the independent directors of the Target ' Friday, October 09, 2026 Monday, October 19, 2026

Company is required to publish its recommendation to the Public Shareholders

forthis Open Offer

Last date for upward revision of the Offer Price and/or Offer Size Monday, October 12, 2026 Wednesday, October 21, 2026

Date of publication of Open Offer opening Public Announcement in the Monday, October 12, 2026 Wednesday, October 21, 2026

Newspapers in which the DPS has been published

Date of commencement of the Tendering Period (“Offer Opening Date”) Tuesday, October 13, 2026 Thursday, October 22, 2026

Date of closure ofthe Tendering Period (“Offer Closing Date”) Tuesday, October 27, 2026 Wednesday, November 04, 2026

Last date of communicating the rejection/acceptance and completion of Wednesday, November 11, 2026 Thursday, November 19, 2026

payment of consideration or return of Equity Shares to the Public Shareholders

of the Target Company

Last date for publication of post Open Offer public announcement in the Wednesday, November 18, 2026 Friday, November 27, 2026

Newspapers in which the DPS has been published

Notes:

(1) The Identified Date is only for the purpose of determining the Eligible Shareholders as on such date to whom the Letter of Offer would be sent in accordance with the SEBI

(SAST) Regulations, 2011. It is clarified that all the Eligible Shareholders of the Target Company (registered or unregistered) (except the Parties to the Share Purchase

Agreement, the PACs and other members forming part of the Promoter and Promoter Group who are not Parties to the Share Purchase Agreement, and any person deemed to be

acting in concert with them, pursuant to and in compliance with the provisions of regulation 7(6) of the SEBI (SAST) Regulations, 2011) are eligible to participate in this Offer at

any time prior to the closure of the Tendering Period.

#There has been no competing offer as of the aate of this Letter of Offer.

10. The Acquirers along with PACs accept full responsibility for the information contained in this Pre-Offer Advertisement (except for the information pertaining to the Target
Company, which has been obtained from the Target Company itself) and for the fulfilment of their respective obligations laid down inthe SEBI (SAST) Regulations, 2011, and
a copy of this Pre-Offer Advertisement shall also beavailable on the website of SEBI, BSE Limited and Manager to the Offer.

Issued bythe Manager to the Open Offer for and on behalf of the Acquirers and PACs
| ' Indcap Advisors Private Limited

Alndcap Ad“igﬂ]’s Company Identification Number: U74120WB2008PTC125639

Imshiing Ceswih |Cosaning vaiue | Registered Office Address: Suite #1201, 12th Floor, Aurora Waterfront, GN 34/1, Sector V, Salt Lake City, Kolkata —
700091, WestBengal, India; Tel No.: +91 334069 8001; E-mail: openoffers@indcap.in;
Website: www.indcap.in; Investor Grievance E-mail: investors@indcap.in;
SEBIRegistration Number: INM000013031; Validity: Permanent. Contact Person: Ravi Prakash Mundhra

ACQUIRER 1 ACQUIRER 2 PAC 1 PAC 2 PAC 3
Sd/- Sd/- Sd/- Sd/- Sdy/-
Name: Nandini Modi Name: Kirit Modi Name: Sachin Kirit Modi Name: Swapnil Kirit Modi Name: Riddhi Sachin Modi
PAC 4 PAC 5 PAC 6 PAC 7
Sd/- Sd/- Sd/- Sd/-
Name: Bhuvi Swapnil Modi Name: Rihaan Sachin Modi Name: Rigid Containers Private Limited Name: Fortune Packaging LLP
Place: Mumbai Date: October 20, 2026
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2.

PRE-OFFER ADVERTISEMENT UNDER 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 EQUITY SHAREHOLDERS OF

THE SOUTH INDIA PAPER MILLS LIMITED

CIN: L85110KA1959PLC001352
Registered Office: Chikkayana Chatra, PO.: Nanjangud, Nanjangud, Karnataka, India-571301
Tel. No: (08221) 228265 E-mail Id: corporate@sipaper.com Website: www.sipaper.com

OPEN OFFER FOR ACQUISITION OF UPTO 48,75,000 (FORTY EIGHT LAKHS AND SEVENTY FIVE THOUSAND) FULLY PAID-UP EQUITY SHARESHAVING A FACE VALUE OF ¥
10/- (RUPEES TEN ONLY) EACH (“OFFER SHARES”) REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL OF THE SOUTH INDIA PAPER
MILLS LIMITED (“TARGET COMPANY”) AT A PRICE OF ¥120/- (RUPEES ONE HUNDRED AND TWENTY ONLY) PER OFFER SHARE BY NANDINI MODI ("ACQUIRER 1”) AND
KIRIT MODI ("ACQUIRER 2”) (ACQUIRER 1 AND ACQUIRER 2, COLLECTIVELY THE “ACQUIRERS”), TOGETHER WITH SACHIN KIRIT MODI, SWAPNIL KIRIT MODI, RIDDHI
SACHIN MODI, BHUVI SWAPNIL MODI, RIHAAN SACHIN MODI, RIGID CONTAINERS PRIVATE LIMITED AND FORTUNE PACKAGING LLP (COLLECTIVELY THE “PERSONS
ACTING IN CONCERT” OR “PACs”), FROM THE PUBLIC SHAREHOLDERS OF THE TARGET COMPANY PURSUANT TO AND IN COMPLIANCE WITH THE SECURITIES AND
EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED FROM TIME TO TIME (“SEBI (SAST)
REGULATIONS, 2011”) (“OFFER” OR “OPEN OFFER”).

This Pre-Offer Advertisement and Corrigendum to the Detailed Public Statement (“Pre-Offer Advertisement”) is being issued by Indcap Advisors Private Limited (“Manager to
the Offer”), for and on behalf of the Acquirers together with the PACs, pursuant to regulation 18(7) of SEBI (SAST) Regulations, 2011 and pursuant to changes/amendments as
advised by SEBI vide its letter bearing reference no. H0/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026 (“SEBI Letter”), in respect of the Open Offer to acquire up to
48,75,000 (Forty Eight Lakhs And Seventy Five Thousand) fully paid-up equity shares having a face value of ¥ 10/- (Rupees Ten only) each representing 26.00% (Twenty Six
Percent) of the voting share capital of the Target Company. The Detailed Public Statement (“DPS”) with respect to the aforementioned offer was published in all editions of
Financial Express (English) andJanasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the Mumbai edition of Mumbai Lakshadeep (Marathi) on August 25, 2026.
This Pre-Offer Advertisement should be read in continuation of and in conjunction with:

(a) The Public Announcement dated August 18, 2026 (“PA’)

(b) The Detailed Public Statement that was published in all editions of Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the
Mumbai edition of Mumbai Lakshadeep (Marathi) (“Newspapers”) on August 25, 2026 (“DPS”)

(c) The Draft Letter of Offer dated September 02, 2026 (“DLOF”); and

(d) The Letter of Offer dated October 13, 2026, along with the Form of Acceptance-cum-Acknowledgment (“LOF” or “Letter of Offer”) (the PA, DPS, DLOF and LOF are herein
collectively referredtoas the “Offer Documents”)

Forthe purpose of this Pre-Offer Advertisement:

(a) “Identified Date” means Wednesday, October 07, 2026, i.e., the date falling on the 10th (Tenth) working day prior to the commencement of the Tendering Period, for the
purposes of determining the Public Shareholders to whom the Letter of Offer shall be sent; and

(b) “Tendering Period” meansthe period expected to commence from Thursday, October 22, 2026, and close on Wednesday, November 04, 2026, both days inclusive.
Capitalized terms used but not defined inthis Pre-Offer Advertisement shall have the meanings assignedto such terms in the LOF.

THE SHAREHOLDERS OF THE TARGET COMPANY ARE REQUESTED TO KINDLY NOTE THE FOLLOWING INFORMATION RELATED TO THE OFFER:

1.

The Offer Price is ¥ 120/- (Rupees One Hundred and Twenty only) per Equity Share. The Offer Price will be paid in Cash in accordance with Regulation 9(1)(a) of the SEBI
(SAST) Regulations, 2011 and subject to terms and conditions mentioned in Offer Documents. There has been no revision in the Offer Price.

The Committee of Independent Directors of the Target Company (“IDC”) has recommended that the Offer Price of Rs 120 (Rupees One Hundred and Twenty only) per Equity
Shareisin accordance with the applicable regulations of the SEBI (SAST) Regulations, 2011 and accordingly the Open Offer is fair and reasonable. The recommendations
were unanimously approved by the Members of the IDC on October 15, 2026, and published on October 16, 2026, in the same newspapers in which the DPS was published.
Forfurther details, please see IDC recommendation as available on the website of BSE at www.bseindia.com and on the website of SEBI at www.sebi.gov.in.

The Offeris notacompeting offerinterms of Regulation 20 of the SEBI (SAST) Regulations, 2011. Further, there has been no competitive bid to the Offer.

The Letter of Offer was mailed on Tuesday, October 13, 2026, through electronic means to all the Public Shareholders of the Target Company whose e-mails are registered
with the Depositories and/or the Target Company, and the physical copies were dispatched on October 14, 2026, to all the Public Shareholders of the Target Company who
are non-email registered shareholders as appeared in its Register of Members on the Identified Date. Itis clarified that all the Public Shareholders (even if they acquire equity
shares and become shareholders of the Target Company after the Identified Date) are eligible to participate in the Open Offer during the Tendering Period.

Please note that a copy of the LOF along with the Form of Acceptance is available on the website of SEBI at www.sebi.gov.in and the Manager to the Offer at www.indcap.in.
Shareholders can also apply by downloading such forms from the above-mentioned websites. Further, in case of non-receipt/non-availability of the LOF/ Form of
Acceptance, the application can be made onplain paper along with the following details:

In Case of Equity Shares held in dematerialized form: Public Shareholders who desire to tender their Equity Shares in dematerialized form under the Offer would have to do
so through their respective Selling Brokers by giving the details of Equity Shares they intend to tender under the Offer and as per the procedure specified in paragraph
“Procedure for tendering Equity Shares heldin dematerialised form” of Section X at page 49 of the Letter of Offer.

In Case of Equity Shares held in physical form: Public Shareholders holding Equity Shares in physical form may participate in the Open Offer through their respective Selling
Broker by providing the relevantinformationand documents such as name, address, number of equity shares held, number of equity shares tendered and such other relevant
documents as more particularly mentioned in paragraph “Procedure for tendering Equity Shares held in Physical form” of Section X at page 51-53 of the Letter of Offer along
with Form SH-4.

The Draft Letter of Offer was submitted to SEBI on September 02, 2026, in accordance with Regulation 16(1) of the SEBI (SAST) Regulations, 2011. The observations from
SEBI were received by way of SEBI letter bearing reference no. H0/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026, which was received on October 05, 2026.
The comments specified in SEBI's observations letter and certain changes (occurring after the date of the DLOF) which may be material, have duly been incorporated in the
LOF. This Pre-Offer Advertisement also serves as a corrigendum to the DPS and as required in terms of the SEBI Letter. The changes pursuant to SEBI's observations have
been disclosed hereinbelow for reference. The Public Shareholders are requested to note the following key changes in relation to the Offer:

Deletion of the word “Draft” or “DLOF” at all the applicable places in the LOF.

The Identified Date, Offer Opening Date, Offer Closing Date, Tendering Period and all other consequential dates have been revised at all applicable places in the LOF in
accordance with the revised Schedule of Activities set outin paragraph 9 below, including the Offer Opening Date being Thursday, October 22, 2026, and Offer Closing Date
being Wednesday, November 04, 2026.

The Schedule of Major Activities of the Open Offer on page 4 of the LOF has been updated by disclosing the original and revised schedules side by side; the same are
reproduced in paragraph 9 below.

The existing disclosures relating to minimum public shareholding requirements under Regulation 38 of the SEBI (LODR) Regulations, 2015, read with Rules 19(2) and 19A of
the SCRR, appearing on pages 8, 19, 21 and 39 of the LOF, have been supplemented by inserting the following sentence at the end of each relevant paragraph — “Failure to
comply with the minimum level of public shareholding requirements may lead to non-compliance with the SCRR and the SEBI (LODR) Regulations, 2015, and could attract
penal actions or consequences as specified by SEBI or the Stock Exchange.”

Section| (Key Definitions) on pages 11-13 of the LOF has been updated with the following definitions, among others:

Defined term Definition in the LOF

Agreement Date Means the date of execution of the SPA i.e., August 18, 2026

CPLong Stop Date Means 60 (sixty) days from the Agreement Date, or any other date as decided by the Acquirers at its sole discretion provided that such date

shallnot be a date later than the Transaction Long Stop Date

MAC Event Means: (i) fraud by the Company or Sellers in connection with the transactions contemplated under the SPA; or (ii) fraud by any employee ora

director on the Board inrespect of the conduct of the Company’s business of manufacturing paper, paperboards and corrugated packaging

Open Offer Closure Date Means the date on which the Acquirers or any person acting in concert with the Acquirers has made payment to all shareholders of the

Company that have validly tendered their Equity Shares in the Open Offer in terms of Regulation 21 (2) of the SEBI (SAST) Regulations, 2011

Sellers Conditions Precedent | Means the conditions precedent as set outin Schedule 1 of the SPA.

Transaction Long Stop Date Means a date that is 26 (twenty-six) weeks from the Open Offer Closure Date, which can be extended based on the discretion of the Acquirers

and subject to the approval of the relevant governmental authority as per applicable law

Sub-Paragraph (7)(g)(i) of paragraph A (Background of the Offer) of Section Ill (Details of the Offer) on page 17 of the LOF has been updated as — “No MAC Event having
occurred. For avoidance of any doubt, MAC Event means: (i) fraud by the Company or Sellers in connection with the transactions contemplated underthe SPA; or (ii) fraud
by any employee or a director on the Board in respect of the conduct of the Company’s business of manufacturing paper, paperboards and corrugated packaging.”
Sub-Paragraph (7)(h) of paragraph A (Background ofthe Offer) of Section Ill (Details of the Offer) on page 18 of the LOF has been updated as — “Reconstitution of the Board:
On the Closing Date: (i) Mr. Kirit Modi shall be appointed as the Non-Executive Director and Mr. Sachin Kirit Modi shall be appointed as the Executive Director; and (ii) the
Sellers and/or theirnominee director(s) will resign from the Board and committees of the Board.”

A new sub-paragraph (7)(k) of paragraph A (Background of the Offer) of Section lll (Details of the Offer) on page 18 of the LOF has been inserted as — “None of the terms of
the SPAare in contravention to the provisions of SEBI (SAST) Requlations, 2011, SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 and SEBI (LODR)
Regulations, 2015 and other applicable laws. ™

SectionV (Background ofthe Acquirers and the PACs) on pages 23-26 of the LOF has been updated by inserting confirmations that Acquirer 1, Acquirer2 and PACs 1to 5 do
not have any contingent liabilities, as detailed below:

LOF page Person / entity Exact added disclosure

23 Acquirer 1 Acquirer 1 does not have any contingent liabilities.

24 -_ Acquirer 2 Acquirer 2 does not have any contingent liabilities.

25 i PAC 1 PAC 1 does not have any contingent liabilities.

25 | PAC 2 PAC 2 does not have any contingent liabilities.

26 | PAC 3 PAC 3 does not have any contingent liabilities.

26 | PAC 4 PAC 4 does not have any contingent liabilities.

26 PAC 5 PAC 5 does not have any contingent liabilities.

The following new sub-paragraph (19) in paragraph J (The Acquirers along with the PACs have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has beeninserted — “With respect to the relation of the Acquirers and PACS with the Target Company and its promoters/ directors, the Acquirers
and PACs do not have any relations with the Target Company and its promolers, except to the extent of their respective shareholding presently held in the Target Company.
However, 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natvarlal Modi and his son, Mr. Kanishka Harshad Modi, are related to the Acquirers. Mr.
Harshad Natvarlal Modi is the brother of Acquirer 2, and Mr. Kanishka Harshad Modi is the nephew of Acquirer 2. Accordingly, Acquirers/ PACs may be considered as related
to these 2 (Two) directors. Notwithstanding the foregoing, Mr Harshad Natvarlal Modi and his lineage, on the one hand, and the Acquirers/ PACS and their lineage, on the
other hand, are independent of each other, and do not have any financial, economic, professional, commercial, beneficial or other association, arrangement,
understanding, dependence or common interest with each other, pursuant to the family settlement arrangement that took place in the Year 2001. Post the completion of the
Underlying Transaction and the Open Offer, Mr. Harshad Natvarlal Modi and Mr. Kanishka Harshad Modi shall cease to be the directors of the Target Company.”

The following new sub-paragraph (20) in paragraph J (The Acquirers along with the PACS have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted— “With respect to the relation of the Acquirers and PACs with the public shareholders of the Target Company, currently, Mr.
Harshad Natvarlal Modi and Mrs. Rajul Harshad Modi and their son, Mr. Kanishka Harshad Modi, hold certain Shares of the Target Company as set out below, and they are
classified as public shareholders of the Target Company. As stated above, Mr. Harshad Natvarlal Modi is the brother, and Mrs. Rajul Harshad Modi is the sister-in-law of the
Acquirer 2, and accordingly, they may be considered as related to the Acquirers and PACs.”

Name Category Equity Shares held
Harshad Natvarlal Modi Public Shareholder 25,40,240#
Rajul Harshad Modi Public Shareholder 12,60,000# #
Kanishka Harshad Modi Public Shareholder 3000

#12,56,000 Equity Shares are held in his individual name, and 12,84,240 Equity Shares are held jointly with first holder being, Harshad Natvarlal Modi.
##12,50,000 Equity Shares are held jointly withfirst holder being Rajul Harshad Modi.

The following new sub-paragraph (21) in paragraph J (The Acquirers along with the PACS have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted — “Post completion of the Underlying Transaction and the Open Offer, Mr. Harshad Natvarlal Moadi and Mrs. Rajul Harshad
Modi shall cease to be shareholders of the Target Company. However, Mr. Kanishka Harshad Modi (Son of Sellers) shall continue to hold 3,000 (Three Thousand) Equity
Shares constituting 0.016% (Zero-Point Zero One Six percent) of the Voting Share Capital of the Target Company.”

m. The column titled “Equity Shares/ voting rights agreed to be acquired which triggered the Offer” in the table set out in paragraph 15 of Section VII (Background of the Target
Company — The South India Paper Mills Limited) on pages 37-38 of the LOF has been slightly revised to present the shares proposed to be sold by the Sellers as negative
figures and to reconcile the pre and post Offer totals; the relevant entries now disclose Sale Shares of (25,40,240) (13.55%) and (12,50,000) (6.67%) against Harshad
Natvarlal Modi and Rajul Harshad Modi, respectively, aggregating to (37,90,240) Equity Shares (20.21%).

n. Notes 6and 7 mentioned below the table setout in paragraph 15 of Section VII (Background of the Target Company — The South India Paper Mills Limited) , on page 38 of the
LOF have been updated torefer to BENPOS dated October 09, 2026, and to update the number of shareholders in the public category as4606 as on October 9, 2026.

0. Paragraph 16 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been updated with the shareholding data
based onthe BENPOS as on October 09, 2026, as follows:

Shareholder Category Number of Equity Shares %
Promoter & Promoter Group 52,16,610 27.82%
Acquirers and the PACs 35,94,976 19.17%
Public 99,38,414 53.01%
Total 1,87,50,000 100.00%

p. Paragraph 18 of Section VII (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been revised by deleting the earlier Short
Term ASM Framework the Target Company was placed with effect from August 27, 2026, sentence, which now reads as: “Target Company has not faced any suspension
from trading on the Stock Exchange during the last 10 (Ten) years.”

g. Paragraph 20 of Section VII (Background of the Target Company — The South India Paper Mills Limited) on pages 38—39 of the LOF has been revised by deletion of the
reference to information available in the public domain, and by restructuring the disclosure of past non-compliances, fines and their status into a detailed table, as per
directions from SEBI. The revised paragraph is as under — “Based on the confirmations received from the Target Company, there are no fines or penalties pending or
subsisting against the Target Company, its Existing Promoters or directors or KMPs by SEBI, BSE or any other regulatory authority, as on the date of this LOF. There are no
outstanding fines or monetary penalties payable by the Target Companyto BSE in respect of the non-compliances, as on the date ofthis LOF. No penal action has been taken
against the Existing Promoters or directors or KMPs of the Target Company under the SEBI (LODR) Regulations, 2015 as on the date of this LOF. The details of non-
compliance/ delayed compliance by the Target Company with the SEBI (LODR) Regulations, 2015 inlast 10 (Ten) years are as under:

Regulation Due date Actual compliance Delay Fine / status
23(9) November 28, 2020 January 30, 2021 63 days The fine of 283,200 (including GST) was waived off by BSE vide
e-mail dated July 20, 2021
17(14) April 01, 2019 September 24, 2020 542 days The fine of 214,760 (including GST) paid on March 24, 2023
20(2)/(2A) April 01, 2019 July 30, 2026 486 The fine of 214,760 (including GST) paid on March 24, 2023

r.  Paragraph 29 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 39 of the LOF has been updated as — “As on October 09,
2026, 1,33,419 (One Lakh Thirty Three Thousand Four Hundred and Nineteen) Equity Shares held by Public Shareholders were under pledge. (Source: As per the latest
BENPQS data available with the Target Company as of October 09, 2026).”

s.  Anewparagraph 33 under Section VII (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted as follows — “The
Target Company is not a promoter and/or promoter group of any other listed company.”

t.  Anewparagraph 34 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has beeninserted as follows— “There
is no direct or indirect linkage between the promoters/ directors of the Target Company with the Acquirers or PACs and other public shareholders of the Target Company,
except that 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natwarlal Modi and Mr. Kanishka Harshad Modi are either the Sellers or representing the
interest of the Sellers. Itis clarified herein that Mr. Kanishka Harshad Modi shall continue to hold 3,000 (Three Thousand) Equity Shares constituting 0.016% (Zero point Zero
One Six percent) of the Voting Share Capital of the Target Company. Additionally, Seller 1 under the SPA is the brother, and Seller 2 under the SPA s the sister-in-law of
Acquirer 2, and accordingly, such Sellers may be considered as related to the Acquirers. However, the Sellers and the Acquirers have declared that they are independent of
each other, and the Sellers do not have any financial, economic, professional, commercial, beneficial or other association, arrangement, understanding, dependence or
common interest with the Acquirers orthe PACS.”

u. A new paragraph 35 under Section VII (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted, with the
accompanying compliance table marked “Not Applicable”,in the following context - “With respect to the Promoters of the Target Company, details of delayed compliances
/non-compliances with respect to Chapter V (Regulations 29, 30 and 31) of SEBI (SAST) Regulations, 2011 are given below:”

v.  The reference of the Share Valuation Report dated August 18, 2026, issued by Omnifin Valuation Services (OPC) Private Limited, in the table set out in paragraph 4 of Section
VIII (Offer Price and Financial Arrangements), on page 41 of the LOF, has been updated by inserting the UDIN reference and the following: “bearing UDIN
26309798CSCHV02532".

w. Paragraph 7 of Section VIIl (Offer Price and Financial Arrangements) on page 42 of the LOF has been revised by updating the table of closing market prices of the Equity
Shares ofthe Target Company onBSE, and the revised table is as below:

Event Closing Price (in Rs.)
Fublic Announcement (i.e., on August 18, 2026) 101.00
The day after Public Announcement (i.e., on August 19, 2026) 121.20
Detailed Public Statement (i.e., on August 25, 2026) 128.95
Draft Letter of Offer (i.e., on September 02, 2026) 117.50
On the immediately previous trading day prior to the date of dispatch of LOF 116.50

X.  Sub-paragraph (1) of paragraph C (Statutory and Other Approvals) of Section IX (Terms and Conditions of the Offer) on page 47 ofthe LOF has been revised by deleting the
words “fo the best of the knowledge of the Acquirers and the PACs” from the disclosure relating to statutory approvals. The revised paragraph reads as — “As on the date of
this LOF, there are no statutory approvals required by the Acquirers to complete the Underlying Transaction and this Open Offer. In case, if any statutory approval(s) are
required or become applicable at a later date before the closure of the Tendering Period, this Open Offer shall be subject to the receipt of all such statutory approval(s). The
Acquirers and the PACs shall make the necessary applications for such statutory approvals.”

y.  Section Xl (Documents for Inspection) on page 64 of the LOF has been updated to separately identify the net-worth and financial-resource adequacy certificates of Acquirer
1 (UDIN 26058961AUIVEC4502) and Acquirer 2 (UDIN 2605896 1BHWWMU2617), and to update the UDIN reference forthe valuation certificate, to update particulars for
SEBlobservation letter and include the escrow bank statement dated September 21, 2026, and consent letter of the Buying Broker and Registrar to the Offer.

z.  Thename ofthe Contact Person of the Registrar to the Offer, KFin Technologies Limited, has been updated from “M. Murali Krishna™ to “Williams R” on pages 3and 48 of the
LOF.

7. OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The following material changes and additional risk disclosures have been
incorporated in the LOF in relation to the Offer, since the date of the Public Announcement on Tuesday, August 18, 2026:

a. A new risk factor has been inserted as paragraph A(2) (Risk Factfors relating to the Underlying Transaction), as paragraph B(4) (Risk Factors relating to the Open
Offer) and as paragraph C(6) (Risk Facfors relating to the Acquirers and PACs) on pages 5, 6 and on pages 8-9 of the LOF respectively, as follows— “Cerfain
Acquirers and/or PACs (collectively, the “Former HPPL Shareholders”) were previously shareholders of Horizon Packs Private Limited (“HPPL’), engaged in the
manufacture of corrugated boxes, sheets and related packaging products. Pursuant to a Share Purchase and Shareholders’ Agreement dated November 21, 2022
(“SPSHA”), the Former HPPL Shareholders transferred their entire shareholding in HPPL to J K Paper Limited and undertook certain non-compete obligations in
respect of the aforesaid business in India, valid until May 16, 2029. J K Paper Limited, vide its letter dated August 25, 2026, raised objections to the Underlying
Transaction and the Open Offer, alleging breach of the aforesaid non-compete obligations. The Former HPPL Shareholders have not admitted such breach and are
taking appropriate steps, including seeking legal advice. If the dispute remains unresolved, J K Paper Limited may initiate legal proceedings, including seeking
injunctive relief, which may delay, restrict or prevent completion of the Underlying Transaction and/or the Open Offer. Depending on the outcome of the dispute, the
Acquirers may consider terminating the SPA, subject to its ferms and applicable law, and seeking withdrawal of the Open Offer in accordance with Regulation 23 of
the SEBI (SAST) Regulations, 2011. However, termination of the SPA shall not, by itself, entitle the Acquirers to withdraw the Open Offer, and any such withdrawal
shall be subject to the applicable regulatory requirements and SEBI’s determination or approval, where required, which cannot be assured. Unless lawfully
withdrawn, the Open Offer shall remain subject to the applicable provisions of the SEBI (SAST) Regulations, 2011. Shareholders are advised to take note of the
aforesaid risk before tendering their shares in the Open Offer.”

b. Anewriskfactor has been inserted as paragraph B(18) (Risk Factors relating to the Open Offer) on page 8 of the LOF as follows — “The Offer Price is ¥ 120/- (Rupees One
Hundred and Twenty only) per fully paid-up Equily Share. The Equily Shares ofthe Target Company are listed on BSE Limited. As on October 12, 2026 (being the immediately
previous trading day on which the Equity Shares of the Target Company were traded from the date of dispatching of LOF), the closing market price of the Equity Shares on
BSE was ¥116.50 per Equity Share. The market price of the Equity Shares may fluctuate from time to time due to various factors, including, inter alia, prevailing market
conditions, geopolitical developments, trading volumes, reguiatory changes and investor sentiment. Accordingly, the market price of the Equily Shares may, at any given
time, be higher or lower than the Open Offer Price. Shareholders are advised to independently assess the Open Offer Price by comparing it with the prevailing and historical
market prices of the Equity Shares and make an informed decision regarding their participation in the Open Offer. Neither the Acquirers nor the Manager to the Offer
provides any assurance or guarantee regarding the market price of the Equity Shares of the Target Company during or following the completion of the Open Offer.
Shareholders are accordingly advised to consult their respective stockbrokers, investment advisors and/or tax advisors, as applicable, for advice on the financial,
investment and tax implications of their participation in the Open Offer.”

c.  The percentage holding specifiedin sub-paragraph (9) of paragraph A (Background of the Offer) of Section Il (Details ofthe Offer) on page 18 of the LOF has been updated as
0.016% (Zero point Zero One Six percent) of the Voting Share Capital of the Target Company, to the interest of consistency.

d. Sub-Paragraph (5) of paragraph B (Details of the Proposed Offer) of Section Il (Details of the Offer) on page 20 of the LOF has been updated by inserting the words atthe end
of the existing paragraph — “except as permitted under the SEBI (SAST) Regulations, 2011.”

e.  Sub-Paragraph (10) of paragraph B (Details of the Proposed Offer) of Section Il (Details of the Offer) on page 20 of the LOF has been revised as - “Except as set out in the
Section titled as “Risk Factors” on page 05 of this Letter of Offer, there are no conditions as stipulated in the Open Offer, the meeting of which would be outside the
reasonable control of the Acquirers, and in view of which the Offer might be withdrawn under Regulation 23(1) of the SEBI (SAST) Regulations, 2011.”

. Thekey financial information table set outin paragraph H(12) of Section V (Background of the Acquirers and the PACs) in respect of Rigid Containers Private Limited (PAC 6)
on pages 27-28 of the LOF has been slightly revised vis-a-vis the DLOF, in the following manner: “Other Income” and “Total Income™ for FY 2026 and FY 2024 are %47.72
lakhs and ¥52.76 lakhs, respectively, as against ¥47.73 lakhs and Z52. 78 lakhs disclosedin the DLOF.

8. As onthe date of this Pre-Offer Announcement, no statutory approvals were required by the Acquirers and the PACs to complete the Underlying Transaction and the Open
Offer. Incase of any statutory approvals being required by the Acquirers and the PACs at a later date before the closure of the Tendering Period, the Open Offer shall be subject
tothereceipt of such statutory approvals.

9. Revised Schedule of Activities:

Activity Schedule of Activities Revised Schedule of Activities
(Day and Date) (Day and Date)

Date of Public Announcement Tuesday, August 18, 2026 Tuesday, August 18, 2026
Date of publication of Detailed Public Statementin the Newspapers Tuesday, August 25, 2026 Tuesday, August 25, 2026
Lastdate forfiling of the Draft Letter of Offer with SEBI Wednesday, September 02, 2026 Wednesday, September 02, 2026
Last date for public announcement of competing offer(s)# ' Thursday, September 17, 2026 Thursday, September 17, 2026
Last date for receipt of comments from SEBI on Draft Letter of Offer (in the Thursday, September 24, 2026 Monday, October 05, 2026
event SEBI has not sought clarifications or additional information from the
Manager to the Open Offer)
Identified Date(1) Monday, September 28, 2026 Wednesday, October 07, 2026
Last Date by which the Letter of Offer to be dispatched to the Public Tuesday, October 06, 2026 Wednesday, October 14, 2026
Shareholders whose name appears on the register of members on the
Identified Date
Last Date by which the committee of the independent directors of the Target Friday, October 09, 2026 Monday, October 19, 2026
Company is required to publish its recommendation to the Public Shareholders
forthis Open Offer
Lastdate for upward revision of the Offer Price and/or Offer Size Monday, October 12, 2026 Wednesday, October 21, 2026
Date of publication of Open Offer opening Public Announcement in the Monday, October 12, 2026 Wednesday, October 21, 2026
Newspapers in which the DPS has been published
Date of commencement of the Tendering Period (“Offer Opening Date”) Tuesday, October 13, 2026 Thursday, October 22, 2026
Date of closure of the Tendering Period (“Offer Closing Date”) Tuesday, October 27, 2026 Wednesday, November 04, 2026
Last date of communicating the rejection/acceptance and completion of Wednesday, November 11, 2026 Thursday, November 19, 2026
payment of consideration or return of Equity Shares to the Public Shareholders
of the Target Company
Last date for publication of post Open Offer public announcement in the Wednesday, November 18, 2026 Friday, November 27, 2026
Newspapers in which the DPS has been published
Notes:

(1) The Identified Date is only for the purpose of determining the Eligible Shareholders as on such date to whom the Letter of Offer would be sent in accordance with the SEBI
(SAST) Regulations, 2011. It is clarified that all the Eligible Shareholders of the Target Company (registered or unregistered) (except the Parties to the Share Purchase
Agreement, the PACs and other members forming part of the Promoter and Promoter Group who are not Parties to the Share Purchase Agreement, and any person deemed to be
acting in concert with them, pursuant to and in compliance with the provisions of regulation 7(6) of the SEBI (SAST) Regulations, 2011) are eligible to participate in this Offer at
any time prior to the closure of the Tendering Period.

#There has been no competing offer as of the aate of this Letter of Offer.
10. The Acquirers along with PACs accept full responsibility for the information contained in this Pre-Offer Advertisement (except for the information pertaining to the Target
Company, which has been obtained from the Target Company itself) and for the fulfilment of their respective obligations laid down inthe SEBI (SAST) Regulations, 2011, and
a copy of this Pre-Offer Adver tisement shall also be available on the website of SEBI, BSE Limited and Manager to the Offer.
Issued bythe Manager to the Open Offer for and on behalf of the Acquirers and PACs
Indcap Advisors Private Limited

Alndcap Ad“isors Company ldentification Number: U74120WB2008PTC125639

taskilng Grewih |Creating valus | Registered Office Address: Suite #1201, 12th Floor, Aurora Waterfront, GN 34/1, Sector V, Salt Lake City, Kolkata -
700091, WestBengal, India; Tel No.: +91 3340698001; E-mail: openoffers@indcap.in;

Website: www.indcap.in; Investor Grievance E-mail: investors@indcap.in;
SEBIRegistration Number: INM000013031; Validity: Permanent. Contact Person: Ravi Prakash Mundhra

ACQUIRER 1 ACQU!RER 2 PAC 1 PAC 2 PAC 3

Sd/- Sd/- Sd/- Sd/- Sd/-
Name: Nandini Modi Name: Kirit Modi Name: Sachin Kirit Modi Name: Swapnil Kirit Modi Name: Riddhi Sachin Modi
PAC 4 PAC 5 PAC 6 PAC 7
Sa/- Sd/- Sd/- Sd/-
Name: Bhuvi Swapnil Modi Name: Rihaan Sachin Modi Name: Rigid Containers Private Limited Name: Fortune Packaging LLP
Place: Mumbai Date: October 20, 2026

ep aper.ﬁnancialexpress.mn‘ .
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PRE-OFFER ADVERTISEMENT UNDER 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 EQUITY SHAREHOLDERS OF

THE SOUTH INDIA PAPER MILLS LIMITED

CIN: L85110KA1959PLC001352
Registered Office: Chikkayana Chatra, PO.: Nanjangud, Nanjangud, Karnataka, India-571301
Tel. No: (08221) 228265 E-mail Id: corporate@sipaper.com Website: www.sipaper.com

OPEN OFFERFOR ACQUISITIONOF UPTO 48,75,000 (FORTY EIGHT LAKHS AND SEVENTY FIVE THOUSAND) FULLY PAID-UPEQUITY SHARESHAVINGA FACEVALUE OF ¥
10/- (RUPEES TEN ONLY) EACH (“OFFER SHARES”) REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL OF THE SOUTH INDIA PAPER
MILLS LIMITED (“TARGET COMPANY”’) AT A PRICE OF ¥120/- (RUPEES ONE HUNDRED AND TWENTY ONLY) PER OFFER SHARE BY NANDINI MODI (“ACQUIRER 1) AND
KIRIT MODI (“ACQUIRER 2”) (ACQUIRER 1 AND ACQUIRER 2, COLLECTIVELY THE “ACQUIRERS”), TOGETHER WITH SACHIN KIRIT MODI, SWAPNIL KIRIT MODI, RIDDHI
SACHIN MODI, BHUVI SWAPNIL MODI, RIHAAN SACHIN MODI, RIGID CONTAINERS PRIVATE LIMITED AND FORTUNE PACKAGING LLP (COLLECTIVELY THE “PERSONS
ACTING IN CONCERT” OR “PACs”), FROM THE PUBLIC SHAREHOLDERS OF THE TARGET COMPANY PURSUANT TO AND IN COMPLIANCE WITH THE SECURITIES AND
EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED FROM TIME TO TIME (“SEBI (SAST)
REGULATIONS, 2011”) (“OFFER” OR “OPEN OFFER”).

This Pre-Offer Advertisement and Corrigendum to the Detailed Public Statement (“Pre-Offer Advertisement”) is being issued by Indcap Advisors Private Limited (“Manager to
the Offer”), for and on behalf of the Acquirers together with the PACs, pursuant to regulation 18(7) of SEBI (SAST) Regulations, 2011 and pursuant to changes/amendments as
advised by SEBI vide its letter bearing reference no. H0/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026 (“SEBI Letter”), in respect of the Open Offer to acquire up to
48,75,000 (Forty Eight Lakhs And Seventy Five Thousand) fully paid-up equity shares having a face value of ¥ 10/- (Rupees Ten only) each representing 26.00% (Twenty Six
Percent) of the voting share capital of the Target Company. The Detailed Public Statement (“DPS”) with respect to the aforementioned offer was published in all editions of
Financial Express (English) andJanasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the Mumbai edition of Mumbai Lakshadeep (Marathi) on August 25, 2026.
This Pre-Offer Advertisement should be read in continuation of and in conjunction with:

() The Public Announcement dated August 18, 2026 (“PA’)

(b) The Detailed Public Statement that was published in all editions of Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the
Mumbai edition of Mumbai Lakshadeep (Marathi) (“Newspapers”) on August 25, 2026 (“DPS”)

(c) The Draft Letter of Offer dated September 02, 2026 (“DLOF”); and

(d) The Letter of Offer dated October 13, 2026, along with the Form of Acceptance-cum-Acknowledgment (“LOF” or “Letter of Offer”) (the PA, DPS, DLOF and LOF are herein
collectively referredtoas the “Offer Documents”)

Forthe purpose of this Pre-Offer Advertisement:

(a) “Identified Date” means Wednesday, October 07, 2026, i.e., the date falling on the 10th (Tenth) working day prior to the commencement of the Tendering Period, for the
purposes of determining the Public Shareholders fo whom the Letter of Offer shall be sent; and

(b) “Tendering Period” means the period expected to commence from Thursday, October 22, 2026, and close on Wednesday, November 04, 2026, both days inclusive.
Capitalized terms used but not defined inthis Pre-Offer Advertisement shall have the meanings assignedto such terms in the LOF.

THE SHAREHOLDERS OF THE TARGET COMPANY ARE REQUESTED TO KINDLY NOTE THE FOLLOWING INFORMATION RELATED TO THE OFFER:

1.

The Offer Price is ¥ 120/- (Rupees One Hundred and Twenty only) per Equity Share. The Offer Price will be paid in Cash in accordance with Regulation 9(1)(a) of the SEBI
(SAST) Regulations, 2011 and subject to terms and conditions mentioned in Offer Documents. There has been no revisionin the Offer Price.

The Committee of Independent Directors of the Target Company (“IDC”) has recommended that the Offer Price of Rs 120 (Rupees One Hundred and Twenty only) per Equity
Share isin accordance with the applicable regulations of the SEBI (SAST) Regulations, 2011 and accordingly the Open Offer is fair and reasonable. The recommendations
were unanimously approved by the Members of the IDC on October 15, 2026, and published on October 16, 2026, in the same newspapers in which the DPS was published.
Forfurther details, please see IDC recommendation as available on the website of BSE at www.bseindia.com and on the website of SEBI at www.sebi.gov.in.

The Offeris notacompeting offerinterms of Regulation 20 of the SEBI (SAST) Regulations, 2011. Further, there has been no competitive bid to the Offer.

The Letter of Offer was mailed on Tuesday, October 13, 2026, through electronic means to all the Public Shareholders of the Target Company whose e-mails are registered
with the Depositories and/or the Target Company, and the physical copies were dispatched on October 14, 2026, to all the Public Shareholders of the Target Company who
are non-email registered shareholders as appeared in its Register of Members on the Identified Date. Itis clarified that all the Public Shareholders (even if they acquire equity
shares and become shareholders of the Target Company after the Identified Date) are eligible to participate in the Open Offer during the Tendering Period.

Please note that a copy of the LOF along with the Form of Acceptance is available on the website of SEBI at www.sebi.gov.in and the Manager to the Offer at www.indcap.in.
Shareholders can also apply by downloading such forms from the above-mentioned websites. Further, in case of non-receipt/non-availability of the LOF/ Form of
Acceptance, theapplication can bemade onplain paper along with the following details:

In Case of Equity Shares held in dematerialized form: Public Shareholders who desire to tender their Equity Shares in dematerialized form under the Offer would have to do
so through their respective Selling Brokers by giving the details of Equity Shares they intend to tender under the Offer and as per the procedure specified in paragraph
“Procedure for tendering Equity Shares heldin dematerialised form” of Section X at page 49 of the Letter of Offer.

In Case of Equity Shares held in physical form: Public Shareholders holding Equity Shares in physical form may participate in the Open Offer through their respective Selling
Broker by providing the relevantinformationand documents such as name, address, number of equity shares held, number of equity shares tendered and such other relevant
documents as more particularly mentioned in paragraph “Procedure for tendering Equity Shares held in Physical form” of Section X at page 51-53 of the Letter of Offer along
with Form SH-4.

The Draft Letter of Offer was submitted to SEBI on September 02, 2026, in accordance with Regulation 16(1) of the SEBI (SAST) Regulations, 2011. The observations from
SEBI were received by way of SEBI letter bearing reference no. H0/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026, which was received on October 05, 2026.
The comments specified in SEBI's observations letter and certain changes (occurring after the date of the DLOF) which may be material, have duly been incorporated in the
LOF. This Pre-Offer Advertisement also serves as a corrigendum to the DPS and as required in terms of the SEBI Letter. The changes pursuant to SEBI's observations have
been disclosed hereinbelow for reference. The Public Shareholders are requested to note the following key changes in relationto the Offer:

Deletion of the word “Draft” or “DLOF” at all the applicable places in the LOF.

The Identified Date, Offer Opening Date, Offer Closing Date, Tendering Period and all other consequential dates have been revised at all applicable places in the LOF in
accordance with the revised Schedule of Activities set outin paragraph 9 below, including the Offer Opening Date being Thursday, October22, 2026, and Offer Closing Date
being Wednesday, November 04, 2026.

The Schedule of Major Activities of the Open Offer on page 4 of the LOF has been updated by disclosing the original and revised schedules side by side; the same are
reproduced in paragraph 9 below.

The existing disclosures relating to minimum public shareholding requirements under Regulation 38 of the SEBI (LODR) Regulations, 2015, read with Rules 19(2) and 19A of
the SCRR, appearing on pages 8, 19, 21 and 39 of the LOF, have been supplemented by inserting the following sentence at the end of each relevant paragraph — “Failure to
comply with the minimum level of public shareholding requirements may lead to non-compliance with the SCRR and the SEBI (LODR) Regulations, 2015, and could attract
penal actions or consequences as specified by SEBI or the Stock Exchange.”

Sectionl (Key Definitions) on pages 11-13 of the LOF has been updated with the following definitions, among others:

Defined term Definition in the LOF

Agreement Date Means the date of execution of the SPA i.e., August 18, 2026

CPLong Stop Date Means 60 (sixty) days from the Agreement Date, or any other date as decided by the Acquirers at its sole discretion provided that such date

shallnot be a date later than the Transaction Long Stop Date

MAC Event Means: (i) fraud by the Company or Sellers in connection with the transactions contemplated under the SPA; or (ii) fraud by any employee ora

director on the Board inrespect of the conduct of the Company’s business of manufacturing paper, paperboards and corrugated packaging

Open Offer Closure Date Means the date on which the Acquirers or any person acting in concert with the Acquirers has made payment to all shareholders of the

Company that have validly tendered their Equity Shares in the Open Offer in terms of Regulation 21 (2) of the SEBI (SAST) Regulations, 2011

Sellers Conditions Precedent | Means the conaditions precedent as set outin Schedule 1 of the SPA.

TransactionLong Stop Date | Means a date that is 26 (twenty-six) weeks from the Open Offer Closure Date, which can be extended based on the discretion of the Acquirers

and subject to the approval of the relevant governmental authority as per applicable law

Sub-Paragraph (7)(g)(i) of paragraph A (Background of the Offer) of Section Ill (Details of the Offer) on page 17 of the LOF has been updated as - “No MAC Event having
occurred. For avoidance of any doubt, MAC Event means: (i) fraud by the Company or Sellers in connection with the transactions contemplated underthe SPA; or (ii) fraud
by any employee or a director on the Board in respect of the conduct of the Company’s business of manufacturing paper, paperboards and corrugated packaging.”
Sub-Paragraph (7)(h) of paragraph A (Background ofthe Offer) of Section lll (Details of the Offer) on page 18 of the LOF has been updated as — “Reconstitution of the Board:
On the Closing Date: (i) Mr. Kirit Modi shall be appointed as the Non-Executive Director and Mr. Sachin Kirit Modi shall be appointed as the Executive Director; and (ii) the
Sellers and/or theirnominee director(s) will resign from the Board and committees of the Board.”

A new sub-paragraph (7)(k) of paragraph A (Background of the Offer) of Section lll (Details of the Offer) on page 18 of the LOF has been inserted as — “None of the terms of
the SPAare in contravention to the provisions of SEBI (SAST) Requlations, 2011, SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 and SEBI (LODR)
Regulations, 2015 and otherapplicable laws. ™

SectionV (Background ofthe Acquirers and the PACS) on pages 23-26 of the LOF has been updated by inserting confirmations that Acquirer 1, Acquirer 2 and PACs 1to 5 do
not have any contingent liabilities, as detailed below:

LOF page Person / entity Exact added disclosure

23 | Acquirer 1 Acquirer 1 does not have any contingent liabilities.

24 . Acquirer 2 Acquirer 2 does not have any contingent liabilities.

25 _ PAC 1 PAC 1 does not have any contingent liabilities.

25 PAC 2 PAC 2 does not have any contingent liabilities.

26 PAC 3 PAC 3 does not have any contingent liabilities.

26 PAC 4 PAC 4 does not have any contingent liabilities.

26 PAC 5 PAC 5 does not have any contingent liabilities.

The following new sub-paragraph (19) in paragraph J (The Acquirers along with the PACs have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has beeninserted — “With respect to the relation of the Acquirers and PACS with the Target Company and its promoters/ directors, the Acquirers
and PACs do not have any relations with the Target Company and its promolers, except to the extent of their respective shareholding presently held in the Target Company.
However, 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natvarlal Modi and his son, Mr. Kanishka Harshad Modi, are related to the Acquirers. Mr.
Harshad Natvarlal Modi is the brother of Acquirer 2, and Mr. Kanishka Harshad Modi is the nephew of Acquirer 2. Accordingly, Acquirers/ PACs may be considered as related
to these 2 (Two) directors. Notwithstanding the foregoing, Mr Harshad Natvarlal Modi and his lineage, on the one hand, and the Acquirers/ PACS andtheir lineage, on the
other hand, are independent of each other, and do not have any financial, economic, professional, commercial, beneficial or other association, arrangement,
understanding, dependence or common interest with each other, pursuant to the family settlement arrangement that took place in the Year 2001. Post the completion of the
Underlying Transaction and the Open Offer, Mr. Harshad Natvarlal Modiand Mr. Kanishka Harshad Modi shall cease to be the directors of the Target Company.”

The following new sub-paragraph (20) in paragraph J (The Acquirers along with the PACS have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted— “With respect to the relation of the Acquirers and PACs with the public shareholders of the Target Company, currently, Mr.
Harshad Natvarlal Modi and Mrs. Rajul Harshad Modi and their son, Mr. Kanishka Harshad Modi, hold certain Shares of the Target Company as set out below, and they are
classified as public shareholders of the Target Company. As stated above, Mr. Harshad Natvarlal Modi is the brother, and Mrs. Rajul Harshad Modi is the sister-in-law of the
Acquirer 2, and accordingly, they may be considered as related to the Acquirers and PACs.”

Name Category Equity Shares held
Harshad Natvarlal Modi Public Shareholder 25,40,240#
Rajul Harshad Modi Public Shareholder 12,60,000# #
Kanishka Harshad Modi Public Shareholder 3000

#12,56,000 Equity Shares are held in his individual name, and 12,84,240 Equity Shares are held jointly with ﬁrsrhoidérbefng, Harshad Natvarlal Modi.
##12,50,000 Equity Shares are held jointly withfirst holder being Rajul Harshad Modl.

The following new sub-paragraph (21) in paragraph J (The Acquirers along with the PACS have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted — “Post completion of the Underlying Transaction and the Open Offer, Mr. Harshad Natvarlal Moadi and Mrs. Rajul Harshad
Modi shall cease to be shareholders of the Target Company. However, Mr. Kanishka Harshad Modi (Son of Sellers) shall continue to hold 3,000 (Three Thousand) Equity
Shares constituting 0.016% (Zero-Point Zero One Six percent) of the Voting Share Capital of the Target Company.”

m. The column titled “Equity Shares/ voting rights agreed to be acquired which triggered the Offer” in the table set out in paragraph 15 of Section VII (Background of the Target
Company — The South India Paper Mills Limited) on pages 37-38 of the LOF has been slightly revised to present the shares proposed to be sold by the Sellers as negative
figures and to reconcile the pre and post Offer totals; the relevant entries now disclose Sale Shares of (25,40,240) (13.55%) and (12,50,000) (6.67%) against Harshad
Natvarlal Modi and Rajul Harshad Modi, respectively, aggregating to (37,90,240) Equity Shares (20.21%).

n. Notes 6and 7 mentioned below the table setout in paragraph 15 of Section VII (Background of the Target Company — The South India Paper Mills Limited) , on page 38 of the
LOF have been updated torefer to BENPOS dated October 09, 2026, and to update the number of shareholders in the public category as4606 as on October 9, 2026.

0. Paragraph 16 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been updated with the shareholding data
based onthe BENPOS as on October 09, 2026, as follows:

Shareholder Category Number of Equity Shares %
Promoter & Promoter Group 52,16,610 27.82%
Acquirers and the PACs 35,94,976 19.17%
Public 99,38,414 53.01%
Total 1,87,50,000 _ 100.00%

p. Paragraph 18 of Section VII (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been revised by deleting the earlier Short
Term ASM Framework the Target Company was placed with effect from August 27, 2026, sentence, which now reads as: “Target Company has not faced any suspension
from trading on the Stock Exchange during the last 10 (Ten) years.”

g. Paragraph 20 of Section VII (Background of the Target Company — The South India Paper Mills Limited) on pages 38-39 of the LOF has been revised by deletion of the
reference to information available in the public domain, and by restructuring the disclosure of past non-compliances, fines and their status into a detailed table, as per
directions from SEBI. The revised paragraph is as under — “Based on the confirmations received from the Target Company, there are no fines or penalties pending or
subsisting against the Target Company, its Existing Promoters or directors or KMPs by SEBI, BSE or any other regulatory authority, as on the date of this LOF. There are no
outstanding fines or monetary penalties payable by the Target Companyto BSE in respect of the non-compliances, as on the date ofthis LOF. No penal action has been taken
against the Existing Promoters or directors or KMPs of the Target Company under the SEBI (LODR) Regulations, 2015 as on the date of this LOF. The details of non-
compliance/ delayed compliance by the Target Company with the SEBI (LODR) Regulations, 2015 inlast 10 (Ten) years are as under:

Regulation Due date | Actual compliance Delay Fine / status
23(9) November 28, 2020 January 30, 2021 63 days The fine of 283,200 (including GST) was waived off by BSE vide
e-mail dated July 20, 2021
17(1A) April 01, 2019 September 24, 2020 542 days The fine of 214,760 (including GST) paid on March 24, 2023
20(2)/(2A) April 01, 2019 July 30, 2026 486 The fine of ¥214,760 (including GST) paid on March 24, 2023

r.  Paragraph 29 of Section VII (Background of the Target Company — The South India Paper Mills Limited) on page 39 of the LOF has been updated as — “As on October 09,
2026, 1,33,419 (One Lakh Thirty Three Thousand Four Hundred and Nineteen) Equity Shares held by Public Shareholders were under pledge. (Source: As per the latest
BENPQS data available with the Target Company as of October 09, 2026).”

s.  Anewparagraph 33 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted as follows — “The
Target Company is not a promoter and/or promoter group of any other listed company.”

t.  Anewparagraph 34 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has beeninserted as follows— “There
Is no direct or indirect linkage between the promoters/ directors of the Target Company with the Acquirers or PACS and other public shareholders of the Target Company,
except that 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natwarlal Modi and Mr. Kanishka Harshad Modi are either the Sellers or representing the
interest of the Sellers. Itis clarified herein that Mr. Kanishka Harshad Modi shall continue to hold 3,000 (Three Thousand) Equity Shares constituting 0.016% (Zero point Zero
One Six percent) of the Voting Share Capital of the Target Company. Additionally, Seller 1 under the SPA is the brother, and Seller 2 under the SPA is the sister-in-law of
Acquirer 2, and accordingly, such Sellers may be considered as related to the Acquirers. However, the Sellers and the Acquirers have declared that they are independent of
each other, and the Sellers do not have any financial, economic, professional, commercial, beneficial or other association, arrangement, understanding, dependence or
common interest with the Acquirers or the PACs.”

u. A new paragraph 35 under Section VII (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted, with the
accompanying compliance table marked “Not Applicable”, in the following context - “With respect to the Promoters of the Target Company, details of delayed compliances
/non-compliances with respect to Chapter V (Regulations 29, 30 and 31) of SEBI (SAST) Regulations, 2011 are given below:”

v.  The reference of the Share Valuation Report dated August 18, 2026, issued by Omnifin Valuation Services (OPC) Private Limited, in the table set out in paragraph 4 of Section
VIII (Offer Price and Financial Arrangements), on page 41 of the LOF, has been updated by inserting the UDIN reference and the following: “bearing UDIN
26309798CSCHV02532".

w. Paragraph 7 of Section VIl (Offer Price and Financial Arrangements) on page 42 of the LOF has been revised by updating the table of closing market prices of the Equity
Shares ofthe Target Company onBSE, and the revised table is as below:

Event Closing Price (in Rs.)
Fublic Announcement (i.e., on August 18, 2026) | 101.00
The day after Public Announcement (i.e., on August 19, 2026) 121.20
Detailed Public Statement (i.e., on August 25, 2026) 128.95
Draft Letter of Offer (i.e., on September 02, 2026) 117.50
On the immediately previous trading day prior to the date of dispatch of LOF ' 116.50

X.  Sub-paragraph (1) of paragraph C (Statutory and Other Approvals) of Section IX (Terms and Conditions of the Offer) on page 47 ofthe LOF has been revised by deleting the
words “fo the best of the knowledge of the Acquirers and the PACs” from the disclosure relating to statutory approvals. The revised paragraph reads as — “As on the date of
this LOF, there are no statutory approvals required by the Acquirers to complete the Underlying Transaction and this Open Offer. In case, if any statutory approval(s) are
required or become applicable at a later date before the closure of the Tendering Period, this Open Offer shall be subject to the receipt of all such statutory approval(s). The
Acquirers and the PACs shall make the necessary applications for such statutory approvals.”

y.  Section XIl (Documents for Inspection) on page 64 of the LOF has been updated to separately identify the net-worth and financial-resource adequacy certificates of Acquirer
1 (UDIN 26058961AUIVEC4502) and Acquirer 2 (UDIN 2605896 1BHWWMU2617), and to update the UDIN reference forthe valuation certificate, to update particulars for
SEBlobservation letter and include the escrow bank statement dated September 21, 2026, and consent letter of the Buying Broker and Registrar to the Offer.

z.  The name ofthe Contact Person of the Registrar to the Offer, KFin Technologies Limited, has been updated from “M. MuraliKrishna ™ to “Williams R” on pages 3 and 48 of the
LOF.

7. OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The following material changes and additional risk disclosures have been
incorporated in the LOF in relation to the Offer, since the date of the Public Announcement on Tuesday, August 18, 2026:

a. A new risk factor has been inserted as paragraph A(2) (Risk Facfors relating to the Underlying Transaction), as paragraph B(4) (Risk Factors relating to the Open
Offer) and as paragraph C(6) (Risk Factors relating to the Acquirers and PACs) on pages 5, 6 and on pages 8-9 of the LOF respectively, as follows— “Cerfain
Acquirers and/or PACs (collectively, the “Former HPPL Shareholders”) were previously shareholders of Horizon Packs Private Limited (“HPPL"), engaged in the
manufacture of corrugated boxes, sheets and related packaging products. Pursuant to a Share Purchase and Shareholders’ Agreement dated November 21, 2022
(“SPSHA”), the Former HPPL Shareholders transferred their entire shareholding in HPPL to J K Paper Limited and undertook certain non-compete obligations in
respect of the aforesaid business in India, valid until May 16, 2029. J K Paper Limited, vide its letter dated August 25, 2026, raised objections to the Underlying
Transaction and the Open Offer, alleging breach of the aforesaid non-compete obligations. The Former HPPL Shareholders have not admitted such breach and are
taking appropriate steps, including seeking legal advice. If the dispute remains unresolved, J K Paper Limited may initiate legal proceedings, including seeking
injunctive relief, which may delay, restrict or prevent completion of the Underlying Transaction and/or the Open Offer. Depending on the outcome of the dispute, the
Acquirers may consider terminating the SPA, subject to its ferms and applicable law, and seeking withdrawal of the Open Offer in accordance with Regulation 23 of
the SEBI (SAST) Regulations, 2011. However, termination of the SPA shall not, by itself, entitle the Acquirers to withdraw the Open Offer, and any such withdrawal
shall be subject to the applicable regulatory requirements and SEBI’s determination or approval, where required, which cannot be assured. Unless lawfully
withdrawn, the Open Offer shall remain subject to the applicable provisions of the SEBI (SAST) Regulations, 2011. Shareholders are advised to take note of the
aforesaid risk before tendering their shares in the Open Offer.”

b. Anewriskfactor has been inserted as paragraph B(18) (Risk Factors relating to the Open Offer) on page 8 of the LOF as follows — “The Offer Price is ¥ 120/- (Rupees One
Hundred and Twently only) per fully paid-up Equity Share. The Equily Shares ofthe Target Company are listed on BSE Limited. As on October 12, 2026 (being the immediately
previous trading day on which the Equity Shares of the Target Company were traded from the date of dispatching of LOF), the closing market price of the Equity Shares on
BSE was ¥116.50 per Equity Share. The market price of the Equity Shares may fluctuate from time to time due to various factors, including, inter alia, prevailing market
conditions, geopolitical developments, trading volumes, regulatory changes and investor sentiment. Accordingly, the market price of the Equity Shares may, at any given
time, be higheror lower than the Open Offer Price. Shareholders are advised to independently assess the Open Offer Price by comparing it with the prevailing and historical
market prices of the Equity Shares and make an informed decision regarding their participation in the Open Offer. Neither the Acquirers nor the Manager to the Offer
provides any assurance or guarantee regarding the market price of the Equity Shares of the Target Company during or following the completion of the Open Offer.
Shareholders are accordingly advised to consult their respective stockbrokers, investment advisors and/or tax advisors, as applicable, for advice on the financial,
invesiment and tax implications of their participation in the Open Offer.”

c. The percentage holding specifiedin sub-paragraph (9) of paragraph A (Background of the Offer) of Section Il (Details ofthe Offer) on page 18 of the LOF has been updated as
0.016% (Zero point Zero One Six percent) of the Voting Share Capital of the Target Company, to the interest of consistency.

d. Sub-Paragraph (5) of paragraph B (Details of the Proposed Offer) of Section Il (Details of the Offer) on page 20 of the LOF has been updated by inserting the words atthe end
of the existing paragraph — “except as permitted under the SEBI (SAST) Regulations, 2011.”

e.  Sub-Paragraph (10) of paragraph B (Details of the Proposed Offer) of Section Il (Details of the Offer) on page 20 of the LOF has been revised as - “Except as set out in the
Section titled as “Risk Factors” on page 05 of this Letter of Offer, there are no conditions as stipulated in the Open Offer, the meeting of which would be outside the
reasonable control of the Acquirers, and in view of which the Offer might be withdrawn under Regulation 23(1) of the SEBI (SAST) Regulations, 2011.”

f. Thekey financial information table set outin paragraph H(12) of Section V (Background of the Acquirers and the PACS) in respect of Rigid Containers Private Limited (PAC 6)
on pages 27-28 of the LOF has been slightly revised vis-a-vis the DLOF, in the following manner: “Other Income” and “lotal Income” for FY 2026 and FY 2024 are ¥47.72
lakhs and ¥52.76 lakhs, respectively, as against ¥47.73 lakhs and Z52.78 lakhs disclosedin the DLOF.

8. As onthe date of this Pre-Offer Announcement, no statutory approvals were required by the Acquirers and the PACs to complete the Underlying Transaction and the Open
Offer. Incase of any statutory approvals being required by the Acquirers and the PACs at a later date before the closure of the Tendering Period, the Open Offer shall be subject
tothereceipt of such statutory approvals.

9. Revised Schedule of Activities:

Activity Schedule of Activities Revised Schedule of Activities
(Day and Date) (Day and Date)

Date of Public Announcement Tuesday, August 18, 2026 Tuesday, August 18, 2026
Date of publication of Detailed Public Statementin the Newspapers Tuesday, August 25, 2026 Tuesday, August 25, 2026
Lastdate forfiling of the Draft Letter of Offer with SEBI Wednesday, September 02, 2026 Wednesday, September 02, 2026
Last date for public announcement of competing offer(s)# ' Thursday, September 17, 2026 Thursday, September 17, 2026
Last date for receipt of comments from SEBI on Draft Letter of Offer (in the Thursday, September 24, 2026 Monday, October 05, 2026
event SEBI has not sought clarifications or additional information from the
Managerto the Open Offer)
Identified Date(1) Monday, September 28, 2026 Wednesday, October 07, 2026
Last Date by which the Letter of Offer to be dispatched to the Public Tuesday, October 06, 2026 Wednesday, October 14, 2026
Shareholders whose name appears on the register of members on the
Identified Date
Last Date by which the committee of the independent directors of the Target Friday, October 09, 2026 Monday, October 19, 2026
Company is required to publish its recommendation to the Public Shareholders
forthis Open Offer
Last date for upward revision of the Offer Price and/or Offer Size Monday, October 12, 2026 Wednesday, October 21, 2026
Date of publication of Open Offer opening Public Announcement in the Monday, October 12, 2026 Wednesday, October 21, 2026
Newspapers in which the DPS has been published
Date of commencement of the Tendering Period (“Offer Opening Date”) Tuesday, October 13, 2026 Thursday, October 22, 2026
Date of closure of the Tendering Period (“Offer Closing Date”) Tuesday, October 27, 2026 Wednesday, November 04, 2026
Last date of communicating the rejection/acceptance and completion of Wednesday, November 11, 2026 Thursday, November 19, 2026
payment of consideration or return of Equity Shares to the Public Shareholders
of the Target Company
Last date for publication of post Open Offer public announcement in the Wednesday, November 18, 2026 Friday, November 27, 2026
Newspapers in which the DPS has been published
Notes:

(1) The Identified Date is only for the purpose of determining the Eligible Shareholders as on such date to whom the Letter of Offer would be sent in accordance with the SEBI

(SAST) Regulations, 2011. It is clarified that all the Eligible Shareholders of the Target Company (registered or unregistered) (except the Parties to the Share Purchase

Agreement, the PACs and other members forming part of the Promoter and Promoter Group who are not Parties to the Share Purchase Agreement, and any person deemed to be

acting in concert with them, pursuant to and in compliance with the provisions of regulation 7(6) of the SEBI (SAST) Regulations, 2011) are eligible to participate in this Offer at

any time prior to the closure of the Tendering Period.

#There has been no competing offer as of the date of this Letter of Offer.

10. The Acquirers along with PACs accept full responsibility for the information contained in this Pre-Offer Advertisement (except for the information pertaining to the Target
Company, which has been obtained from the Target Company itself) and for the fulfilment of their respective obligations laid down inthe SEBI (SAST) Regulations, 2011, and
a copy of this Pre-Offer Adver tisement shall also be available on the website of SEBI, BSE Limited and Manager to the Offer.

Issued bythe Manager to the Open Offer for and on behalf of the Acquirers and PACs
Indcap Advisors Private Limited

AIndtaP Ad“iSﬂrs Company Identification Number: U74120WB2008PTC125639

Registered Office Address: Suite #1201, 12th Floor, Aurora Waterfront, GN 34/1, Sector V, Salt Lake City, Kolkata —
700091, WestBengal, India; Tel No.: +9133 4069 8001; E-mail: openoffers@indcap.in;

Website: www.indcap.in; Investor Grievance E-mail: investors@indcap.in;
SEBIRegistration Number: INM000013031; Validity: Permanent. Contact Person: Ravi Prakash Mundhra

laakling Crawih |Evw illag Valus

ACQUIRER 1 ACQUIRER 2 PAC 1 PAC 2 PAC 3
Sd/- Sd/- Sd/- Sd/- Sd/-
Name: Nandini Modi Name: Kirit Modi Name: Sachin Kirit Modi Name: Swapnil Kirit Modi Name: Riddhi Sachin Modi
PAC 4 PAC 5 PAC 6 PAC 7
Sa/- Sd/- Sd/- Sd/-
Name: Bhuvi Swapnil Modi Name: Rihaan Sachin Modi Name: Rigid Containers Private Limited Name: Fortune Packaging LLP
Place: Mumbai Date: October 20, 2026
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OPEN OFFERFORACQUISITION OF UPTO 48,75,000 (FORTY EIGHT LAKHS AND SEVENTY FIVE THOUSAND) FULLY PAID-UP EQUITY SHARESHAVINGA FACE VALUE OF %

E-OFFER ADVERTISEMENT UNDER REGULATION 18(7) OF SEBI (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011 AND
RRIGENDUM TO THE DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS OF

THE SOUTH INDIA PAPER MILLS LIMITED

CIN: L85110KA1959PLC001352
Registered Office: Chikkayana Chatra, PO.: Nanjangud, Nanjangud, Karnataka, India-571301
Tel. No: (08221) 228265 E-mail Id: corporate@sipaper.com Website: www.sipaper.com

(RUPEES TEN ONLY) EACH (“OFFER SHARES”) REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL OF THE SOUTH INDIA PAPER

MILLS LIMITED (“TARGET COMPANY”) AT A PRICE OF ¥120/- (RUPEES ONE HUNDRED AND TWENTY ONLY) PER OFFER SHARE BY NANDINI MODI (“ACQUIRER 1”) AND
KIRIT MODI (“ACQUIRER 2”) (ACQUIRER 1 AND ACQUIRER 2, COLLECTIVELY THE “ACQUIRERS”), TOGETHER WITH SACHIN KIRIT MODI, SWAPNIL KIRIT MODI, RIDDHI
SACHIN MODI, BHUVI SWAPNIL MODI, RIHAAN SACHIN MODI, RIGID CONTAINERS PRIVATE LIMITED AND FORTUNE PACKAGING LLP (COLLECTIVELY THE “PERSONS
ACTING IN CONCERT” OR “PACs”), FROM THE PUBLIC SHAREHOLDERS OF THE TARGET COMPANY PURSUANT TO AND IN COMPLIANCE WITH THE SECURITIES AND
EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED FROM TIME TO TIME (“SEBI (SAST)
REGULATIONS, 2011”) (“OFFER” OR “OPEN OFFER”).

This Pre-Offer Advertisement and Corrigendum to the Detailed Public Statement (“Pre-Offer Advertisement”) is being issued by Indcap Advisors Private Limited (“Manager to
the Offer”), for and on behalf of the Acquirers together with the PACs, pursuant to regulation 18(7) of SEBI (SAST) Regulations, 2011 and pursuant to changes/amendments as

ed by SEBI vide its letter bearing reference no. H0/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026 (“SEBI Letter”). in respect of the Open Offer to acquire up to

48,75,000 (Forty Eight Lakhs And Seventy Five Thousand) fully paid-up equity shares having a face value of ¥ 10/- (Rupees Ten only) each representing 26.00% (Twenty Six
Percent) of the voting share capital of the Target Company. The Detailed Public Statement (“DPS”) with respect to the aforementioned offer was published in all editions of

cial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the Mumbai edition of Mumbai Lakshadeep (Marathi) on August 25, 2026.

This Pre-Offer Advertisement should be read in continuation of and in conjunction with:
(a) The Public Announcement dated August 18, 2026 (“PA”)
(b) The Detailed Public Statement that was published in all editions of Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the

bai edition of Mumbai Lakshadeep (Marathi) (“Newspapers”) on August 25, 2026 (“DPS”)

(c) The Draft Letter of Offer dated September 02, 2026 (“DLOF”); and

(d) The Letter of Offer dated October 13, 2026, along with the Form of Acceptance-cum-Acknowledgment (“LOF” or “Letter of Offer”) (the PA, DPS, DLOF and LOF are herein
collectively referred toas the “Offer Documents”)

For the purpose of this Pre-Offer Advertisement:

(a) “Identified Date” means Wednesday, October 07, 2026, i.e., the date falling on the 10th (Tenth) working day prior to the commencement of the Tendering Period, for the
purposes of determining the Public Shareholders to whom the Letter of Offer shall be sent; and

(b) “Tendering Period” means the period expected to commence from Thursday, October 22, 2026, and close on Wednesday, November 04, 2026, both days inclusive.

alized terms used but not defined inthis Pre-Offer Advertisement shall have the meanings assignedto such terms in the LOF.

THESHAREHOLDERS OF THE TARGET COMPANY ARE REQUESTED TO KINDLY NOTE THE FOLLOWING INFORMATION RELATED TO THE OFFER:

The Offer Price is ¥ 120/- (Rupees One Hundred and Twenty only) per Equity Share. The Offer Price will be paid in Cash in accordance with Regulation 9(1)(a) of the SEBI
(SAST) Regulations, 2011 and subject to terms and conditions mentioned in Offer Documents. There has been no revision in the Offer Price.

The Committee of Independent Directors of the Target Company (“IDC”) has recommended that the Offer Price of Rs 120 (Rupees One Hundred and Twenty only) per Equity
Share isin accordance with the applicable regulations of the SEBI (SAST) Regulations, 2011 and accordingly the Open Offer is fair and reasonable. The recommendations
were unanimously approved by the Members of the IDC on October 15, 2026, and published on October 16, 2026, inthe same newspapers in which the DPS was published.
Forfurther details, please see IDC recommendation as available on the website of BSE at www.bseindia.com and on the website of SEBI at www.sebi.gov.in.

The Offeris nota competing offerinterms of Regulation 20 of the SEBI (SAST) Regulations, 2011. Further, there has been no competitive bid to the Offer.

The Letter of Offer was mailed on Tuesday, October 13, 2026, through electronic means to all the Public Shareholders of the Target Company whose e-mails are registered
with the Depositories and/or the Target Company, and the physical copies were dispatched on October 14, 2026, to all the Public Shareholders of the Target Company who
are non-email registered shareholders as appeared in its Register of Members on the Identified Date. Itis clarified that all the Public Shareholders (even if they acquire equity
shares and become shareholders of the Target Company after the Identified Date) are eligible to participate in the Open Offer during the Tendering Period.

Please note that a copy of the LOF along with the Form of Acceptance is available on the website of SEBI at www.sebi.gov.in and the Manager to the Offer at www.indcap.in.
Shareholders can also apply by downloading such forms from the above-mentioned websites. Further, in case of non-receipt/non-availability of the LOF/ Form of
Acceptance, the application can be made onplain paper along with the following details:

In Case of Equity Shares held in dematerialized form: Public Shareholders who desire to tender their Equity Shares in dematerialized form under the Offer would have to do
so through their respective Selling Brokers by giving the details of Equity Shares they intend to tender under the Offer and as per the procedure specified in paragraph
“Procedure for tendering Equity Shares heldin dematerialised form” of Section X at page 49 of the Letter of Offer.

In Case of Equity Shares held in physical form: Public Shareholders holding Equity Sharesin physical form may participate in the Open Offer through their respective Selling
Broker by providing the relevantinformationand documents such as name, address, number of equity shares held, number of equity shares tendered and such other relevant
documents as more particularly mentioned in paragraph “Procedure for tendering Equity Shares held in Physical form” of Section X at page 51-53 of the Letter of Offer along
with Form SH-4.

The Draft Letter of Offer was submitted to SEBI on September 02, 2026, in accordance with Regulation 16(1) of the SEBI (SAST) Regulations, 2011. The observations from
SEBI were received by way of SEBI letter bearing reference no. H0/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026, which was received on October 05, 2026.
The comments specified in SEBI's observations letter and certain changes (occurring after the date of the DLOF) which may be material, have duly been incorporated in the
LOF. This Pre-Offer Advertisement also serves as a corrigendum to the DPS and as required in terms of the SEBI Letter. The changes pursuant to SEBI's observations have
been disclosed hereinbelow for reference. The Public Shareholders are requested to note the following key changes in relationto the Offer:

Deletion of the word “Draft” or “DLOF” at all the applicable places in the LOF.

The Identified Date, Offer Opening Date, Offer Closing Date, Tendering Period and all other consequential dates have been revised at all applicable places in the LOF in
accordance with the revised Schedule of Activities set outin paragraph 9 below, including the Offer Opening Date being Thursday, October 22, 2026, and Offer Closing Date
being Wednesday, November 04, 2026.

The Schedule of Major Activities of the Open Offer on page 4 of the LOF has been updated by disclosing the original and revised schedules side by side; the same are
reproduced in paragraph 9 below.

The existing disclosures relating to minimum public shareholding requirements under Regulation 38 of the SEBI (LODR) Regulations, 2015, read with Rules 19(2) and 19A of
the SCRR, appearing on pages 8, 19, 21 and 39 of the LOF, have been supplemented by inserting the following sentence at the end of each relevant paragraph - “Failure to
comply with the minimum level of public shareholding requirements may lead to non-compliance with the SCRR and the SEBI (LODR) Regulations, 2015, and could attract
penal actions or consequences as specified by SEBI or the Stock Exchange.”

Sectionl (Key Definitions) on pages 11-13 of the LOF has been updated with the following definitions, among others:

Defined term Definition in the LOF

Agreement Date Means the date of execution of the SPA i.e., August 18, 2026

CPLlong Stop Date Means 60 (sixty) days from the Agreement Date, or any other date as decided by the Acquirers at its sole discretion provided that such daie

'MAC Event Means: (i) fraud by the Company or Sellers in connection with the transactions contemplated under the SPA; or (ii) fraud by any employee ora

shallnot be a date later than the Transaction Long Stop Date

director on the Board inrespect of the conduct of the Company’s business of manufacturing paper, paperboards and corrugated packaging

Ope

n Offer Closure Date Means the date on which the Acquirers or any person acting in concert with the Acquirers has made payment to all shareholders of the
Company that have validly tendered their Equity Shares in the Open Offer in terms of Regulation 21(2) of the SEBI (SAST) Regulations, 2011

Sellers Conditions Precedent | Means the conaditions precedentas set outin Schedule 1 of the SPA.

Transaction Long Stop Date Means a date that is 26 (twenty-six) weeks from the Open Offer Closure Date, which can be extended based on the discretion of the Acquirers

and subject to the approval of the relevant governmental authority as per applicable law

Sub-Paragraph (7)(g)(i) of paragraph A (Background of the Offer) of Section Il (Details of the Offer) on page 17 of the LOF has been updated as — “No MAC Event having
occurred. For avoidance of any doubt, MAC Event means: (i) fraud by the Company or Sellers in connection with the transactions contemplated underthe SPA; or (ii) fraud
by any employee or a director on the Board in respect of the conduct of the Company’s business of manufacturing paper, paperboards and corrugated packaging.”
Sub-Paragraph (7)(h) of paragraph A (Background ofthe Offer) of Section lll (Details of the Offer) on page 18 of the LOF has been updated as — “Reconstitution of the Boarad:
On the Closing Date: (i) Mr. Kirit Modi shall be appointed as the Non-Executive Director and Mr. Sachin Kirit Modi shall be appointed as the Executive Director; and (ii) the
Sellers and/or theirnominee director(s) will resign from the Board and committees of the Board.”

A new sub-paragraph (7)(k) of paragraph A (Background of the Offer) of Section lll (Details of the Offer) on page 18 of the LOF has been inserted as — “None of the terms of
the SPAare in contravention to the provisions of SEBI (SAST) Regulations, 2011, SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 and SEBI (LODR)
Regulations, 2015 and otherapplicable laws.”

SectionV (Background ofthe Acquirers and the PACS) on pages 23-26 of the LOF has been updated by inserting confirmations that Acquirer 1, Acquirer 2 and PACs 1to 5 do
not have any contingent liabilities, as detailed below:

LOF page Person / entity Exact added disclosure

23 Acquirer 1 Acquirer 1 does not have any contingent liabilities.

24 Acquirer 2 Acquirer 2 does not have any contingent liabilities.

25 PAC 1 PAC 1 does not have any contingent liabilities.

25 PAC 2 PAC 2 does not have any contingent liabilities.

26 PAC 3 PAC 3 does not have any contingent liabilities.

26 ‘ PAC 4 PAC 4 does not have any contingent liabilities.

26 | PAC 5 PAC 5 does not have any contingent liabilities.

The following new sub-paragraph (19) in paragraph J (The Acquirers along with the PACs have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has beeninserted — “With respect to the relation of the Acquirers and PACS with the Target Company and its promoters/ directors, the Acquirers
and PACs do not have any relations with the Target Company and its promoters, except to the extent of their respective shareholding presently held in the Target Company.
However, 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natvarlal Modi and his son, Mr. Kanishka Harshad Modi, are related to the Acquirers. Mr.
Harshad Natvarlal Modi is the brother of Acquirer 2, and Mr. Kanishka Harshad Modi is the nephew of Acquirer 2. Accordingly, Acquirers/ PACs may be considered as related
to these 2 (Two) directors. Notwithstanding the foregoing, Mr. Harshad Natvarlal Modi and his lineage, on the one hand, and the Acquirers/ PACs andtheir lineage, on the
other hand, are independent of each other, and do not have any financial, economic, professional, commercial, beneficial or other association, arrangement,
understanding, dependence or common interest with each other, pursuant to the family settlement arrangement that took place in the Year 2001. Post the completion of the
Underlying Transaction and the Open Offer, Mr Harshad Natvarlal Modiand Mr. Kanishka Harshad Modi shall cease to be the directors ofthe Target Company.”

The following new sub-paragraph (20) in paragraph J (The Acquirers along with the PACs have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted— “With respect to the relation of the Acquirers and PACs with the public shareholders of the Target Company, currently, Mr.
Harshad Natvarlal Modi and Mrs. Rajul Harshad Modi and their son, Mr. Kanishka Harshad Modi, hold certain Shares of the Target Company as set out below, and they are
classified as public shareholders of the Target Company. As stated above, Mr. Harshad Natvarlal Modi is the brother, and Mrs. Rajul Harshad Modi is the sister-in-law of the
Acquirer 2, and accordingly, they may be considered as related to the Acquirers and PACS.”

Name Category Equity Shares held

Harshad Natvarlal Modi Public Shareholder 25,40,240#

Rajul Harshad Modi Public Shareholder 12,50,000# #

Kanishka Harshad Modi Public Shareholder 3000

#12,

56,000 Equity Shares are held in his individual name, and 12,84,240 Equity Shares are held jointly with firstholder being, Harshad Natvarlal Modi.

#+#12,50,000 Equity Shares are held jointly withfirst holder being Rajul Harshad Mod.

The following new sub-paragraph (21) in paragraph J (The Acquirers along with the PACs have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted — “Post completion of the Underlying Transaction and the Open Offer, Mr. Harshad Natvarlal Modi and Mrs. Rajul Harshad
Modi shall cease to be shareholders of the Target Company. However, Mr. Kanishka Harshad Modi (Son of Sellers) shall continue to hold 3,000 (Three Thousand) Equity
Shares constituting 0.016% (Zero-Point Zero One Six percent) of the Voting Share Capital of the Target Company.”

m. The column titied “Equity Shares/ voting rights agreed to be acquired which triggered the Offer” in the table set out in paragraph 15 of Section VIl (Background of the Target
Company — The South India Paper Mills Limited) on pages 37-38 of the LOF has been slightly revised to present the shares proposed to be sold by the Sellers as negative
figures and to reconcile the pre and post Offer totals; the relevant entries now disclose Sale Shares of (25,40,240) (13.55%) and (12,50,000) (6.67%) against Harshad
Natvarlal Modi and Rajul Harshad Modi, respectively,aggregating to (37,90,240) Equity Shares (20.21%).

n. Notes6and 7 mentioned below the table setout in paragraph 15 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) , on page 38 of the
LOF have been updated torefer to BENPOS dated October 09, 2026, and to update the number of shareholders in the public category as4606 as on October 9, 2026.

0. Paragraph 16 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been updated with the shareholding data
based onthe BENPOS as on October 09, 2026, as follows:

Shareholder Category Number of Equity Shares %
Promoter & Promoter Group 52,16,610 27.82%
Acquirers and the PACS 35,94,976 19.17%
Public 99,38,414 53.01%
Total 1,87,50,000 100.00%

p. Paragraph 18 of Section VII (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been revised by deleting the earlier Short
Term ASM Framework the Target Company was placed with effect from August 27, 2026, sentence, which now reads as: “Target Company has not faced any suspension
from trading on the Stock Exchange during the last 10 (Ten) years.”

q. Paragraph 20 of Section VII (Background of the Target Company — The South India Paper Mills Limited) on pages 38-39 of the LOF has been revised by deletion of the
reference to information available in the public domain, and by restructuring the disclosure of past non-compliances, fines and their status into a detailed table, as per
directions from SEBI. The revised paragraph is as under ~ “Based on the confirmations received from the Target Company, there are no fines or penalties pending or
subsisting against the Target Company, its Existing Promoters or directors or KMPs by SEBI, BSE or any other regulatory authority, as on the date of this LOF. There are no
outstanding fines or monetary penalties payable by the Target Companyto BSE in respect of the non-compliances, as on the date ofthis LOF. No penal action has been taken
against the Existing Promoters or directors or KMPs of the Target Company under the SEBI (LODR) Regulations, 2015 as on the date of this LOF.  The details of non-
compliance/ delayed compliance by the Target Company with the SEBI (LODR) Regulations, 2015 inlast 10 (Ten) years are as under:

Regulation Due date Actual compliance Delay Fine / status
23(9) November 28, 2020 January 30, 2021 63 days The fine of 283,200 (including GST) was waived off by BSE vide
e-mail dated July 20, 2021
17(1A) April 01, 2019 September 24, 2020 542 days The fine of 214,760 (including GST) paid on March 24, 2023
20(2)/(2A) April 01, 2019 July 30, 2026 486 The fine of 214,760 (including GST) paid on March 24, 2023

r.  Paragraph 29 of Section VII (Background of the Target Company — The South India Paper Mills Limited) on page 39 of the LOF has been updated as — “As on October 09,
2026, 1,33,419 (One Lakh Thirty Three Thousand Four Hundred and Nineteen) Equity Shares held by Public Shareholders were under pledge. (Source: As per the latest
BENPQS data available with the Target Company as of October 09, 2026).”

s.  Anewparagraph 33 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted as follows — “The
Target Company is not a promoter and/or promoter group of any other listed company.”

t.  Anewparagraph 34 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has beeninserted as follows— “There
is no direct or indirect linkage between the promoters/ directors of the Target Company with the Acquirers or PACSs and other public shareholders of the Target Company,
except that 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natwarlal Modi and Mr. Kanishka Harshad Modi are either the Sellers or representing the
interest of the Sellers. Itis clarified herein that Mr. Kanishka Harshad Modi shall continue to hold 3,000 (Three Thousand) Equity Shares constituting 0.016% (Zero point Zero
One Six percent) of the Voting Share Capital of the Target Company. Additionally, Seller 1 under the SPA is the brother, and Seller 2 under the SPA s the sister-in-law of
Acquirer 2, and accordingly, such Sellers may be considered as related to the Acquirers. However, the Sellers and the Acquirers have declared that they are independent of
each other, and the Sellers do not have any financial, economic, professional, commercial, beneficial or other assaciation, arrangement, understanding, dependence or
common interest with the Acquirers orthe PACS.”

u. A new paragraph 35 under Section VII (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted, with the
accompanying compliance table marked “Not Applicable”,in the following context - “With respect to the Promoters of the Target Company, details of delayed compliances
/non-compliances with respect to Chapter V (Requilations 29, 30 and 31) of SEBI (SAST) Regulations, 2011 are given below:”

v.  Thereference of the Share Valuation Report dated August 18, 2026, issued by Omnifin Valuation Services (OPC) Private Limited, in the table setout in paragraph 4 of Section
VIl (Offer Price and Financial Arrangements), on page 41 of the LOF, has been updated by inserting the UDIN reference and the following: “bearing UDIN
26309798CSCHV02532”,

w. Paragraph 7 of Section VIIl (Offer Price and Financial Arrangements) on page 42 of the LOF has been revised by updating the table of closing market prices of the Equity
Shares ofthe Target Company on BSE, and the revised table is as below:

Event Closing Price (in Rs.)
Fublic Announcement (i.e., on August 18, 2026) 101.00
The day after Public Announcement (i.e., on August 19, 2026) 121.20
Deiailed Public Statement (i.e., on August 25, 2026) 128.95
Draft Letter of Offer (i.e., on September 02, 2026) 117.50
On the immediately previous trading day prior to the date of dispatch of LOF 116.50

X.  Sub-paragraph (1) of paragraph C (Statutory and Other Approvals) of Section IX (Terms and Conditions of the Offer) on page 47 ofthe LOF has been revised by deleting the
words “fo the best of the knowledge of the Acquirers and the PACs” from the disclosure relating to statutory approvals. The revised paragraph reads as — “As on the date of
this LOF, there are no statutory approvals required by the Acquirers to complete the Underlying Transaction and this Open Offer. In case, if any statutory approval(s) are
required or become applicable at a later date before the closure of the Tendering Period, this Open Offer shall be subject to the receipt of all such statutory approval(s). The
Acquirers and the PACs shall make the necessary applications for such statutoryapprovals.”

y.  Section XIl (Documents for Inspection) on page 64 of the LOF has been updated to separately identify the net-worth and financial-resource adequacy certificates of Acquirer
1 (UDIN 26058961AUIVEC4502) and Acquirer 2 (UDIN 2605896 1BHWWMU2617), and to update the UDIN reference for the valuation certificate, to update particulars for
SEBlobservation letter andinclude the escrow bank statement dated September 21, 2026, and consent letter of the Buying Broker and Registrar to the Offer.

z.  The name ofthe Contact Person of the Registrar to the Offer, KFin Technologies Limited, has been updated from “M. Murali Krishna” to “Williams R” on pages 3 and 48 of the
LOF.

7. OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The following material changes and additional risk disclosures have been
incorporated in the LOF in relation to the Offer, since the date of the Public Announcement on Tuesday, August 18, 2026:

a. A new risk factor has been inserted as paragraph A(2) (Risk Facfors relating to the Underlying Transaction), as paragraph B(4) (Risk Factors relating to the Open
Offer) and as paragraph C(6) (Risk Factors relating to the Acquirers and PACs) on pages 5, 6 and on pages 8-9 of the LOF respectively, as follows— “Certain
Acquirers and/or PACs (collectively, the “Former HPPL Shareholders”) were previously shareholders of Horizon Packs Private Limited (“HPPL"), engaged in the
manufacture of corrugated boxes, sheets and related packaging products. Pursuant to a Share Purchase and Shareholders’ Agreement dated November 21, 2022
(“SPSHA”), the Former HPPL Shareholders transferred their entire shareholding in HPPL to J K Paper Limited and undertook certain non-compete obligations in
respect of the aforesaid business in India, valid until May 16, 2029. J K Paper Limited, vide its letter dated August 25, 2026, raised objections to the Underlying
Transaction and the Open Offer, alleging breach of the aforesaid non-compete obligations. The Former HPPL Shareholders have not admitted such breach and are
taking appropriate steps, including seeking legal advice. If the dispute remains unresolved, J K Paper Limited may initiate legal proceedings, including seeking
injunctive relief, which may delay, restrict or prevent completion of the Underlying Transaction and/or the Open Offer. Depending on the outcome of the dispute, the
Acquirers may consider terminating the SPA, subject to its terms and applicable law, and seeking withdrawal of the Open Offer in accordance with Regulation 23 of
the SEBI (SAST) Regulations, 2011. However, termination of the SPA shall not, by itself, entitle the Acquirers to withdraw the Open Offer, and any such withdrawal
shall be subject to the applicable regulatory requirements and SEBI’s determination or approval, where required, which cannot be assured. Unless lawfully
withdrawn, the Open Offer shall remain subject to the applicable provisions of the SEBI (SAST) Regulations, 2011. Shareholders are advised to take note of the
aforesaid risk before tendering their shares in the Open Offer.”

b. Anewriskfactor has beeninserted as paragraph B(18) (Risk Factors relating to the Open Offer) on page 8 of the LOF as follows — “The Offer Price is ¥ 120/- (Rupees One
Hundred and Twenty only) per fully paid-up Equity Share. The Equity Shares ofthe Target Company are listed on BSE Limited. As on October 12, 2026 (being the immediately
previous frading day on which the Equity Shares of the Target Company were traded from the date of dispatching of LOF), the closing market price of the Equity Shares on
BSE was ¥116.50 per Equity Share. The market price of the Equity Shares may fluctuate from time to time due to various factors, including, inter alia, prevailing market
conditions, geopolitical developments, trading volumes, regulatory changes and investor sentiment. Accordingly, the market price of the Equity Shares may, at any given
time, be higher or lower than the Open Offer Price. Shareholders are advised to independently assess the Open Offer Price by comparing it with the prevailing and historical
market prices of the Equity Shares and make an informed decision regarding their participation in the Open Offer. Neither the Acquirers nor the Manager to the Offer
provides any assurance or guarantee regarding the market price of the Equity Shares of the Target Company during or following the completion of the Open Offer.
Shareholders are accordingly advised to consult their respective stockbrokers, investment advisors and/or tax advisors, as applicable, for advice on the financial,
investment and tax implications of their participation in the Open Offer.”

c.  The percentage holding specifiedin sub-paragraph (9) of paragraph A (Background of the Offer) of Section Il (Details of the Offer) on page 18 of the LOF has been updated as
0.016% (Zero pointZero One Six percent) of the Voting Share Capital of the Target Company, to the interest of consistency.

d.  Sub-Paragraph (5) of paragraph B (Details of the Proposed Offer) of Section lll (Details of the Offer) on page 20 of the LOF has been updated by inserting the words atthe end
of the existing paragraph — “except as permitted under the SEBI (SAST) Regulations, 2011."

e. Sub-Paragraph (10) of paragraph B (Details of the Proposed Offer) of Section lll (Details of the Offer) on page 20 of the LOF has been revised as - “Except as set out in the
Section titled as “Risk Factors™ on page 05 of this Letter of Offer, there are no conditions as stipulated in the Open Offer, the meeting of which would be outside the
reasonable control of the Acquirers, and in view of which the Offer might be withdrawn under Regulation 23(1) of the SEBI (SAST) Regulations, 2011."

f.  Thekey financial information table set outin paragraph H(12) of Section V (Background of the Acquirers and the PACs) in respect of Rigid Containers Private Limited (PAC 6)
on pages 27-28 of the LOF has been slightly revised vis-a-vis the DLOF, in the following manner: “Other Income” and “Total Income” for FY 2026 and FY 2024 are ¥47.72
lakhs and ¥52.76 lakhs, respectively, as against ¥47.73 lakhs and ¥52. 78 lakhs disclosedin the DLOF.

8. As onthe date of this Pre-Offer Announcement, no statutory approvals were required by the Acquirers and the PACs to complete the Underlying Transaction and the Open
Offer. In case of any statutory approvals being required by the Acquirers and the PACs at a later date before the closure of the Tendering Period, the Open Offer shall be subject
tothereceipt of such statutory approvals.

9. Revised Schedule of Activities:

Activity Schedule of Activities Revised Schedule of Activities
(Day and Date) (Day and Date)

Date of Public Announcement Tuesday, August 18, 2026 Tuesday, August 18, 2026

Date of publication of Detailed Public Statementin the Newspapers Tuesday, August 25, 2026 Tuesday, August 25, 2026

Last date for filing of the Draft Letter of Offer with SEBI Wednesday, September 02, 2026 Wednesday, September 02, 2026

Lastdate for public announcement of competing offer(s)# Thursday, September 17, 2026 Thursday, September 17, 2026

Last date for receipt of comments from SEBI on Draft Letter of Offer (in the Thursday, September 24, 2026 Monday, October 05, 2026

event SEBI has not sought clarifications or additional information from the

Managerto the Open Offer)

Identified Date(1) Monday, September 28, 2026 Wednesday, October 07, 2026

Last Date by which the Letter of Offer to be dispatched to the Public Tuesday, October 06, 2026 Wednesday, October 14, 2026

Shareholders whose name appears on the register of members on the

|dentified Date

Last Date by which the committee of the independent directors of the Target' Friday, October 09, 2026 Monday, October 19, 2026

Company is required to publish its recommendation to the Public Shareholders

forthis Open Offer

Last date for upward revision of the Offer Price and/or Offer Size Monday, October 12, 2026 Wednesday, October 21, 2026

Date of publication of Open Offer opening Public Announcement in the Monday, October 12, 2026 Wednesday, October 21, 2026

Newspapers in which the DPS has been published

Date of commencement of the Tendering Period (“Offer Opening Date”) Tuesday, October 13, 2026 Thursday, October 22, 2026

Date of closure ofthe Tendering Period (“Offer Closing Date”) Tuesday, October 27, 2026 Wednesday, November 04, 2026

Last date of communicating the rejection/acceptance and completion of Wednesday, November 11, 2026 Thursday, November 19, 2026

payment of consideration or return of Equity Shares to the Public Shareholders

of the Target Company

Last date for publication of post Open Offer public announcement in the Wednesday, November 18, 2026 Friday, November 27, 2026

Newspapers in which the DPS has been published

Notes:

(1) The Identified Date is only for the purpose of determining the Eligible Shareholders as on such date to whom the Letter of Offer would be sent in accordance with the SEBI

(SAST) Requilations, 2011. It is clarified that all the Eligible Shareholders of the Target Company (registered or unregistered) (except the Parties to the Share Purchase

Agreement, the PACs and other members forming part of the Promoter and Promoter Group who are not Parties to the Share Purchase Agreement, and any person deemed to be

acting in concert with them, pursuant to and in compliance with the provisions of regulation 7(6) of the SEBI (SAST) Regulations, 2011) are eligible to participate in this Offer at

any time prior to the closure of the Tendering Period.

#There has been no competing offer as of the aate of this Letter of Offer.

10. The Acquirers along with PACs accept full responsibility for the information contained in this Pre-Offer Advertisement (except for the information pertaining to the Target
Company, which has been obtained from the Target Company itself) and for the fulfilment of their respective obligations laid down inthe SEBI (SAST) Regulations, 2011, and
a copy of this Pre-Offer Advertisement shall also beavailable on the website of SEBI, BSE Limited and Manager to the Offer.

Issued bythe Manager to the Open Offer for and on behalf of the Acquirers and PACs
Indcap Advisors Private Limited

Alndcap Ad“is,ﬁrs Company ldentification Number: U74120WB2008PTC125639

imawling Cewwih |Connning vaiue | Registered Office Address: Suite #1201, 12th Floor, Aurora Waterfront, GN 34/1, Sector V, Salt Lake City, Kolkata —
700091, WestBengal, India; Tel No.: +91 334069 8001; E-mail: openoffers@indcap.in;
Website: www.indcap.in; Investor Grievance E-mail: investors@indcap.in;
SEBIRegistration Number: INM000013031; Validity: Permanent. Contact Person: Ravi Prakash Mundhra

ACQUIRER 1 ACQUIRER 2 PAC 1 PAC 2 PAC 3
Sd/- Sd/- Sd/- Sd/- Sdy/-
Name: Nandini Modi Name: Kirit Modi Name: Sachin Kirit Modi Name: Swapnil Kirit Modi Name: Riddhi Sachin Modi
PAC 4 PAC 5 PAC 6 PAC 7
Sd/- Sd/- Sd/- Sd/-
Name: Bhuvi Swapnil Modi Name: Rihaan Sachin Modi Name: Rigid Containers Private Limited Name: Fortune Packaging LLP
Place: Mumbai Date: October 20, 2026
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PRE-OFFER ADVERTISEMENT UNDER 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 EQUITY SHAREHOLDERS OF

THE SOUTH INDIA PAPER MILLS LIMITED

CIN: L85110KA1959PLC001352
Registered Office: Chikkayana Chatra, PO.: Nanjangud, Nanjangud, Karnataka, India-571301
Tel. No: (08221) 228265 E-mail Id: corporate@sipaper.com Website: www.sipaper.com

OPEN OFFERFOR ACQUISITIONOF UPTO 48,75,000 (FORTY EIGHT LAKHS AND SEVENTY FIVE THOUSAND) FULLY PAID-UPEQUITY SHARESHAVINGA FACEVALUE OF ¥
10/- (RUPEES TEN ONLY) EACH (“OFFER SHARES”) REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL OF THE SOUTH INDIA PAPER
MILLS LIMITED (“TARGET COMPANY”’) AT A PRICE OF ¥120/- (RUPEES ONE HUNDRED AND TWENTY ONLY) PER OFFER SHARE BY NANDINI MODI (“ACQUIRER 1) AND
KIRIT MODI (“ACQUIRER 2”) (ACQUIRER 1 AND ACQUIRER 2, COLLECTIVELY THE “ACQUIRERS”), TOGETHER WITH SACHIN KIRIT MODI, SWAPNIL KIRIT MODI, RIDDHI
SACHIN MODI, BHUVI SWAPNIL MODI, RIHAAN SACHIN MODI, RIGID CONTAINERS PRIVATE LIMITED AND FORTUNE PACKAGING LLP (COLLECTIVELY THE “PERSONS
ACTING IN CONCERT” OR “PACs”), FROM THE PUBLIC SHAREHOLDERS OF THE TARGET COMPANY PURSUANT TO AND IN COMPLIANCE WITH THE SECURITIES AND
EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED FROM TIME TO TIME (“SEBI (SAST)
REGULATIONS, 2011”) (“OFFER” OR “OPEN OFFER”).

This Pre-Offer Advertisement and Corrigendum to the Detailed Public Statement (“Pre-Offer Advertisement”) is being issued by Indcap Advisors Private Limited (“Manager to
the Offer”), for and on behalf of the Acquirers together with the PACs, pursuant to regulation 18(7) of SEBI (SAST) Regulations, 2011 and pursuant to changes/amendments as
advised by SEBI vide its letter bearing reference no. H0/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026 (“SEBI Letter”), in respect of the Open Offer to acquire up to
48,75,000 (Forty Eight Lakhs And Seventy Five Thousand) fully paid-up equity shares having a face value of ¥ 10/- (Rupees Ten only) each representing 26.00% (Twenty Six
Percent) of the voting share capital of the Target Company. The Detailed Public Statement (“DPS”) with respect to the aforementioned offer was published in all editions of
Financial Express (English) andJanasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the Mumbai edition of Mumbai Lakshadeep (Marathi) on August 25, 2026.
This Pre-Offer Advertisement should be read in continuation of and in conjunction with:

(a) The Public Announcement dated August 18, 2026 (“PA’)

(b) The Detailed Public Statement that was published in all editions of Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the
Mumbai edition of Mumbai Lakshadeep (Marathi) (“Newspapers”) on August 25, 2026 (“DPS”)

(c) The Draft Letter of Offer dated September 02, 2026 (“DLOF”); and

(d) The Letter of Offer dated October 13, 2026, along with the Form of Acceptance-cum-Acknowledgment (“LOF” or “Letter of Offer”) (the PA, DPS, DLOF and LOF are herein
collectively referredtoas the “Offer Documents”)

Forthe purpose of this Pre-Offer Advertisement:

(a) “Identified Date” means Wednesday, October 07, 2026, i.e., the date falling on the 10th (Tenth) working day prior to the commencement of the Tendering Period, for the
purposes of determining the Public Shareholders to whom the Letter of Offer shall be sent; and

(b) “Tendering Period” means the period expected to commence from Thursday, October 22, 2026, and close on Wednesday, November 04, 2026, both days inclusive.
Capitalized terms used but not defined inthis Pre-Offer Advertisement shall have the meanings assignedto such terms in the LOF.

THE SHAREHOLDERS OF THE TARGET COMPANY ARE REQUESTED TO KINDLY NOTE THE FOLLOWING INFORMATION RELATED TO THE OFFER:

1.

The Offer Price is ¥ 120/- (Rupees One Hundred and Twenty only) per Equity Share. The Offer Price will be paid in Cash in accordance with Regulation 9(1)(a) of the SEBI
(SAST) Regulations, 2011 and subject to terms and conditions mentioned in Offer Documents. There has been no revision in the Offer Price.

The Committee of Independent Directors of the Target Company (“IDC”) has recommended that the Offer Price of Rs 120 (Rupees One Hundred and Twenty only) per Equity
Share isin accordance with the applicable regulations of the SEBI (SAST) Regulations, 2011 and accordingly the Open Offer is fair and reasonable. The recommendations
were unanimously approved by the Members of the IDC on October 15, 2026, and published on October 16, 2026, in the same newspapers in which the DPS was published.
Forfurther details, please see IDC recommendation as available on the website of BSE at www.bseindia.com and on the website of SEBI at www.sebi.gov.in.

The Offeris notacompeting offerinterms of Regulation 20 of the SEBI (SAST) Regulations, 2011. Further, there has been no competitive bid to the Offer.

The Letter of Offer was mailed on Tuesday, October 13, 2026, through electronic means to all the Public Shareholders of the Target Company whose e-mails are registered
with the Depositories and/or the Target Company, and the physical copies were dispatched on October 14, 2026, to all the Public Shareholders of the Target Company who
are non-email registered shareholders as appeared in its Register of Members on the Identified Date. Itis clarified that all the Public Shareholders (even if they acquire equity
shares and become shareholders of the Target Company after the Identified Date) are eligible to participate in the Open Offer during the Tendering Period.

Please note that a copy of the LOF along with the Form of Acceptance is available on the website of SEBI at www.sebi.gov.in and the Manager to the Offer at www.indcap.in.
Shareholders can also apply by downloading such forms from the above-mentioned websites. Further, in case of non-receipt/non-availability of the LOF/ Form of
Acceptance, the application can bemade onplain paper along with the following details:

In Case of Equity Shares held in dematerialized form: Public Shareholders who desire to tender their Equity Shares in dematerialized form under the Offer would have to do
so through their respective Selling Brokers by giving the details of Equity Shares they intend to tender under the Offer and as per the procedure specified in paragraph
“Procedure for tendering Equity Shares heldin dematerialised form” of Section X at page 49 of the Letter of Offer.

In Case of Equity Shares held in physical form: Public Shareholders holding Equity Shares in physical form may participate in the Open Offer through their respective Selling
Broker by providing the relevantinformationand documents such as name, address, number of equity shares held, number of equity shares tendered and such other relevant
documents as more particularly mentioned in paragraph “Procedure for tendering Equity Shares held in Physical form” of Section X at page 51-53 of the Letter of Offer along
with Form SH-4.

The Draft Letter of Offer was submitted to SEBI on September 02, 2026, in accordance with Regulation 16(1) of the SEBI (SAST) Regulations, 2011. The observations from
SEBI were received by way of SEBI letter bearing reference no. H0/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026, which was received on October 05, 2026.
The comments specified in SEBI's observations letter and certain changes (occurring after the date of the DLOF) which may be material, have duly been incorporated in the
LOF. This Pre-Offer Advertisement also serves as a corrigendum to the DPS and as required in terms of the SEBI Letter. The changes pursuant to SEBI's observations have
been disclosed hereinbelow for reference. The Public Shareholders are requested to note the following key changes in relation to the Offer:

Deletion of the word “Draft” or “DLOF” at all the applicable places inthe LOF.

The Identified Date, Offer Opening Date, Offer Closing Date, Tendering Period and all other consequential dates have been revised at all applicable places in the LOF in
accordance with the revised Schedule of Activities set outin paragraph 9 below, including the Offer Opening Date being Thursday, October22, 2026, and Offer Closing Date
being Wednesday, November 04, 2026.

The Schedule of Major Activities of the Open Offer on page 4 of the LOF has been updated by disclosing the original and revised schedules side by side; the same are
reproduced in paragraph 9 below.

The existing disclosures relating to minimum public shareholding requirements under Regulation 38 of the SEBI (LODR) Regulations, 2015, read with Rules 19(2) and 19A of
the SCRR, appearing on pages 8, 19, 21 and 39 of the LOF, have been supplemented by inserting the following sentence at the end of each relevant paragraph - “Failure to
comply with the minimum level of public shareholding requirements may lead to non-compliance with the SCRR and the SEBI (LODR) Regulations, 2015, and could attract
penal actions or consequences as specified by SEBI or the Stock Exchange.”

Section| (Key Definitions) on pages 11-13 of the LOF has been updated with the following definitions, among others:

Defined term Definition in the LOF

Agreement Date Means the date of execution of the SPA i.e., August 18, 2026

CPLong Stop Date Means 60 (sixty) days from the Agreement Date, or any other date as decided by the Acquirers at its sole discretion provided that such date

shallnot be a date later than the Transaction Long Stop Date

MAC Event Means: (i) fraud by the Company or Sellers in connection with the transactions contemplated under the SPA; or (ii) fraud by any employee ora

director on the Board inrespect of the conduct of the Company’s business of manufacturing paper, paperboards and corrugated packaging

Open Offer Closure Date Means the date on which the Acquirers or any person acting in concert with the Acquirers has made payment to all shareholders of the

Company that have validly tendered their Equity Shares in the Open Offer in terms of Regulation 21 (2) of the SEBI (SAST) Regulations, 2011

Sellers Conditions Precedent | Means the conditions precedentas set outin SC&&G’U!& 10fthe SPA.
Transaction Long Stop Date Means a date that is 26 (twenty-six) weeks from the Open Offer Closure Date, which can be extended based on the discretion of the Acquirers

and subject to the approval of the relevant governmental authority as per applicable law

Sub-Paragraph (7)(g)(i) of paragraph A (Background of the Offer) of Section Ill (Details of the Offer) on page 17 of the LOF has been updated as - “No MAC Event having
occurred. For avoidance of any doubt, MAC Event means: (i) fraud by the Company or Sellers in connection with the transactions contemplated underthe SPA; or (ii) fraud
by any employee or a director on the Board in respect of the conduct of the Company’s business of manufacturing paper, paperboards and corrugated packaging.”
Sub-Paragraph (7)(h) of paragraph A (Background ofthe Offer) of Section lll (Details of the Offer) on page 18 of the LOF has been updated as — “Reconstitution of the Board:
On the Closing Date: (i) Mr. Kirit Modi shall be appointed as the Non-Executive Director and Mr. Sachin Kirit Modi shall be appointed as the Executive Director; and (ii) the
Sellers and/or theirnominee director(s) will resign from the Board and committees of the Board.”

A new sub-paragraph (7)(k) of paragraph A (Background of the Offer) of Section lll (Details of the Offer) on page 18 of the LOF has been inserted as — “None of the terms of
the SPAare in contravention to the provisions of SEBI (SAST) Requlations, 2011, SEBI (Issue of Capital and Disclosure Requirements) Reguiations, 2018 and SEBI (LODR)
Regulations, 2015 and otherapplicable laws. ™

SectionV (Background ofthe Acquirers and the PACS) on pages 23-26 of the LOF has been updated by inserting confirmations that Acquirer 1, Acquirer 2 and PACs 1to 5 do
not have any contingent liabilities, as detailed below:

LOF page Person / entity Exact added disclosure

23 Acquirer 1 | Acquirer 1 does not have any contingent liabilities.

24 | Acquirer 2 Acquirer 2 does not have any contingent liabilities.

25 | PAC 1 PAC 1 does not have any contingent liabilities.

25 | PAC 2 PAC 2 does not have any contingent liabilities.

26 ' PAC 3 PAC 3 does not have any contingent liabilities.

26 PAC 4 PAC 4 does not have any contingent liabilities.

26 PAC 5 PAC 5 does not have any contingent liabilities.

The following new sub-paragraph (19) in paragraph J (The Acquirers along with the PACs have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has beeninserted — “With respect to the relation of the Acquirers and PACS with the Target Company and its promoters/ directors, the Acquirers
and PACs do not have any relations with the Target Company and its promolers, except to the extent of their respective shareholding presently held in the Target Company.
However, 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natvarlal Modi and his son, Mr. Kanishka Harshad Modi, are related to the Acquirers. Mr.
Harshad Natvarlal Modi is the brother of Acquirer 2, and Mr. Kanishka Harshad Modi is the nephew of Acquirer 2. Accordingly, Acquirers/ PACs may be considered as related
to these 2 (Two) directors. Notwithstanding the foregoing, Mr Harshad Natvarlal Modi and his lineage, on the one hand, and the Acquirers/ PACS andtheir lineage, on the
other hand, are independent of each other, and do not have any financial, economic, professional, commercial, beneficial or other association, arrangement,
understanding, dependence or common interest with each other, pursuant to the family settlement arrangement that took place in the Year 2001. Post the completion of the
Underlying Transaction and the Open Offer, Mr. Harshad Natvarlal Modiand Mr. Kanishka Harshad Modi shall cease to be the directors of the Target Company.”

The following new sub-paragraph (20) in paragraph J (The Acquirers along with the PACS have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted— “With respect to the relation of the Acquirers and PACs with the public shareholders of the Target Company, currently, Mr.
Harshad Natvarlal Modi and Mrs. Rajul Harshad Modi and their son, Mr. Kanishka Harshad Modi, hold certain Shares of the Target Company as set out below, and they are
classified as public shareholders of the Target Company. As stated above, Mr. Harshad Natvarlal Modi is the brother, and Mrs. Rajul Harshad Modi is the sister-in-law of the
Acquirer 2, and accordingly, they may be considered as related to the Acquirers and PACs.”

Name Category Equity Shares held
Harshad Natvarlal Modi Public Shareholder 25,40,240#
Rajul Harshad Modi Public Shareholder 12,60,000# #
Kanishka Harshad Modi Public Shareholder 3000

#12,56,000 Equity Shares are held in his individual name, and 12,84,240 Equity Shares are held jointly with ﬁrsrhoidefbefng, Harshad Natvarlal Modi.
##12,50,000 Equity Shares are held jointly withfirst holder being Rajul Harshad Modi.

The following new sub-paragraph (21) in paragraph J (The Acquirers along with the PACS have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted — “Post completion of the Underlying Transaction and the Open Offer, Mr. Harshad Natvarlal Moadi and Mrs. Rajul Harshad
Modi shall cease to be shareholders of the Target Company. However, Mr. Kanishka Harshad Modi (Son of Sellers) shall continue to hold 3,000 (Three Thousand) Equity
Shares constituting 0.016% (Zero-Point Zero One Six percent) of the Voting Share Capital of the Target Company.”

m. The column titled “Equity Shares/ voting rights agreed to be acquired which triggered the Offer” in the table set out in paragraph 15 of Section VII (Background of the Target
Company — The South India Paper Mills Limited) on pages 37-38 of the LOF has been slightly revised to present the shares proposed to be sold by the Sellers as negative
figures and to reconcile the pre and post Offer totals; the relevant entries now disclose Sale Shares of (25,40,240) (13.55%) and (12,50,000) (6.67%) against Harshad
Natvarlal Modi and Rajul Harshad Modi, respectively, aggregating to (37,90,240) Equity Shares (20.21%).

n. Notes 6and 7 mentioned below the table setout in paragraph 15 of Section VII (Background of the Target Company — The South India Paper Mills Limited) , on page 38 of the
LOF have been updated torefer to BENPOS dated October 09, 2026, and to update the number of shareholders in the public category as4606 as on October 9, 2026.

0. Paragraph 16 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been updated with the shareholding data
based onthe BENPOS as on October 09, 2026, as follows:

Shareholder Category Number of Equity Shares %
Promoter & Promoter Group 52,16,610 27.82%
Acquirers and the PACs 35,94,976 19.17%
Public 99,38,414 53.01%
Total 1,87,50,000 100.00%

p. Paragraph 18 of Section VII (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been revised by deleting the earlier Short
Term ASM Framework the Target Company was placed with effect from August 27, 2026, sentence, which now reads as: “Target Company has not faced any suspension
from trading on the Stock Exchange during the last 10 (Ten) years.”

g. Paragraph 20 of Section VII (Background of the Target Company — The South India Paper Mills Limited) on pages 38-39 of the LOF has been revised by deletion of the
reference to information available in the public domain, and by restructuring the disclosure of past non-compliances, fines and their status into a detailed table, as per
directions from SEBI. The revised paragraph is as under — “Based on the confirmations received from the Target Company, there are no fines or penalties pending or
subsisting against the Target Company, its Existing Promoters or directors or KMPs by SEBI, BSE or any other regulatory authority, as on the date of this LOF. There are no
outstanding fines or monetary penalties payable by the Target Companyto BSE in respect of the non-compliances, as on the date ofthis LOF. No penal action has been taken
against the Existing Promoters or directors or KMPs of the Target Company under the SEBI (LODR) Regulations, 2015 as on the date of this LOF. The details of non-
compliance/ delayed compliance by the Target Company with the SEBI (LODR) Regulations, 2015 inlast 10 (Ten) years are as under:

Regulation Due date Actual compliance Delay Fine / status
23(9) November 28, 2020 January 30, 2021 63 days The fine of 283,200 (including GST) was waived off by BSE vide
e-mail dated July 20, 2021
17(1A) April 01, 2019 September 24, 2020 542 days The fine of 214,760 (including GST) paid on March 24, 2023
20(2)/(2A) April 01, 2019 July 30, 2026 486 The fine of 214,760 (including GST) paid on March 24, 2023

r.  Paragraph 29 of Section VII (Background of the Target Company — The South India Paper Mills Limited) on page 39 of the LOF has been updated as — “As on October 09,
2026, 1,33,419 (One Lakh Thirty Three Thousand Four Hundred and Nineteen) Equity Shares held by Public Shareholders were under pledge. (Source: As per the latest
BENPQS data available with the Target Company as of October 09, 2026).”

s.  Anewparagraph 33 under Section VII (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted as follows — “The
Target Company is not a promoter and/or promoter group of any other listed company.”

t.  Anewparagraph 34 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has beeninserted as follows— “There
Is no direct or indirect linkage between the promoters/ directors of the Target Company with the Acquirers or PACS and other public shareholders of the Target Company,
except that 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natwarlal Modi and Mr. Kanishka Harshad Modi are either the Sellers or representing the
interest of the Sellers. Itis clarified herein that Mr. Kanishka Harshad Modi shall continue to hold 3,000 (Three Thousand) Equity Shares constituting 0.016% (Zero point Zero
One Six percent) of the Voting Share Capital of the Target Company. Additionally, Seller 1 under the SPA is the brother, and Seller 2 under the SPA is the sister-in-law of
Acquirer 2, and accordingly, such Sellers may be considered as related to the Acquirers. However, the Sellers and the Acquirers have declared that they are independent of
each other, and the Sellers do not have any financial, economic, professional, commercial, beneficial or other association, arrangement, understanding, dependence or
common interest with the Acquirers or the PACs.”

u. A new paragraph 35 under Section VII (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted, with the
accompanying compliance table marked “Not Applicable”, in the following context - “With respect to the Promoters of the Target Company, details of delayed compliances
/non-compliances with respect to Chapter V (Regulations 29, 30 and 31) of SEBI (SAST) Regulations, 2011 are given below:”

v.  The reference of the Share Valuation Report dated August 18, 2026, issued by Omnifin Valuation Services (OPC) Private Limited, in the table set out in paragraph 4 of Section
VIII (Offer Price and Financial Arrangements), on page 41 of the LOF, has been updated by inserting the UDIN reference and the following: “bearing UDIN
26309798CSCHV02532".

w. Paragraph 7 of Section VIIl (Offer Price and Financial Arrangements) on page 42 of the LOF has been revised by updating the table of closing market prices of the Equity
Shares ofthe Target Company onBSE, and the revised table is as below:

Event Closing Price (in Rs.)
Fublic Announcement (i.e., on August 18, 2026) 101.00
The day after Public Announcement (i.e., on August 19, 2026) 121.20
Detailed Public Statement (i.e., on August 25, 2026) 128.95
Draft Letter of Offer (i.e., on September 02, 2026) 117.50
On the immediately previous trading day prior to the date of dispatch of LOF 116.50

X.  Sub-paragraph (1) of paragraph C (Statutory and Other Approvals) of Section IX (Terms and Conditions of the Offer) on page 47 ofthe LOF has been revised by deleting the
words “fo the best of the knowledge of the Acquirers and the PACs” from the disclosure relating to statutory approvals. The revised paragraph reads as — “As on the date of
this LOF, there are no statutory approvals required by the Acquirers to complete the Underlying Transaction and this Open Offer. In case, if any statutory approval(s) are
required or become applicable at a later date before the closure of the Tendering Period, this Open Offer shall be subject to the receipt of all such statutory approval(s). The
Acquirers and the PACs shall make the necessary applications for such statutory approvals.”

y.  Section Xl (Documents for Inspection) on page 64 of the LOF has been updated to separately identify the net-worth and financial-resource adequacy certificates of Acquirer
1 (UDIN 26058961AUIVEC4502) and Acquirer 2 (UDIN 2605896 1BHWWMU2617), and to update the UDIN reference forthe valuation certificate, to update particulars for
SEBlobservation letter and include the escrow bank statement dated September 21, 2026, and consent letter of the Buying Broker and Registrar to the Offer.

z.  Thename ofthe Contact Person of the Registrar to the Offer, KFin Technologies Limited, has been updated from “M. Murali Krishna ™ to “Williams R” on pages 3 and 48 of the
LOF.

7. OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The following material changes and additional risk disclosures have been
incorporated in the LOF in relation to the Offer, since the date of the Public Announcement on Tuesday, August 18, 2026:

a. A new risk factor has been inserted as paragraph A(2) (Risk Factfors relating to the Underlying Transaction), as paragraph B(4) (Risk Factors relating to the Open
Offer) and as paragraph C(6) (Risk Factors relating to the Acquirers and PACs) on pages 5, 6 and on pages 8-9 of the LOF respectively, as follows— “Cerfain
Acquirers and/or PACs (collectively, the “Former HPPL Shareholders™) were previously shareholders of Horizon Packs Private Limited (“HPPL’), engaged in the
manufacture of corrugated boxes, sheets and related packaging products. Pursuant to a Share Purchase and Shareholders’ Agreement dated November 21, 2022
(“SPSHA”), the Former HPPL Shareholders transferred their entire shareholding in HPPL to J K Paper Limited and undertook certain non-compete obligations in
respect of the aforesaid business in India, valid until May 16, 2029. J K Paper Limited, vide its letter dated August 25, 2026, raised objections to the Underlying
Transaction and the Open Offer, alleging breach of the aforesaid non-compete obligations. The Former HPPL Shareholders have not admitted such breach and are
taking appropriate steps, including seeking legal advice. If the dispute remains unresolved, J K Paper Limited may initiate legal proceedings, including seeking
injunctive relief, which may delay, restrict or prevent completion of the Underlying Transaction and/or the Open Offer. Depending on the outcome of the dispute, the
Acquirers may consider terminating the SPA, subject to its ferms and applicable law, and seeking withdrawal of the Open Offer in accordance with Regulation 23 of
the SEBI (SAST) Regulations, 2011. However, termination of the SPA shall not, by itself, entitle the Acquirers to withdraw the Open Offer, and any such withdrawal
shall be subject to the applicable regulatory requirements and SEBI’s determination or approval, where required, which cannot be assured. Unless lawfully
withdrawn, the Open Offer shall remain subject to the applicable provisions of the SEBI (SAST) Regulations, 2011. Shareholders are advised to take note of the
aforesaid risk before tendering their shares in the Open Offer.”

b. Anewriskfactor has been inserted as paragraph B(18) (Risk Factors relating to the Open Offer) on page 8 of the LOF as follows — “The Offer Price is ¥ 120/- (Rupees One
Hundred and Twenty only) per fully paid-up Equily Share. The Equily Shares ofthe Target Company are listed on BSE Limited. As on October 12, 2026 (being the immediately
previous trading day on which the Equity Shares of the Target Company were traded from the date of dispatching of LOF), the closing market price of the Equity Shares on
BSE was ¥116.50 per Equity Share. The market price of the Equity Shares may fluctuate from time to time due to various factors, including, inter alia, prevailing market
conditions, geopolitical developments, trading volumes, regulatory changes and investor sentiment. Accordingly, the market price of the Equity Shares may, at any given
time, be higheror lowerthan the Open Offer Price. Shareholders are advised to independently assess the Open Offer Price by comparing it with the prevailing and historical
market prices of the Equity Shares and make an informed decision regarding their participation in the Open Offer. Neither the Acquirers nor the Manager to the Offer
provides any assurance or guarantee regarding the market price of the Equity Shares of the Target Company during or following the completion of the Open Offer.
Shareholders are accordingly advised to consult their respective stockbrokers, investment advisors and/or tax advisors, as applicable, for advice on the financial,
investment and tax implications of their participation in the Open Offer.”

c. The percentage holding specifiedin sub-paragraph (9) of paragraph A (Background of the Offer) of Section Il (Details of the Offer) on page 18 of the LOF has been updated as
0.016% (Zero point Zero One Six percent) of the Voting Share Capital of the Target Company, to the interest of consistency.

d. Sub-Paragraph (5) of paragraph B (Details of the Proposed Offer) of Section Il (Details of the Offer) on page 20 of the LOF has been updated by inserting the words atthe end
of the existing paragraph — “except as permitted under the SEBI (SAST) Regulations, 2011.”

e.  Sub-Paragraph (10) of paragraph B (Details of the Proposed Offer) of Section Il (Details of the Offer) on page 20 of the LOF has been revised as - “Except as set out in the
Section titled as “Risk Factors” on page 05 of this Letter of Offer, there are no conditions as stipulated in the Open Offer, the meeting of which would be outside the
reasonable control of the Acquirers, and in view of which the Offer might be withdrawn under Regulation 23(1) of the SEBI (SAST) Regulations, 2011.”

f.  Thekey financial information table set outin paragraph H(12) of Section V (Background of the Acquirers and the PACS) in respect of Rigid Containers Private Limited (PAC 6)
on pages 27-28 of the LOF has been slightly revised vis-a-vis the DLOF, in the following manner: “Other Income” and “Total Income™ for FY 2026 and FY 2024 are %47.72
lakhs and ¥52.76 lakhs, respectively, as against ¥47.73 lakhs and Z52. 78 lakhs disclosedin the DLOF.

8. As onthe date of this Pre-Offer Announcement, no statutory approvals were required by the Acquirers and the PACs to complete the Underlying Transaction and the Open
Offer. Incase of any statutory approvals being required by the Acquirers and the PACs at a later date before the closure of the Tendering Period, the Open Offer shall be subject
tothereceipt of such statutory approvals.

9. Revised Schedule of Activities:

Activity Schedule of Activities Revised Schedule of Activities
(Day and Date) (Day and Date)

Date of Public Announcement Tuesday, August 18, 2026 Tuesday, August 18, 2026
Date of publication of Detailed Public Statementin the Newspapers Tuesday, August 25, 2026 Tuesday, August 25, 2026
Lastdate forfiling of the Draft Letter of Offer with SEBI Wednesday, September 02, 2026 Wednesday, September 02, 2026
Last date for public announcement of competing offer(s)# Thursday, September 17, 2026 Thursday, September 17, 2026
Last date for receipt of comments from SEBI on Draft Letter of Offer (in the Thursday, September 24, 2026 Monday, October 05, 2026
event SEBI has not sought clarifications or additional information from the
Managerto the Open Offer)
Identified Date(1) Monday, September 28, 2026 Wednesday, October 07, 2026
Last Date by which the Letter of Offer to be dispatched to the Public Tuesday, October 06, 2026 Wednesday, October 14, 2026
Shareholders whose name appears on the register of members on the
Identified Date
Last Date by which the committee of the independent directors of the Target Friday, October 09, 2026 Monday, October 19, 2026
Company is required to publish its recommendation to the Public Shareholders
forthis Open Offer
Last date for upward revision of the Offer Price and/or Offer Size Monday, October 12, 2026 Wednesday, October 21, 2026
Date of publication of Open Offer opening Public Announcement in the Monday, October 12, 2026 Wednesday, October 21, 2026
Newspapers in which the DPS has been published
Date of commencement of the Tendering Period (“Offer Opening Date”) Tuesday, October 13, 2026 Thursday, October 22, 2026
Date of closure of the Tendering Period (“Offer Closing Date”) Tuesday, October 27, 2026 Wednesday, November 04, 2026
Last date of communicating the rejection/acceptance and completion of Wednesday, November 11, 2026 Thursday, November 19, 2026
payment of consideration or return of Equity Shares to the Public Shareholders
of the Target Company
Last date for publication of post Open Offer public announcement in the Wednesday, November 18, 2026 Friday, November 27, 2026
Newspapers in which the DPS has been published
Notes:

(1) The Identified Date is only for the purpose of determining the Eligible Shareholders as on such date to whom the Letter of Offer would be sent in accordance with the SEBI
(SAST) Regulations, 2011. It is clarified that all the Eligible Shareholders of the Target Company (registered or unregistered) (except the Parties to the Share Purchase
Agreement, the PACs and other members forming part of the Promoter and Promoter Group who are not Parties to the Share Purchase Agreement, and any person deemed to be
acting in concert with them, pursuant to and in compliance with the provisions of regulation 7(6) of the SEBI (SAST) Regulations, 2011) are eligible to participate in this Offer at
any time prior to the closure of the Tendering Period.

#There has been no competing offer as of the aate of this Letter of Offer.
10. The Acquirers along with PACs accept full responsibility for the information contained in this Pre-Offer Advertisement (except for the information pertaining to the Target
Company, which has been obtained from the Target Company itself) and for the fulfilment of their respective obligations laid down inthe SEBI (SAST) Regulations, 2011, and
a copy of this Pre-Offer Adver tisement shall also be available on the website of SEBI, BSE Limited and Manager to the Offer.
Issued bythe Manager to the Open Offer for and on behalf of the Acquirers and PACs
Indcap Advisors Private Limited

Alnd[ap Ad”isofs Company ldentification Number: U74120WB2008PTC125639

taskilng Grewih |Creatiag valus | Registered Office Address: Suite #1201, 12th Floor, Aurora Waterfront, GN 34/1, Sector V, Salt Lake City, Kolkata -
700091, WestBengal, India; Tel No.: +9133 4069 8001; E-mail: openoffers@indcap.in;

Website: www.indcap.in; Investor Grievance E-mail: investors@indcap.in;
SEBIRegistration Number: INM000013031; Validity: Permanent. Contact Person: Ravi Prakash Mundhra

ACQUIRER 1 ACQU!RER 2 PAC 1 PAC 2 PAC 3

Sd/- Sd/- Sd/- Sd/- Sd/-
Name: Nandini Modi Name: Kirit Modi Name: Sachin Kirit Modi Name: Swapnil Kirit Modi Name: Riddhi Sachin Modi
PAC 4 PAC 5 PAC 6 PAC 7
Sa/- Sd/- Sd/- Sd/-
Name: Bhuvi Swapnil Modi Name: Rihaan Sachin Modi Name: Rigid Containers Private Limited Name: Fortune Packaging LLP
Place: Mumbai Date: October 20, 2026
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FINANCIAL EXPRESS

OPEN OFFER FORACQUISITION OF UPTO 48,75,000 (FORTY EIGHT LAKHS AND SEVENTY FIVE THOUSAND) FULLY PAID-UP EQUITY SHARES HAVING A FACE VALUE OF ¥
10/- (RUPEES TEN ONLY) EACH (“OFFER SHARES”) REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL OF THE SOUTH INDIA PAPER

PRE-OFFER ADVERTISEMENT UNDER REGULATION 18(7) OF SEBI (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011 AND
CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT FOR THEATTENTIONOF THEEEQUITY SHAREHOLDERS OF

THE SOUTH INDIA PAPER MILLS LIMITED

CIN: L85110KA1959PLC001352
Registered Office: Chikkayana Chatra, PO.: Nanjangud, Nanjangud, Karnataka, India-57 1301
Tel. No: (08221) 228265 E-mail ld: corporate@sipaper.com Website: www.sipaper.com

MILLS LIMITED (“TARGET COMPANY”) AT A PRICE OF ¥120/- (RUPEES ONE HUNDRED AND TWENTY ONLY) PER OFFER SHARE BY NANDINI MODI (“ACQUIRER 1”) AND e 2 :

KIRIT MODI (‘ACQUIRER 2”) (ACQUIRER 1 AND ACQUIRER 2, COLLECTIVELY THE “ACQUIRERS”), TOGETHER WITH SACHIN KIRIT MODI, SWAPNIL KIRIT MODI, RIDDHI i Lo LLLUL il il e _ o e, TS .
SACHIN MODI, BHUVI SWAPNIL MODI, RIHAAN SACHIN MODI, RIGID CONTAINERS PRIVATE LIMITED AND FORTUNE PACKAGING LLP (COLLECTIVELY THE “PERSONS 23(9) November 28, 2020 January 30, 2021 63 aays The fine of 283,200 (including GST) was waived off by BSE vide
ACTING IN CONCERT” OR “PACs”), FROM THE PUBLIC SHAREHOLDERS OF THE TARGET COMPANY PURSUANT TO AND IN COMPLIANCE WITH THE SECURITIES AND e-mail dated July 20, 2021

EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED FROM TIME TO TIME (“SEBI (SAST) 17(1A) ; April 01, 2019 September 24, 2020 542 days | The fine of 214,760 (including GST) paid on March 24, 2023
REGULATIONS, 2011) ("OFFER” OR “OPEN OFFER"). 20(2)/(24) - April 01, 2019 July 30, 2026 486 The fine of 214,760 (including GST) paid on March 24, 2023

This Pre-Offer Advertisement and Corrigendum to the Detailed Public Statement (“Pre-Offer Advertisement”) is being issued by Indcap Advisors Private Limited (“Manager to
the Offer”), for and on behalf of the Acquirers together with the PACs, pursuant to regulation 18(7) of SEBI (SAST) Regulations, 2011 and pursuant to changes/amendments as
advised by SEBI vide its letter bearing reference no. HO/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026 (“SEBI Letter”), in respect ofthe Open Offer to acquire upto
48,75,000 (Forty Eight Lakhs And Seventy Five Thousand) fully paid-up equity shares having a face value of ¥ 10/- (Rupees Ten only) each representing 26.00% (Twenty Six
Percent) of the voting share capital of the Target Company. The Detailed Public Statement (“DPS”) with respect to the aforementioned offer was published in all editions of
Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the Mumbai edition of Mumbai Lakshadeep (Marathi) on August 25,2026.

This Pre-Offer Advertisement should be read in continuation of and in conjunction with:
(a) The Public Announcement dated August 18, 2026 (“PA”)

(b) The Detailed Public Statement that was published in all editions of Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the
Mumbai edition of Mumbai Lakshadeep (Marathi) (“Newspapers”) on August 25, 2026 (“DPS”)

(c) The Draft Letter of Offer dated September 02, 2026 (“DLOF”); and

(d) The Letter of Offer dated October 13, 2026, along with the Form of Acceptance-cum-Acknowledgment (“LOF” or “Letter of Offer”) (the PA, DPS, DLOF and LOF are herein
collectively referred to as the “Offer Documents”)

Forthe purpose of this Pre-Offer Advertisement:

(a) “Identified Date” means Wednesday, October 07, 2026, i.e., the date falling on the 10th (Tenth) working day prior to the commencement of the Tendering Period, for the
purposes of determining the Public Shareholders to whom the Letter of Offer shall be sent; and

(b) “Tendering Period” means the period expected to commence from Thursday, October 22, 2026, and close on Wednesday, November 04, 2026, both days inclusive.
Capitalized terms used but not defined in this Pre-Offer Advertisement shall have the meanings assigned to such terms in the LOF.

THE SHAREHOLDERS OF THE TARGET COMPANY ARE REQUESTED TOKINDLY NOTE THE FOLLOWING INFORMATION RELATED TO THE OFFER:

1

The Offer Price is T 120/- (Rupees One Hundred and Twenty only) per Equity Share. The Offer Price will be paid in Cash in accordance with Regulation 9(1)(a) of the SEBI

the SCRR, appearing on pages 8, 19, 21 and 39 of the LOF, have been supplemented by inserting the following sentence at the end of each relevant paragraph - “Failure to
comply withthe minimum level of public shareholding requirements may lead to non-compliance with the SCRR and the SEBI (LODR) Regulations, 2015, and could attract

Paragraph 18 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been revised by deleting the earlier Short
Term ASM Framework the Target Company was placed with effect from August 27, 2026, sentence, which now reads as: “Target Company has not faced any suspension
from trading onthe Stock Exchange during the last 10 (Ten) years.”

Paragraph 20 of Section VII (Background of the Target Company — The South India Paper Mills Limited) on pages 38-39 of the LOF has been revised by deletion of the
reference to information available in the public domain, and by restructuring the disclosure of past non-compliances, fines and their status into a detailed table, as per
directions from SEBI. The revised paragraph is as under — “Based on the confirmations received from the Target Company, there are no fines or penalties pending or
subsisting against the Target Company, its Existing Promoters or directors or KMPs by SEBI, BSE or any other requlatory authority, as on the date of this LOF. There are no
outstanding fines or monetary penalties payable by the Target Company to BSE in respect of the non-compliances, as on the date of this LOF. No penal action has been taken
against the Existing Promoters or directors or KMPs of the Target Company under the SEBI (LODR) Regulations, 2015 as on the date of this LOF. The details of non-
compliance/ delayed compliance by the Target Company withthe SEBI (LODR) Regulations, 2015 inlast 10 (Ten) years are as under:

Paragraph 29 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 39 of the LOF has been updated as — “As on October 09,
2026, 1,33,419 (One Lakh Thirty Three Thousand Four Hundred and Nineteen) Equity Shares held by Pubiic Shareholders were under pledge. (Source: As per the latest
BENPQS data available with the Target Company as of October 09, 2026).”

A new paragraph 33 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has beeninsertedas follows — “The
Target Company is not a promoterand/or promoter group of any other listed company.”

A new paragraph 34 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 ofthe LOF has been inserted as follows- “There
is no direct or indirect linkage between the promoters/ directors of the Target Company with the Acquirers or PACS and other public shareholders of the Target Company,
except that 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natwarlal Modi and Mr. Kanishka Harshad Modi are either the Sellers or representing the
interest of the Sellers. It is clarified herein that Mr. Kanishka Harshad Modli shall continue to hold 3,000 (Three Thousand) Equity Shares constituting 0.016% (Zero point Zero
One Six percent) of the Voting Share Capital of the Target Company. Additionally, Seller 1 under the SPA is the brother, and Seller 2 under the SPA is the sister-in-law of
Acquirer 2, and accordingly, such Sellers may be considered as related to the Acquirers. However, the Sellers and the Acquirers have declared that they are independent of
each other, and the Sellers do not have any financial, economic, professional, commercial, beneficial or other association, arrangement, understanding, dependence or
common interest with the Acquirers or the PACs.”

A new paragraph 35 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted, with the
accompanying compliance table marked “Not Applicable”, in the following context - “With respectto the Promoters of the Target Company, details of delayed compliances
/non-compliances with respect to Chapter V (Regulations 29, 30 and 31) of SEB! (SAST) Regulations, 2011 are givenbelow:”

The reference of the Share Valuation Reportdated August 18, 2026, issued by Omnifin Valuation Services (OPC) Private Limited, in the table set outin paragraph 4 of Section
VIII (Offer Price and Financial Arrangements), on page 41 of the LOF has been updated by inserting the UDIN reference and the following: “bearing UDIN
26309798CSCHV02532".

Paragraph 7 of Section VIl (Offer Price and Financial Arrangements) on page 42 of the LOF has been revised by updating the table of closing market prices of the Equity
Shares of the Target Company on BSE, and the revised table is as below:

(SAST) Regulations, 2011 and subjectto terms and conditions mentioned in Offer Documents. There has been no revision in the Offer Price. Event Closing Price (in Rs.)
2. The Committee of Independent Directors of the Target Company (“IDC”) has recommended that the Offer Price of Rs 120 (Rupees One Hundred and Twenty only) per Equity Public Announcement (i.e., on August 18, 2026) 101.00
Share is in accordance with the applicable regulations of the SEBI (SAST) Regulations, 2011 and accordingly the Open Offer is fair and reasonable. The recommendations The day after Public Announcement (i.e., on August 19, 2026) 12190
were unanimously approved by the Members of the IDC on October 15, 2026, and published on October 16, 2026, in the same newspapers in which the DPS was published. Detailed Pubic Statement (ie., on August 25, 2026) 128.95
Forfurther details, please see IDC recommendationas available on the website of BSE at www.bseindia.com and on the website of SEBI at www.sebi.gov.in. i e . -
3 . . ; : s Draft Letter of Offer (i.e., on September 02, 2026) 117.50
3. The Offeris notacompeting offerin terms of Regulation 20 of the SEBI (SAST) Regulations, 2011. Further, there has been no competitive bid tothe Offer. B Te Tradiately orevious Tradina dav orior To The date of disoatch of LOF 7650
4.  The Letter of Offer was mailed on Tuesday, October 13, 2026, through electronic means to all the Public Shareholders of the Target Company whose e-mails are registered s gayp P .
with the Depositories and/or the Target Company, and the physical copies were dispatched on October 14, 2026, to all the Public Shareholders of the Target Company who Sub-paragraph (1) of paragraph C (Statutory and Other Approvals) of Section IX (Terms and Conditions of the Offer) on page 47 of the LOF has been revised by deleting the
are non-email registered shareholders as appeared inits Register of Members on the Identified Date. Itis clarified that all the Public Shareholders (evenif they acquire equity words “to the best of the knowledge of the Acquirers and the PACs ™ from the disclosure relating to statutory approvals. The revised paragraph reads as — "As on the date of
shares and become shareholders of the Target Company afterthe Identified Date) are eligible to participate in the Open Offer during the Tendering Period. this LOF, there are no statutory approvals required by the Acquirers to complete the Underlying Transaction and this Open Offer. In case, if any statutory approval(s) are
5. Please note that a copy of the LOF along with the Form of Acceptance is available on the website of SEBI at www.sebi.gov.in and the Manager to the Offer at www.indcap.in. fﬂfgﬁggﬁﬁf&a&p ;ﬁ:ﬁﬁ;ﬁj ;ﬁéer: e%aég Sb aefo;e rﬁg;:;%f?ur%?g?gh?g?sgng;’erg%aigisﬁ Open Offer shall be subjectto the receipt of all such statutory approval(s). The
Shareholders can also apply by downloading such forms from the above-mentioned websites. Further, in case of non-receipt/non-availability of the LOF/ Form of q_ , 1y app S IEaRp — , . i .
Acceptance, the application can be made on plainpaper along with the following details: Section XII (Documents for Inspection) on page 64 of the LOF has been updated to separately identify the net-worth and fmanmal-respurce aq!equacy certificates 0_f Acquirer
: : i : . g 3 g y o 1 (UDIN 26058961AUIVEC4502) and Acquirer 2 (UDIN 26058961BHWWMU2617), and to update the UDIN reference for the valuation certificate, to update particulars for
a. InCase of Equity Shares heldin dematerialized form: Public Shareholders who desire to tender their Equity Shares in dematerialized form under the Offer would have to do SEBI observation letter and include the escrow bank statement dated September 21,2026, and consentletterof the Buying Broker and Registrar tothe Offer.
so through their respective Selling Brokers by giving the details of Equity Shares they infend to tender under the Offer and as per the procedure specified in paragraph The name of the Contact Person of the Registrar to the Offer, KFin Technologies Limited, has been updated from “M. Murali Krishna” to “Williams R’ on pages 3 and 48 of the
“Procedure for tendering Equity Shares held in dematerialised form” of Section X at page 49 of the Letter of Offer. LOF ’ ’
b. InCase of Equity Shares held in physical form: Public Shareholders holding Equity Shares in physical form may participate in the Open Offer through their respective Selling OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The following material changes and additional risk disclosures have been
Broker by providing the relevantinformation and documents such as name, address, number of equity shares held, number of equity shares tendered and such other relevant incorporated inthe LOF in relation to the Offer; since the date of the Public Announcement on Tuesday, August18, 2026:
dqcuments as more particularly mentioned in paragraph “Procedure for tendering Equity Shares held in Physical form” of Section X at page 51-53 of the Letter of Offer along A newrisk factor has been inserted as paragraph A(2) (Risk Factors relating to the Underlying Transaction), as paragraph B(4) (Risk Factors relating to the Open
with Form SH-4. Offer) and as paragraph C(6) (Risk Factors relating to the Acquirers and PACs) on pages 5, 6 and on pages 8-9 of the LOF respectively, as follows— “Cerfain
6.  The Draft Letter of Offer was submitted to SEBI on September 02, 2026, in accordance with Regulation 16(1) of the SEBI (SAST) Regulations, 2011. The observations from Acquirers and/or PACs (collectively, the “Former HPPL Shareholders”) were previously shareholders of Horizon Packs Private Limited (“HPPL’), engaged in the
SEBI were received by way of SEBI letter bearing reference no. H0/49/12/11(98) 2026-CFD-RAC-DCR2 dated October 05, 2026, which was received on October 05, 2026. manufacture of corrugated boxes, sheets and related packaging products. Pursuant to a Share Purchase and Shareholders’ Agreement dated November 21, 2022
The comments specified in SEBI's observations letter and certain changes (occurringafter the date of the DLOF) which may be material, have duly beenincorporated in the (“SPSHA”), the Former HPPL Shareholders transferred their entire shareholding in HPPL to J K Paper Limited and undertook certain non-compete obligations in
LOF. This Pre-Offer Advertisement also serves as a corrigendum to the DPS and as required in terms of the SEBI Letter. The changes pursuant to SEBI's observations have respect of the aforesaid business in India, valid until May 16, 2029. J K Paper Limited, vide its letter dated August 25, 2026, raised objections to the Underlying
been disclosed hereinbelow for reference. The Public Shareholders are requested to note the following key changes in relation to the Offer: Transaction and the Open Offer, alleging breach of the aforesaid non-compete obligations. The Former HPPL Shareholders have not admitted such breach and are
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b.  The Identified _Date, Offt_er Opening Date, Oﬁ_er_ _C]osmg Date, Tendering Period z_lnd aII_ other consequen_’ﬂal dates h_ave been revised at all applicable places in tht_e LOF in Aéqufrersmaycansiderte!mfnazngme SPA,!;ubjecHa itfferms andappﬁcabgefgm and seeking wfmdrawgfofmeOpenpt?ﬂerigaccordance wfmﬂegufat?anz.?or
ac_cordance with the revised Schedule of Activities set outin paragraph 9 below, including the Offer Opening Date being Thursday, October 22, 2026, and Offer Closing Date the SEBI (SAST) Regulations, 2011, However, termination of the SPA shall not, by itself, entitle the Acquirers to withdraw the Open Offer, and any such withdrawal
being Wednesday, N‘?"emb?r_‘?4= 2026. _ _ o _ _ _ shall be subject to the applicable regulatory requirements and SEBI’s determination or approval, where required, which cannot be assured. Unless lawfully
c. The Schedule of Major Activities of the Open Offer on page 4 of the LOF has been updated by disclosing the original and revised schedules side by side; the same are withdrawn, the Open Offer shall remain subject to the applicable provisions of the SEBI (SAST) Regulations, 2011. Shareholders are advised to take note of the
reproduced in paragraph 9 below. aforesaid risk before tendering their shares in the Open Offer.”
d.  The existingdisclosures relating to minimum public shareholding requirements under Regulation 38 of the SEBI (LODR) Regulations, 2015, read with Rules 19(2) and 19A of A new risk factor has been inserted as paragraph B(18) (Risk Factors relating to the Open Offer) on page 8 of the LOF as follows — “The Offer Price is € 120/- (Rupees One

Hundred and Twenty only) per fully paid-up Equity Share. The Equity Shares of the Target Company are listed on BSE Limited. As on October 12, 2026 (being the immediately
previous trading day on which the Equity Shares of the Target Company were traded from the date of dispatching of LOF), the closing market price of the Equity Shares on

BSE was 116.50 per Equity Share. The market price of the Equily Shares may fluctuate from time to time due to various factors, including, inter alia, prevailing market
conaitions, geapolitical developments, trading volumes, regulatory changes and investor sentiment. Accordingly, the market price of the Equity Shares may, at any given
time, be higheror lower than the Open Offer Price. Shareholders are aavised to independently assess the Open Offer Price by comparing it with the prevailing and historical

penal actions or consequences as specified by SEBI or the Stock Exchange.”
e.  Sectionl (Key Definitions) onpages 11-13 of the LOF has been updated with the following definitions, among others:

Defined term Definition in the LOF market prices of the Equity Shares and make an informed decision regarding their participation in the Open Offer. Neither the Acquirers nor the Manager to the Offer
Agreement Date Means the date of executionof the SPAie., August 18, 2026 provides any assurance or guarantee regarding the market price of the Equity Shares of the Target Company during or following the completion of the Open Offer.
CPLong Stop Date Means 60 (sixty) days from the Agreement Date, or any other date as decided by the Acquirers at its sole discretion provided that such dale _Sharehofders a9 a_cco;_rd;ngfy adwse_d o C.O.”S”.H n‘_xerr respective siockbmkers, investment aavisors and/or tax advisors, as applicable, for advice on the financil,

SR A —— i L GG it investment andtax implications of their participationin the Open Offer.

2w no_ = oRahle A C BIRTALG WRHdeHdl] : Eddi0) : g e_ i — c.  The percentage holding specified in sub-paragraph (9) of paragraph A (Background of the Offer) of Section lll (Details of the Offer) on page 18 of the LOF has been updated as
MAC Event Means. (i) fraud byfhg Company or Sellers in connection with the r‘rar.?sacnons conrempigred under the SPA; or (i) fraud by any em,t:u’cryefsl ora 0.016% (Zero point Zero One Six percent) of the Voting Share Capital of the Target Company, to the interest of consistency.
. |directoronthe Boardinrespectofthe conauct ofthe Company’s business of manufacturing paper, paperboarasand corrugatedpackaging | | d.  Sub-Paragraph (5) of paragraph B (Details of the Proposed Offer) of Section Il (Details of the Offer) on page 20 of the LOF has been updated by inserting the words at the end
Open Offer Closure Date Means the date on which the Acquirers or any person acting in concert with the Acquirers has made payment to all shareholders of the of the existing paragraph - “except as permitted under the SEBI (SAST) Regulations, 2011.”

Company that have validly tendered their Equity Shares inthe Open Offer in terms of Regulation 21 (2) of the SEBI (SAST) Regulations, 2011 e.  Sub-Paragraph (10) of paragraph B (Details of the Proposed Offer) of Section Il (Details of the Offer) on page 20 of the LOF has been revised as - “Except as set out in the
Sellers Conaitions Precedent | Means the conditions precedent as set outin Schedule 1ofthe SPA. Section titled as “Risk Factors™ on page 05 of this Letter of Offer; there are no conditions as stipulated in the Open Offer, the meeting of which would be outside the
Transaction Long Stop Date Means a date that is 26 (twenty-six) weeks from the Open Offer Closure Date, which can be extended based on the discretion of the Acquirers reasonal?fe comrpf o the Acqu;rers, and i ewof whichthe Off *"‘fm‘_‘é‘”‘ be withdrawn underHeguia_non 23(1)ofthe S‘E_Bf (SAST) Heg_u{aﬂons, 2_01 1 : -

and subject to the approval ofthe relevant governmental authority as per applicable law f.  The key financial information table set out in paragraph H(12) of Section V (Background of the Acquirers and the PACSs) in respect of Rigid Containers Private Limited (PAC 6)

on pages 27-28 of the LOF has been slightly revised vis-a-vis the DLOF, in the following manner: “Other Income " and “Total Income” for FY 2026 and FY 2024 are ¥47.72

f.  Sub-Paragraph (7)(g)(i) of paragraph A (Background of the Offer) of Section Ill (Details of the Offer) on page 17 of the LOF has been updated as — “No MAC Event having
occurred. Foravoidance of any doubt, MAC Event means: (i) fraud by the Company or Sellers in connection with the transactions contemplated under the SPA; or (i) fraud | 8.
by any employee or adirector on the Board inrespect of the conduct of the Company’s business of manufacturing paper, paperboards and corrugated packaging.”

0.  Sub-Paragraph (7)(h) of paragraph A (Background of the Offer) of Section lll (Details of the Offer) on page 18 of the LOF hasbeen updated as - “Reconstitution of the Board:
On the Closing Date: (i) Mr. Kirit Modi shall be appointed as the Non-Executive Director and Mr. Sachin Kirit Modi shall be appointed as the Executive Director, and (i) the | 9.

lakhs and 52. 76 lakhs, respectively, as against ¥47.73 lakhs and ¥52.78 lakhs disclosed inthe DLOF.

As on the date of this Pre-Offer Announcement, no statutory approvals were required by the Acquirers and the PACs to complete the Underlying Transaction and the Open
Offer. In case of any statutory approvals being required by the Acquirers and the PACs at a later date before the closure of the Tendering Period, the Open Offer shall be subject
tothe receipt of such statutory approvals.

Revised Schedule of Activities:

Sellers andjor their nominee director(s) will resign from the Board and committees of the Board. ” o Schedule of Activities Revised Schedule of Activities
h.  Anew sub-paragraph (7)(k) of paragraph A (Background of the Offer) of Section Ill (Details of the Offer) on page 18 of the LOF has been inserted as — “None of the terms of clivity (Day and Date) (Day and Date)
the SPA are in contravention to the provisions of SEBI (SAST) Reguiations, 2011, SEB! (Issue of Capital and Disclosure Requirements) Regulations, 2018 and SEBI (LODR)

Tuesday, August 18, 2026
Tuesday, August 25, 2026
Wednesday, September 02, 2026
Thursday, September 17, 2026

| Date of Public Announcement

| Date of publication of Detailed Public Statementin the Newspapers
Last date for filing of the Draft Letter of Offer with SEBI

| Last date for public announcement of competing offer(s) #

Tuesday, August 18, 2026
Tuesday, August 25, 2026
Wednesday, September 02, 2026
Thursday, September 17, 2026

Regulations, 2015 and other applicable laws. ™

i.  SectionV (Background of the Acquirers and the PACS) on pages 2326 of the LOF has been updated by inserting confirmations that Acquirer 1, Acquirer 2 and PACs 1to 5 do
not have any contingent liabilities, as detailed below:

LOF page Persnn./ entity ] Exact added dlsclnm‘:re — Last date for receipt of comments from SEBI on Draft Letter of Offer (in the Thursday, September 24, 2026 Monday, October 05, 2026
23 Acquirer 1 Acquirer 1 does not have any contingent liabilities. event SEBI has not sought clarifications or additional information from the
24 Acquirer 2 Acquirer 2 does not have any contingent liabilities. Manager to the Open Offer)
25 PAC 1 PAC 1 does not have any contingent liabilities. ' Identified Date(1) ) 1 Monday, September 28, 2026 Wednesday, October 07, 2026
25 PAC 2 PAC 2 does not have any contingent J{ab{f{r{es. 'Last Date by which the Letter of Offer to be dispatched to the Public Tuesday, October 06, 2026 Wednesday, October 14, 2026
26 PAC 3 PAC 3 does not have any contingent liabilities. Shareholders whose name appears on the register of members on the
26 PAC 4 PAC 4 does not have any contingent liabilities. Identified Date
26 PAC 5 PAC 5 does not have any contingent liabilities. 'Last Date by which the committee of the independent directors of the Target| Friday, October 09, 2026 Monday, October 19, 2026

Company is required to publish its recommendation to the Public Shareholders
forthis Open Offer
| Last date for upwardrevision of the Offer Price and/or Offer Size
Date of publication of Open Offer opening Public Announcement in the
| Newspapers inwhichthe DPS has been published
| Date of commencement of the Tendering Period (“Offer Opening Date”)
| Date of closure of the Tendering Period (“Offer Closing Date”)
'Last date of communicating the rejection/acceptance and completion of
payment of consideration or return of Equity Shares to the Public Shareholders
| ofthe Target Company
'Last date for publication of post Open Offer public announcement in the |
| Newspapers in whichthe DPS has been published

}Jote s:

j. Thefollowing new sub-paragraph (19) in paragraph J (The Acquirers along with the PACs have confirmedthat, as on date) of SectionV (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted — “With respect to the relation of the Acquirers and PACs with the Target Company and its promoters/ directors, the Acquirers
and PACs do not have any relations with the Target Company and its promoters, except to the extent of their respective shareholding presently held inthe Target Company.
However, 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natvarial Modi and his son, Mr. Kanishka Harshad Modi, are related to the Acquirers. Mr.
Harshad Natvarlal Modi is the brother of Acquirer 2, and Mr. Kanishka Harshad Modl is the nephew of Acquirer 2. Accordingly, Acquirers/ PACs may be considered as related
to these 2 (Two) directors. Notwithstanding the foregoing, Mr. Harshad Natvarlal Modi and his lineage, on the one hand, and the Acquirers/ PACs and their lineage, on the
other hand, are independent of each other, and do not have any financial, economic, professional, commercial, beneficial or other association, arrangemernt,
understanding, dependence or common interestwith each other, pursuant to the family settlement arrangement that took place in the Year 2001. Post the completion of the
Underlying Transaction and the Open Offer, Mr. Harshad Natvarlal Modi and Mr. Kanishka Harshad Modi shall cease to be the directors of the Target Company.”

k.  The following new sub-paragraph (20) in paragraph J (The Acquirers along with the PACs have confirmedthat, as on date) of SectionV (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted— “With respect to the relation of the Acquirers and PACs with the public shareholders of the Target Company, currently, Mr.
Harshad Natvarlal Modi and Mrs. Rajul Harshad Modi and their son, Mr. Kanishka Harshad Modi, hold certain Shares of the Target Company as set out below, and they are
classified as public shareholders of the Target Company. As stated above, Mr. Harshad Natvarlal Modi is the brother, and Mrs. Rajul Harshad Modi is the sister-in-law of the
Acquirer 2, and accordingly, they may be considered as related to the Acquirers and PACS.”

Monday, October 12, 2026
Monday, October 12, 2026

Wednesday, October 21, 2026
Wednesday, October 21, 2026

Tuesday, October 13, 2026
Tuesday, October 27, 2026
Wednesday, November 11, 2026

Thursday, October 22, 2026
Wednesday, November 04, 2026
Thursday, November 19, 2026

Wednesday, November 18, 2026 Friday, November 27, 2026

Name Category Equity Shares held (1) The Identified Date is only for the purpose of determining the Eligible Shareholders as on such date to whom the Letter of Offer would be sent in accordance with the SEBI

Harshad Natvarial Modi Public Shareholder 25,40,240%# (SAST) Regulations, 2011. It is clarified that all the Eligible Shareholders of the Target Company (registered or unregistered) (except the Parties to the Share Purchase

Raiul Harshad Modi Public Shareholder 1250 0007 % Agreement, the PACs and other members forming part of the Promoter and Promoter Group who are not Parties to the Share Purchase Agreement, and any person deemed to be

Y ; : ' e acting in concert with them, pursuant to and in compliance with the provisions of requlation 7(6) of the SEBI (SAST) Regulations, 2011) are eligible to participate in this Offer at
Kanishka Harshad Modi Public Shareholder 3000 any time prior to the closure of the Tendering Period.

# There has been no competing offer as of the date of this Letter of Offer.
10. The Acquirers along with PACs accept full responsibility for the information contained in this Pre-Offer Advertisement (except for the information pertaining to the Target
Company, which has been obtained from the Target Companyitself) and for the fulfilment of their respective obligations laid down in the SEBI (SAST) Regulations, 2011, and
acopy of this Pre-Offer Advertisement shall also be available on the website of SEBI, BSE Limited and Manager to the Offer.
Issued by the Manager to the Open Offer for and on behalf of the Acquirers and PACs
Indcap Advisors Private Limited
Company Identification Number: U74120WB2008PTC125639

Registered Office Address: Suite #1201, 12th Floor, Aurora Waterfront, GN 34/1, Sector V, Salt Lake City, Kolkata —
700091, WestBengal, India; Tel No.: +91 33 4069 8001; E-mail: openoffers@indcap.in;

Website: www.indcap.in; Investor Grievance E-mail: investors@indcap.in;
SEBI Registration Number: INM000013031; Validity: Permanent. Contact Person: RaviPrakash Mundhra

#12,56,000 Equity Shares are held in his individual name, and 12,84, 240 Equity Shares are held jointly with first holder being, Harshad Natvarial Modi.
#+#12 50,000 Equity Shares are held jointly with first holder being Rajul Harshad Modi.

I Thefollowing new sub-paragraph (21) in paragraph J (The Acquirers along with the PACS have confirmedthat, as on date) of SectionV (Background of the Acquirers and the
PACs) on page 32 ofthe LOF has been inserted - “Post completion of the Underlying Transaction and the Open Offer, Mr. Harshad Natvarial Moadi and Mrs. Rajul Harshad
Modi shall cease to be shareholders of the Target Company. However, Mr. Kanishka Harshad Modi (Son of Sellers) shall continue to hold 3,000 (Three Thousand) Equity
Shares constituting 0.016% (Zero-Point Zero One Six percent) of the Voting Share Capital of the Target Company.” s | .

m. The columntitied “Equity Shares/ voting rights agreed to be acquired which triggered the Offer” in the table set out in paragraph 15 of Section VIl (Background of the Target A I n d (d P Ad“l S0rS
Company — The South India Paper Mills Limited) on pages 37-38 of the LOF has been slightly revised to present the shares proposed to be sold by the Sellers as negative 3
figures and to reconcile the pre and post Offer totals; the relevant entries now disclose Sale Shares of (25,40,240) (13.55%) and (12,50,000) (6.67%) against Harshad
Natvarlal Modi and Rajul Harshad Modi, respectively, aggregating to (37,90,240) Equity Shares (20.21%).

n.  Notes 6 and 7 mentioned below the table set outin paragraph 15 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) , on page 38 of the
LOF have been updated to referto BENPOS dated October 09, 2026, and to update the number of shareholders in the public category as 4606 as on October 9, 2026.

I=pkling Geawih il‘!'rlﬂ‘ln] Faluw

0. Paragraph 16 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been updated with the shareholding data ACQUIRER 1 ACQUIRER 2 PAC 1 PAC 2 PAC 3
based onthe BENPOS as on October 09, 2026, as follows: Sd/- Sd/- Sd/- Sd/- Sd/-
Shareholder Category Number of Equity Shares % Name: Nandini Modi Name: Kirit Modi Name: Sachin Kirit Modi Name: Swapnil Kirit Modi Name: Riddhi Sachin Modi
Promoter & Promoter Group 5216,610 " 27.82% PAC 4 PAC5 PAC 6 PAC 7
Acquirers and the PACs 35,94,976 19.17% Sd/- Sd/- Sd/- Sd/-
"~ Public 1 9938414 5301% ' Name: Bhuvi Swapnil Modi Name: Rihaan Sachin Modi Name: Rigid Containers Private Limited Name: Fortune Packaging LLP
Tolal 1,87,50,000 100.00% Place: Mumbai Date: October 20, 2026

epaperfinancialexpraess.com
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OPEN OFFER FORACQUISITION OF UP TO 48,75,000 (FORTY EIGHTLAKHS AND SEVENTY FIVETHOUSAND) FULLY PAID-UP EQUITY SHARES HAVING AFACE VALUE OF #
10/- (RUPEES TEN ONLY) EACH ("OFFER SHARES™) REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL OF THE SOUTH INDIA PAPER
MILLS LIMITED (“TARGET COMPANY") AT APRICE OF 120/~ (RUPEES ONE HUNDRED AND TWENTY ONLY) PER OFFER SHARE BY NANDINI MODI ("ACQUIRER 1") AND
KIRIT MODI(*ACQUIRER 2") (ACQUIRER 1 AND ACQUIRER 2, COLLECTIVELY THE “ACQUIRERS"), TOGETHER WITH SACHIN KIRIT MODI, SWAPNIL KIRIT MODI, RIDDHI
SACHIN MODI, BHUVI SWAPNIL MODI, RIHAAN SACHIN MODI, RIGID CONTAINERS PRIVATE LIMITED AND FORTUNE PACKAGING LLP (COLLECTIVELY THE “PERSONS
ACTING IN CONCERT" OR “PACs"), FROM THE PUBLIC SHAREHOLDERS OF THE TARGET COMPANY PURSUANT TO AND IN COMPLIANCE WITH THE SECURITIES AND
EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED FROM TIME TO TIME (“SEBI (SAST)
REGULATIONS, 2011") (“OFFER" OR " OPEN OFFER").

This Pre-Offer Advertisemznt and Corrigendum to the Detailed Public Statement (* Pre-Offer Advertisement”) is being issued by Indcap Advisors Private Limited (“Manager to
the Offer”), for and on behalf of the Acquirers together with the PACs, pursuant to regulation 18(7) of SEBI (SAST) Regulations, 2011 and pursuant to changes/amendments as
advised by SEBI videits letier bearing reference no. HO/49/12/11(98)2026-CFD-RAC-DCR2 dated Cctober 05, 2026 (*SEBI Letter”), in respect of the Open Offer to acquire up to
48,75,000 (Forty Eight Lakhs And Severty Five Thousand) fully paid-up equity shares having a face value of  10/- (Rupees Ten only) each representing 25.00% (Twenty Six
Percent) of the voting share capital of the Target Company. The Detailed Public Staternent (“DPS”) with respect to the aforementioned offer was published in all editiors of
Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and he Mumbai edition of Mumbai Lakshadeep (Marathi) on August 25, 2026.
This Pre-Offer Advertisement should be read incontinuation of and in conjunction with:

{a) The Public Annauncement dated August 18, 2026 (“PA")

(b) The Detailed Public Statement that was published in all editions of Financial Express (English) and Janasatta {Hindi), the Bangalore edition of Udaykala (Kannada), and the
Murnbai ediion of Mumbai Lakshadeep (Marathi) (“Newspapers”) anAugust25, 2026 (“DPS")

(c) The DraftLetter of Offerdated September 02, 2026 (“DLOF"); and

(d) The Letter of Offer dated October 13, 2026, along with the Form of Acceptance-cum-Acknowledgment (“LOF” or “Letter of Offer”) (the P4, DPS, DLOF and LOF are herein
collectively referred to asthe “Offer Documents™)

Forthe purpose of this Pre-Offer Advertiserment:

() “Identified Date” means Wednesday, October 07, 2026, i.e., the date falling on the 10th (Tenth) working day prior to the commencement of the Tendering Period, for the
purposes of determining the Public Shareholders to whom the Letter of Offer shall be s2nt; and

(b) “Tendering Period” meansthe period expected to commence fromThursday, October 22, 2026, and close on Wednesday, Novernber 04, 2026, bothdaysinclusive.
Capitalized tarms usedbut not defined in this Pre-Offer Advertisement shall have the meanings assigned to suchterms inthe LOF.

THE SHAREHOLDERS OF THE TARGET COMPANY AREREQUESTED TO KINDLY NOTE THE FOLLOWING INFORMATION RELATED TO THE OFFER:
1.

2

PRE-OFFER ADVERTISEMENT UNDER REGULATION 18(7) OF SEBI (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011 AND
CORRIGENDUMTO THE DETAILED PUBLIC STATEMENT FORTHE ATTENTION OF THE EQUITY SHAREHOLDERS OF

THE SOUTH INDIA PAPER MILLS LIMITED

The Offer Price is 120/~ (Rupees One Hundred and Twenty only) per Equity Share. The Offer Price will be paid in Cash in accordance with Regulation 3(1)(a) of the SEBI
(SAST) Regulatinns, 2011 and subject to terms and conditions mentioned in Offer Documents. There has been no revision inthe Offer Price.

The Committee of Independent Directors of the Target Company (“IDG") has recommended that the Offer Price of Rs 120 (Rupees One Hundred and Twenty only) per Equity
Share Is In accordance with the applicable regulations ofthe SEBI (SAST) Regulations, 2011 and accordingly the Open Offar is fair and reasonable. The recommendations
were unanimously approved by the Members of the IDC on Octobar 15, 2026, and published on October 16, 2026, in the same newspapersin which the OPS was published.
Forfurther details, please see IDC recommendationas available on the website of BSE at www.bseindia.comand on the website of SEBI at www.sebi.govn.

The Offer is not acompeting offerin terms of Regulation 20 of the SEBI (SAST) Regulations, 2011. Further, there has been no competitive bid to the Offer.

The Letter of Offerwas mailed on Tuesday, October 13, 2026, through electronic means to all the Public Sharehaolders of the Target Company whose e-malls are registered
withthe Depasitories and/or the Target Company, and the physical copies were dispatched on October 14, 2026, to all the Public Sharehclders of the Target Company who
arenon-email registered shareholders as appeared in its Register of Members on the ldentified Date. It is clarified that all the Public Shareholders (even if they acquire equity
sharesand become shareholders ofthe TargetCompany after theldentified Date) are eligible to participate in the Open Offer curingthe Tendering Period.

Please note that a copy of the LOF along with the Form of Acceptanceis available on the website of SEBI at www.sebi.gov.inand the Manager tothe Offer at www.indcap.in.
Shareholders can also apply by downloading such forms from the above-mentioned websites. Further, in case of non-receipt/non-availability of the LOF/ Form of
Acceptance, the application can be made on plain paper along with the following details:

In Case of Equity Shares held in dematerialized form: Public Shareholders who desireto tendertheir Equity Sharesin dematerialized form under the Offer would have to do
s0 through their respective Selling Brokers by giving the details of Equity Shares they intend to tender under the Offer and as per the pracedure specified in paragraph
“Procedure for tendering Equity Shares held indematerialised form™ of Section Xat page 49 of the Letter of Offer.

In Case of Equity Shares held in physical form: Public Shareholders holding Equity Shares in physical form may participatein the Open Offer through their respective Selling
Brokerby providing the relevant information and documents suchas name, address, number of equity shares held, number of equity sharestendered and suchother relevant
documents as mare particularly mentioned in paragraph “Procedure for tendering Equity Shares held in Physical form” of Section X at page 51-53 of the Letter of Offer along
with Ferm SH-4.

The Draft Letter of Offer was submitied to SEBI on September 02, 2026, in accordance with Regulation 16(1) of the SEBI (SAST) Regulations, 2011. The observations from
SEBI were received by way of SEBI latter bearing reference no. H0/49/12/11(38) 2026-CFD-RAC-DCR2 dated October 05, 2026, which was received onOctober 05, 2026.
The comments specified in SEBI's observations letter and certain changes (occurring afterthe date of the DLOF) which may be material, have duly beenincorporated in the
LOF. This Pre-Offer Advertisement aso serves as a corrigendumto the DPS and as required In terms of the SEBI Letter. The changes pursuant to SEBI's observations have
been disclosed hereinbelow for reference. The Public Shareholders are requested to note the following key changes in relation to the Offer:

Deletion of the ward “Draft” or “DLOF" at all the applieable placesinthe LOF

The Identified Date, Offer Opening Date, Offer Closing Date, Tendering Period and all other consequential dates have been revised at al applicable places in the LOF in
accorcance with the revised Schedule of Activities set out in paragraph 9 below, including the Offer Opening Date being Thursday, October 22, 2026, and Offer Closing Date
being Wednesday, November 04, 2026.

The Schedule of Major Activities of the Open Offer on page 4 of the LOF has been updated by disclosing the original and revised schedules side by side; the same are
reproducedin paragraph9 below.

The existing disclosures relating to minimum public shareholding requirements under Regulation 38 of the SEBI (LODR) Regulations, 2015, read with Rules 19(2) and 194 of
the SCRR, appearingon pages 8, 19, 21 and 39 of the LOF, have been supplemented by inserting the following sentence atthe end of each relevant paragraph - “Failure to
comply with the minimum level of public shareholding requirements may lead to non-compliance with the SCARR and the SEBI (LODR) Regulations, 2015, and could attract
penal actions orconsequences as specified by SEB orthe Stock Exchange. "

Section | (Key Definitions) an pages 11-13 of the LOF has been updated with the following definitions, among cthers:

Defined term Definition in the LOF

Agreement Date

Meansthe oate of execution of the SPAiLe., August 18, 2026

CP Long Stap Date

Means 60 (sixty) days from the Agreement Date, or any other date as decided by the Acquirers at its sole discretion provided that such date
shall not be a datelaterthan the Transaction Long Stop Date

MAC Event

Means: (i} fraud by the Company or Sellers in connection with the transactions contermplated under the SPA; or (i) fraud by any employee or a
directoron the Boardin respect of the conduct ofthe Company's business of manufacturing paper, paperboards and corugated packaging

OpenOfferClosure Date

Means the date on which the Acquirers or any person acting in concert with the Acquirers has made payment to all shareholders of the
Company that have validly tendered their Equity Shares in the Open Offerin terms of Regulation 21(2) ofthe SEBI (SAST) Regulations, 2011

Sellers Conditions Precedent

Meansthe conditions precedent as sef outin Schedule T of the SPA.

TransactionLong Stop Date

Means adate that is 26 (twenty-six) weeks from the Open Offer Closure Date, which can be extended based cn the discretion of the Acquirers
and subject to the approval of the refevant govermnmental authority as per applicable law

Sub-Paragraph (7)(a} (1) of paragraph A (Background of the Offer) of Section Il (Details of the Offer) on page 17 of the LOF has been updated as ~ “No MAC Event having
occurrad. Foravoidance of any doubt, MAC Eventmeans: (i) fraud by the Company or Sellers in connection with the transactions contemplated under the SPA; or (i) fraud
by anyemployee ora director ontheBoardin respectof the conduct of the Company’'s business of manufacturing paper, paperboards andcorrugated packaging.”
Sub-Paragraph (7)(h) of paragraph A (Background of the Offer) of Section Il (Detadls of the Offer) on page 180f the LOF has been updated as — “Reconstitution of the Board:
0On the Closing Date: (i} Mr. Kinit Modi shall be appointed as the Non-Executive Director and Mr. Sachin Kinit Modi shall be appointed as the Executive Director; and {if) the
Sellers andor their nominee directar (s) will resigniromthe Board and committees of the Board. "

A new sub-paragraph (7)(k) of paragraph A (Background of the Cffer) of Section IIl (Details of the Offer) on page 18 of the LOF has beeninserted as — “Mone of the terms of
the SPAare in contravention to the provisions of SEBI (SAST) Regulations, 2011, SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 and SEBI {LGDR)
Reguiations, 2015and other applicable laws. "

SectionV (Background of the Acquirers and the PACs) on pages 23-26 of the LOF has been updated by inserting confirmations that Aequirer 1, Acquirer2 and PACs 1 to 5do
nothave any contingent iabilities, as detailed below:

LOF page Person/ entity Exact added disclosure

Acquirer 1 Acquirer 1 does not have any contingent fabilties.

Acquirer 2 Acquirer 2 does not heve any contingent liabifities.

PAG 1 PAC 1 does not have any contingent liabiliies.

PAC 2 PAC 2 does not have any contingent liabilities.

PAC 3 PAC 3 does not have any contingent liabilities.

PAC 4 PAC 4 does not have any contingent liabilities.

B|R8RREE

PAC 5

PAC 5 does not have any contingent liabilities.

Thefollowing new sub-paragraph (19)in paragraph J (The Acquirers along with the PACs have confinmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted — “\With respect tothe relation ofthe Acquirers and PAC's with the Target Company and its promolers directors, the Acquirers
and PACs do not have any relations with the Target Company and ifs promoters, except ta the extent of their respective shareholding presantly held in the Target Company.
However, 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natvarial Modi and his son, Mr. Kanishka Harshad Modi, are related to the Acquirers. Mr.
Harshad Natvartal Madiis the brother of Acquirer 2, and Mr. Kanishka Harshad Modiis the nephew of Acquirer 2. Accordingly, Acquirers! PACs may be considered as related
to these 2 (Two) directors. Notwithstanding the foregoing, Mr. Harshad Natvark! Modi and his lineage, on the one hand, and the Acquirers/ PACs and their fneage, on the
other hand, are independent of each other, ard do not hawe any financial, economic, professional, commercial, beneficial or other association, arrangement,
understanding, dependence or common interest with each other, pursuantto the farnily settlement arrangement that took place in the Year 2001. Postthe completionof the
Underlying Transaction and the Open Offer, Mr. Harshad Natvarial Modi and Mr. Kanishka Harshad Modi shall cease to be the directors of the Target Company.”

The following new sub-paragraph (20} in paragraph J (The Acquirers along with the PACs have confirmed that, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted— “With respect to the relation of the Acquirers and PAC's with the public shareholders of the Target Company, currently, Mr.
Harshad Natvarial Moai and Mrs. Rajul Harshad Moaf and their son, Mr. Karishka Harshad Modi, hold certain Shares of the Target Company as set out below, and they are
classified as public sharehiolders ofthe Target Company: As stated above, Mr. Harshad Natvarial Modi is the brother, and Mrs. Rajul Harshad Modiis the sister-in-law of the
Acquirer 2, and accordingly, they maybe considered as related tathe Acquirers and PACs. "

Name Category Equity Shares held
Harshad Natvarial Moai Public Stareholder 25,40,240#
Rajul Harshad Modi Public Stareholder 12,50, 0004 #
Kanishka Hars had Modi Public Stareholder 3000

#12,56,000 Equity Shares are held in his indivicuial name, and 12,84, 240 Equity Shares are held fointly with first holder being, Harshad Matvarial Modi.
##12,50,000 Equity Shares are held jointly with first holder being Raju! Harshad Modi.

Thefollowing new sub-paragraph (21) in paragraph J (The Acquirers along with the PACs have confirned that, as ondate) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted — "Post cormpletion of the Underlying Transaction and the Open Offer, Mr. Harshad Natvarial Moai and Mrs. Rajuf Harshad
Modai shall cease to be shareholders of the Target Company. However, Mr. Kanishka Harshad Modi (Son of Sellers) shall continue to hold 3,000 (Three Thousand) Equity
Shares canstituting 0.016% (Zero-Foint Zero One Six percent) ofthe Voting Share Capital ofthe Target Comnpany.”

The column titied “Equity Shares/ vating rights agreed ta be acquired which triggered the Offer” in the table set out in paragraph 15 of Section VIl (Background of the Target
Company — The South India Paper Mills Limited) on pages 37-38 of the LOF has been slightly revised to present the shares proposed to be sold by the Sellers as negative
figures and to reconcile the pre and post Offer totals; the relevant entries now disclose Sale Shares of (25,40,240) (13.55%) and (12,50,000) (6.67%) against Harshad
Natvaral Modi and Rajul Harshad Modi, respectively, aggregatingto (37,90,240} Equity Shares (20.21%).

Notes 6and 7 mentioned below the table set outin paragraph 15 of Section VIl (Background of the Target Company —The South India Paper Mills Limited) , on page 38 of the
LOF have been updatedta refer to BENPOS dated October 09, 20235, and to update the number of shareholders in the public category as 4606 as on October 9, 2026.
Paragraph 16 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 38 of the LOF has been updated with the shareholding data
based onthe BENPOS as on October 09, 2026, as follows:

Shareholder Category Number of Equity Shares %

Promater & Promoter Group 52,16,610 27.82%

Acquirers and the PACs 35,94 976 19.17%

Public 99,383,414 53.01%

Paragraph 18 of Section V1| (Background of the Target Company - The South India Paper Mills Lirnited) on page 38 ofthe LOF has been revised by deleting the earlier Short
Term ASM Frameworkthe Target Company was placed with effect from August 27, 2026, sentence, which now reads as: “Target Company has not faced any suspension
from trading onthe Stock Exchange during thelast 10 (Ten) years.”

Paragraph 20 of Section VIl (Background of the Target Company — The South India Paper Mills Limitad) on pages 38-39 of the LOF has been revised by deletion of the
reference to information available in the public domain, and by restructuring the disclosure of past non-compliances, fines and their status into a detailed table, as per
directions from SEBI. The revised paragraph is as under - “Based on the confirmations received from the Target Company, there are no fines or penalties pending or
subsisting against the Target Company, its Existing Promoters or directors or KMPs by SEBI, BSE or any other reguiatory authority, as on the date of this LOFE. There are no
cutstanding fines or manetary penalties payable by the Target Company to BSE in respect of the non-campliances, as onthe date of tis LOF. No penal action has been taken
against the Existing Promoters or directors or KMPs of the Target Cormpany under the SEBI (LODR) Regulations, 2015 as on the date of this LOF  The details of non-
compliance/ defayed compliance by the Target Company with the SEBI (LODR) Reguilations, 2015 in last 10 (Ten) years are as under:

Regulation Due date Actual compliance Delay Fine / status
23(9) November 28, 2020 January 30, 2021 63 days The fine of 283,200 (including GST) was waived off by BSE vide
e-mail dated July 20, 2021
17(14) April 01, 2019 September 24, 2020 542 days The fine of 214, 760 (including GST) paid tn March 24, 2023
20(2)/(24) April 01, 2019 July 30, 2026 486 The fine of 214,760 (including GST) paid tn March 24, 2023

Paragraph 29 of Section VIl (Background ofthe Target Company — The South India Paper Mills Limited) on page 39 of the LOF has been updated as - “As on Octaber 09,
2026, 1,33,419 (One Lakh Thirly Three Thousand Four Hundred and Nme.reen) Equity Shares held by Public Shareholders were under pledge. (Source: As per the latest
BENPOS data available with the Target Companyas of October 09, 2026)."

Anew paragraph 33 under Section VIl (Background of the Target Company—The South India Paper Mitls Limited) on page 40 of the LOF has been inserted as follows ~ “The
Trget Company is not a promoter and/or promoter group of any other isted company.

Anew paragraph 34 under Section VIl (Background of the Target Company— The South India Paper Mills Limited) on page 40 of the LOF has been insarted as follows— “There
is no direct or indirect linkage between the promoters/ directors of the Target Company with the Acquirers ar PACs and other public shareholders of the Target Company,
except that 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natwaral Modi and Mr. Kanishka Harshad Modi are either the Sellers or representing the
interest of the Sellers. It is clanfied herein that Mr. KanishkaHarshad Modi shall continue to hold 3,000 (Three Thousand) Equity Shares constifuting0.016% (Zero pointZera
One Six percert) of the Voting Share Capital of the Target Company. Additionally, Seller 1 under the SPA is the brother, and Seller 2 under the SPA is the sisterindaw of
Acquirer2, and accordingly, such Sellers may be considered as related tothe Acquirers. However, the Sellers and the Acquirers have declared that they areindependent of
each other, and the Sellers da not have any financial, economic, professional, commercial, beneficial or other association, arrangement, understanding, dependence or
commaon interestwith the Acquirers orthe PACS. "

A new paragraph 35 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted, with the
accompanying compliance table marked “Mot Applicable ", inthe following context - “With respect to the Promoters of the Target Company, detailsof delayed compliances
fnon-compliances with respect to ChapterV (Regulations 29, 30 and 31) of SEBI (SAST) Regulations, 201 1 are given below: "

The reference of the Share Valuation Reportdated August 18, 2028, issued by Omnifin Valuation Services (OPC) Private Limited, in the table set outin paragraph 4of Section
VIl (Offer Price and Financial Arrangernents), on page 41 of the LOF, has been updated by Inserting the UDIN reference and the folowing: “beaning UDIN
26309798CSCHV02532".

Paragraph 7 of Section VIll (Offer Price and Financial Arrangements) on page 42 of the LOF has been revised by updating the table of closing market prices of the Equity
Shares ofthe Target Companyon BSE, and the revised tableis as below:

Event Closing Price (in Rs.)
Public Announcement (i.e., on August 18, 2026) 101.00
The day after Public Announcerent (ie., on August 19, 2026) 121.20
Detailed Public Statement (i.e., on August 25, 2026) 128.95
Draft Letter of Gffer (i.e., on September 02, 2026) 117.50
On the immediately previous trading day prior to the date of dispatch of LOF 116.50

Sub-paragraph (1) of paragraph C (Statutory and Gther Approvals) of Section X (Terms and Conditions of the Offer) on page 47 of the LOF has been revised by deleting the
words “to the best of the knowledge of the Acquirers and the PACs" fram the disclosure relating to statutory approvals. The revised paragraph reads as — "As on the date of
this LOF, there are no statutory approvals required by the Acquirers to complete the Underlying Transaction and this Open Offer. In case, if any statutory approval(s) are
required orbecome applicable at a later date before the closure of the Tendering Period, this Open Offer shall be subject to the receipt of all such statutory approval(s). The
Acquirers and the PACs shall make the necessary applications for such statutory approvals.”

Section Xl (Documents for Inspection) on page 64 of the LOF has been updated to separately identify the net-worth and financial-resource adequacy certificates of Acquirer
1 (UDIN 26058361 ALIVEC4502) and Acquirer 2 (LIDIN 26058061 BHWWMLI2E17), and to update the LIDIN referenca forthe valuation certificate, to update particulars for
SEBIobservation letter and include the escrow bank statemsant dated September 21, 2026, and consentletter of the Buying Broker and Registrarto the Offer.

TLP]?: name of the Contact Person of the Registrar to the Offer, KFin Technologies Limited, has been updated from “M. Murali Krishna"to “Williarms R on pages 3 and 48 of the

OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The folowing material changes and additional risk disclosures have been
incorporated Inthe LOF in relation to the Offer, since the dateaf the Public Announcerment on Tuesday, August 18, 2026:

A new risk facior has been inserted as paragraph A(2) (Risk Factors refating fo the Underlying Transaction), as paragraph B(4) (Risk Factors relating to the Open
Offer) and as paragraph C(6) (Risk Factors relating to the Acquirers and PACs) on pages 5, 6 and on pages 8-9 of the LOF respectively, as follows- “Cerfain
Acquirers andjor PACs (collectively, the “Former HPPL Shareholders”) were previously shareholders of Horizon Packs Private Limited (“HPPL’), engaged in the
manufacture of corrugated boxes, sheels and related packaging products. Pursuant to a Share Purchase and Shareholders’ Agreement daled November 21, 2022
(“SPSHA"), the Former HPPL Shareholders transferred their entire shareholding in HPPL to J K Paper Limited and undertook certain non-compete obligations in
respect of the aforesaid business in India, valid until May 16, 2029. J K Paper Limited, vide its letfer dated August 25, 2026, raised objections to the Underlying
Transaction and the Open Offer, alleging breach of the aforesaid non-compete obligations. The Farmer HPPL Shareholders have nof admitted such breach and are
taking appropriate steps, including seeking legal advice. If the dispute remains unresolved, J K Paper Limited may initiate legal proceedings, including seeking
injunctive relief, which may defay, restrictor prevent completion of the Underlying Transaction and/or the Open Offer. Depending on the outcome of the dispute, the
Acquirers may consider terminating the SPA, subject to ifs terms and applicable law, and seeking withdrawal ofthe Open Offer in accordance with Regulation 23 of
the SEBI {SAST) Regulations, 2011. However, termination of the SPA shall not, by itself, entitle the Acquirers to withdraw the Open Offer, and any such withdrawal
shall be subject to the applicable regulatory requirements and SEBI's defermination or approval, where required, which cannot be assured. Unless lawfully
withdrawn, the Open Offer shall remain subject fo the applicable provisions of the SEBI {SAST) Regulations, 2011. Shareholders are advised to take note of the
aforesaid risk before tendering their shares in the Open Offer.”

Anew risk factor has been inserted as paragraph B(18) (Risk Factors relating to the Gpen Offer) on page 8 of the LOF as follows — “The Offer Priceis  120/- (Rupees One
Hundred and Twenty only) per fully paid-up Equity Share. The Equity Shares of the Target Company are listed on BSE Limited. As on Octaber 12, 2025 (being the immediately
previous trading day on which the Equity Shares of the Target Company were traded from the date of dispatching of LOF), the closing market price of the Equity Shares on
BSE was ¥116.50 per Equity Share. The market price of the Equity Shares may fluctuate from time to ime due to various factors, including, infer aia, prevailing market
conditions, gecpolitical developments, trading volumes, regulatory changes and investor sentiment. Accordingly, the market price of the Equity Shares may, at any given
time, be higheror lower than the Gpen Offer Price. Shareholders are advised ta independently as sess the Open Offer Price by comparing it with the prevailing and historical
market prices of the Equily Shares and make an informed decision regarding their participation in the Open Offer. Neither the Acquirers nor the Manager to the Offer
provides any assurance or guarantee regarding the market price of the Equity Shares of the Target Company during or following the complation of the Open Offer.
Shareholders are accordingly advised to consult their respective stockbrokers, investment advisors andfor tax advisors, as applicable, for advice on the financial,
investment andtaximplications of their participation in the Open Offer.”

The percentagehalding specified in sub-paragraph (9) of paragraph A (Background of the Offer) of Secton IIl (Details of the Offer) on page 18 ofthe LOF has been updated as
0.016% (Zero point Zero One Sixpercent) of the Voting Sharz Capital of the Target Company, to the interest of consistency.

Sub-Paragraph (5) of paragraph B (Details of the Proposed Offer) of Section |ll (Details of the Offer) on page 20 of the LOF has been updated by inserting the words at the end
of the existing paragraph — “except as permitted under the SEBI (SAST) Reguilations, 2011."

Sub-Paragraph (10) of paragraph B (Details of the Proposed Offer) of Section Ill (Details of the Offer) on page 20 of the LOF has been revised as - “Except as sef out in the
Section titled as “Risk Factors" on page 05 of this Letter of Offer, there are no conditions as stipulated in the Open Offer, the meeting of which would be autside the
reasanable control of the Acquirers, and in view of which the Offer might be withdrawn under Reguiation 23(1) of the SEBI (SAST) Reguiations, 2011."

The keyfinancial information table set out in paragraph H(12) of Section V (Background of the Acquirers and the PACs) in respect of Rigid Containers Private Limited (PAC 6)
on pages 27-28 of the LOF has been slightly revised vis-a-vis the DLOF, in the following manner: “Other Incame ™ and “Total Income " for FY 2026 and FY 2024 are T47.72
lakhs and ¥52.76 lakhs, respectively, as aganst F47. 73 lakhis and T52. 78lakhs disclosed inthe DLOF

Hsg on the date of this Pre-Offer Announcement, no statutary approvals were required by the Acquirers and the PACs to complete the Underlying Transaction and the Open
Offer. In case of any statutory approvals being required by the Acquirers and the PACs at alater date beforethe closure of the Tendering Period, the Open Offer shall be subject
tothe receipt of such statutoryapprovals.

Revised Schedule of Activities:

Schedule of Activities
(Day and Date)

Revised Schedule of Activities

Total

1,87,50,000 100.00%

Date of Public Announcement

Tuesday, August 18, 2026

Tuesday, August 18, 2026

Date of publication of Detailed Public Statement inthe Newspapers

Tuesday, August 25, 2026

Tuesday, August 25, 2026

Last date forfiling ofthe Draft Letter of Offer with SEBI

Wednesday, September 02, 2026

Wednesday, September 02, 2026

Last date for public annauncementof competing offer(s) #

Thursday, September 17, 2026

Thursday, September 17, 2026

Last date for receipt of comments from SEBI on

Manager to the Open Offer)

event SEBI has not sought clarifications or additional information from the

Draft Letter of Offer (in the

Thursday, September 24, 2026

Monday, October 05, 2026

[dentiedDate(1)

Monday, September 28, 2026

Wednesday, October 07, 2025

Last Date by which the Letter of Offer to be

Identified Date

Shareholders whose name appears on the register of members on the

dispatched to the Public

Tuesday, October 06, 2026

Wednesday, October 14, 2025

forths Open Offer

Last Date by which the committee of the independent directors of the Target
Company is required to publish its recommendation to the Public Shareholders

Friday, October 09, 2026

Monday, October 19, 2026

Last date for upward revision of the Offer Price and/or Offer Size

Monday, October 12, 2026

Wednesday, October 21, 2026

Newspapers in which the DPS has been published

Date of publication of Open Offer opening Public Announcement in the

Monday, October 12, 2026

Wednesday, October 21, 2025

Date of commencementofthe Tendering Period (“Offer OpeningDate™)

Tuesday, October 13, 2026

Thursday, October 22, 2026

Date of closure of the Tendering Period (*Offer Closing Date”)

Tuesday, October 27, 2026

Wednesday, November 04, 2026

of the Target Company

Last date of communicating the rejection/acceptance and completion of
payment of consideration or return of Equity Shares tothe Public Shareholders

Wednesday, November 11, 2026

Thursday, November 19, 2025

Newspapers in which the DPS has been published

Last date for publication of post Open Offer public announcement in the

Wednesday, November 18, 2026

Friday, November 27, 2026

Notes:

(1) The Identified Date is only for the purpose of determining the Eligible Shareholders as on such date to whom the Letter of Offer would be sent in accordance with the SEBI
(SAST) Regulations, 2011. It is clanified that all the Eligible Shareholders of the Target Company (registered or unregistered) (except the Parties to the Share Purchase
Agreement, the PACs and other members formingpart of the Promoter and Promoter Group who are not Parlies to the Share Purchase Agreement, and any person deemed to be
acting in concert with them, pursuant ta and in compliance with the provisions of regulation 7(6) of the SEB! (SAST) Regulations, 2011) are eligible to participate in this Offer at
any time prior to the closure of the Tendering Perod.

#There has been no competing offer as ofthe date of this Letter of Offer.

10. The Acquirers along with PACs accept full responsibility for the information contained in this Pre-Offer Advertisement (except for the information pertaining to the Target
Company, which has been obfained from the Target Company itself) and forthe fulfilment of their respective obligations laid down in the SEBI (SAST) Regulations, 2011, and
acopy of this Pre-Offer Adverisement shall also be availablz on the website of SEBI. BSE Limited and Manager to the Offer.

Issued by the Manager to the Open Offer for and on behalf of the Acguirers and PACs

Alndcap Advisors

Enabling Growth |[Creating Value

Indcap Advisors Private Limited

Company |dentification Number: U74120WB2008PTC125639
Registered Office Address: Suite #1201, 12th Floor, Aurora Waterfront, GN 34/1, Sector V, Salt Lake City, Kolkata —
700091, West Bengal, India; Tel No.: +91 334069 8001; E-mail: opencffers@indcapin;

Website: www.indcap.in; Investor Grievance E-mail: investors@indcap.in;

SEBI Registration Number: INM000013031; Validity: Permanent. Contact Person: Ravi Prakash Mundhra

ACQUIRER 1 ACQUIRER 2 PAC 1 PAC 2 PAC 3
Sd/- Sdf- Sdi- Su/- Sd-
Narme: Nandinl Modi Narme; Kirit Modi Narme: Sachin Kirit Modi Narne: Swapnil Kirit Modi Narne: Riddhi Sachin Modi
PAC 4 PAC 5 PAC 6 PAC 7
Sd/- Sd/- Sd/- Sd-
Narme: Bhuvi Swapnil Modi Narme: Rihaan Sachin Modi Narne: Rigid Containers Private Limited Name: Fortune Packaging LLP
Place: Mumbal Date: October 20, 2026




UDAYAKALA-BENGALURU

Tuesday, October 20, 2026

G

cL

TI0RN S0 T0RME TR YURE IO ST ITEERCT  Repd Terlemad Sel
RO EatrEmeh dcfnﬂcjrﬁ?to bfossmibsiont ré:j‘::-sd:
foen qzi aﬂ:mgﬁd BATRET dOiaﬂ Fo3d WhaF FoserE, 0BT ﬁaﬁrﬁ; ol

R, JMeTS BoPT e:az,szsa DN OO

WHLHO FR T, d.r:r!az.:@aga;;d: ki
STLRORROBIBY 0,30 T YIS T0 XTTT FoPpT 5.2

g

1,
(2]
5

g
o
b

ot

ond=o0, @%wo‘ 20, 2026

[s

ATITE0 ATRS AT YD

o
(A
wERTE, $hTod

=

EUSTE0 AWE0 ACPT {
ph L
NomegT, uzﬂir@, ARAITEIT W,

COTIFTD sf:sf?;ubdq anss

1.

2.

ol

(a)°

PRE-OFFER ADVERTISEMENT UNDER REGULATION 18(7) OF SEBI (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011 AND
CORRIGENDUM TO THEDETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THEEQUITY SHAREHOLDERS OF

THE SOUTH INDIA PAPER MILLS LIMITED

Registered
Tel. No:

OPENOFFER FORACQUISITION OFUPT048,75,000 (FORTY EIGHT LAKHS AND SEVENTY FIVETHOUSAND) FULLY PAID-UP EQUITY SHARES HAVING AFACEVALUEOFZ
10/- (RUPEES TEN ONLY) EACH (*OFFER SHARES") REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL OF THE SOUTH INDIA PAPER
MILLS LIMITED (“TARGET COMPANY") AT A PRICE OF ¥120/- (RUPEES ONE HUNDRED AND TWENTY ONLY) PER OFFER SHARE BY NANDINI MODI (“ACQUIRER 1") AND
KIRIT MODI("ACQUIRER 2") (ACQUIRER 1 AND ACQUIRER 2, COLLECTIVELY THE "ACQUIRERS"), TOGETHER WITH SACHIN KIRIT MODI, SWAPNIL KIRIT MODI, RIDDHI
SACHIN MODI, BHUVI SWAPNIL MODI, RIHAAN SACHIN MODI, RIGID CONTAINERS PRIVATE LIMITED AND FORTUNE PACKAGING LLP (COLLECTIVELY THE “PERSONS
ACTING IN CONCERT" OR “PACs"), FROM THE PUBLIC SHAREHOLDERS OF THE TARGET COMPANY PURSUANT TO AND IN COMPLIANCE WITH THE SECURITIES AND
EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGLILATIONS, 2011, AS AMENDED FROM TIME TO TIME (*SEBI (SAST)
REGULATIONS, 2011") (“OFFER" OR “OPEN OFFER").

This Pre-Offer Advertisement and Corrigendumn to the Detailed Public Statement (“Pre-Offer Advertisement”) is being issued by Indeap Advisors Private Limited (“Manager to
the Offer”), for and on behalf of the Acquirers together with the PACS, pursuant to regulation 18(7) of SEBI (SAST) Requlations, 2011 and pursuant to changes/amendmerts as
advised by SEBIvide its letter bearing reference no. HO/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026 (* SEBI Letler”). in respectof the Open Offer to acquire up to
48,75,000 (Forty Eight Lakhs And Severty Five Thousand) fully paid-up equity shares having a face value of 2 10/- (Rupees Ten only) each representing 26.00% (Twenty Six
Percent) of te voting share capital of the Target Company. The Detaled Public Statement (“DPS”) with respect to the aforementioned offer was published in all editions of
Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the Mumbai edition of Mumbai Lak shadeep (Marathi) on August 25, 2026.
This Pre-Offer Advertisement should be read in continuation of and inconjunction with:

{a) The Public Announcement dated August 18, 2026 (“PA”)

(b} The Detailed Public Statement that was published in all editions of Financial Express (English) and Janasatta (Hindi), the Bangalare edition of Udaykala (Kannada), and the
Mumbai edition of Mumbai Lakshadeep (Marathi) (“Newspapers”) on August25, 2026 (“DPS"}

(¢) The DraftLetter of Offer dated Septerber 02, 2026 (“DLOF"); and

(d) The Letter of Offer dated October 13, 2026, along with the Form of Acceptance-cum-Acknowledgment (“LOF” or “Lefter of Offer”) (the PA, DPS, DLOF and LOF are herein
collectively referred to asthe “ Offer Documents”)

Forthe purpose of this Pre-Offer Advertisement:

‘|dentified Date" means Wednesday. October 07, 2026, i.e.. the date falling on the 10th (Tenth) working day prior to the commencement of the Tendering Period. for the
purposes of determining the Public Shareholdersto whomthe Letter of Offer shall be sent; and

(b) “Tendering Period” meansthe period expected to commence from Thursday, October 22, 2026, and close on Wednesday, November 04, 2026, both daysinclusive.
Capitalized terms used but not defined in this Pre-Offer Advertisement shall have the meanings assignedto suchtemsin the LOE

THE SHAREHOLDERS OF THE TARGET COMPANY AREREQUESTED TO KINDLY NOTE THE FOLLOWING INFORMATION RELATED TO THE OFFER:

The Offer Price is  120/- (Rupees One Hundred and Twenty only) per Equity Share. The Offer Price will be paid in Cashin accordance with Regulation 9(1)(a) of the SEBI
(SAST)Regulations, 2011 and subjecttoterms and conditions mentioned in Offer Documents. There has been no revisioninthe Offer Price.

The Committee of Indspendent Directors of the Target Company (“IDC”) has recommended that the Offer Price of Rs 120 (Rupees One Hundred and Twenty only) per Equity
Share is in accordance with the appicable regulations of the SEBI (SAST) Regulations, 2011 and accordingly the Open Offer is fair and reasonable. The recommendations
were unanimously approved by the Members of the IDC on October 15, 2026, and published on October 16, 2026, inthe same newspapers inwhich the DPS was published.
Forfurther details, please see IDC recommendationas available on the website of BSE at www.bseindia.com and on the website of SEBl atwww.sebi.govin.

The Offer is nota competing offerin terms of Regulation 20 of the SEBI (SAST) Regulations, 2011. Further, there has been nocompetitive bid to the Offer.

The Letter of Offer was mailed on Tuesday, October 13, 2026, through electronic means to all the Public Shareholders of the Target Company whose e-mails are registered
withthe Depositories and/or the Target Company, and the physical copies were dispatched on Octaber 14, 2026, to all the Public Shareholders of the Target Company who
are non-email registered shareholders as appeared in its Register of Members onthe Identified Date. Itis clarfied that all the Public Shareholders (even ifthey acquire equity
shares and becomne shareholders ofthe Target Company aftertheldentified Date) are eligible toparticipate in the Open Offer during the Tendering Period.

Please note that a copy of the LOF along with the Form of Acceptance is avallable on the website of SEBI at www.sebi.govin and the Manager to the Offer at www.indcap.in.
Shareholders can also apply by downloading such forms from the above-mentioned websites. Further, in case of non-receipt/non-availability of the LOF/ Form of
Acceptance, the application can be made onplain paper along with the following details:

In Case of Equity Shares held in dematerialized form: Public Shareholders who desireta tender their EquityShares in derraterialized form under the Offer would haveto do
so through their respective Selling Brokers by giving the details of Equity Shares they intend to tender under the Offer and as per the procedure specified in paragraph
“Procedure fDI’LBI'IEIBI’iI'Ig Equity Shares held in dematerialised form” UFSECUDI'IXHLDE!QB49 of the Letter of Offer.

In Case of Equity Shares held in physicalform: Public Sharehalders holding Equity Shares inphysical form may participate in the Open Offer through their respective Selling
Broker by providing the relevant information and documents suchas name, address, number of equity shares held, number of equity shares tendered and such other relevant
documents as more particularly mentioned in paragraph “Procedure for tendering Equity Shares held in Physical form” of Section X at page 51-53 of the Letter of Offer zlong
with Form SH-4.

The Draft Letter of Offer was submitted to SEBI on September 02, 2026, in accordance with Regulation 16(1) of the SEBI (SAST) Regulations, 2011. The observations from
SEBI were received by way of SEB letter bearing reference no. H0/49/12/11(98) 2026-CFD-RAC-DCR2 dated October 05, 2026, which was received on October 05, 2026.
The comments specified in SEBI's observations letter and certain changes (occurring after the date of the DLOF) which may be material, have duly beenincorporated inthe
LOF This Pre-Offer Advertisement also serves as a corrigendumn to the DPS and as required in terms of the SEBI Letter. The changes pursuant to SEBI's ohservations have
been disclosed hereinbelow for reference. The Publc Shareholders are requested to note the following key changes inrelation to the Offer:

Deletion of the word “Draft” or “DLOF” at all the applicable places inthe LOF

The Identified Date, Offer Opening Date, Offer Closing Date, Terdering Period and all other consequential dates have been revised at all applicable places in the LOF in
accordance with the revised Schedule of Activities set out in paragraph 9 below. including the Offer Opening Date being Thursday, October 22, 2026, and Offer Closing Date
beingWednesday, November 04, 2026.

The Schedule of Major Activities of the Open Offer on page 4 of the LOF has been updated by disclosing the original and revised schedules side by side; the same are
repraduced in paragraph 9 below.

The existing disclosures relating to minimum public shareholding requirements under Regulation 38 of the SEBI (LODR) Regulations, 2015, read with Rules 19(2) and 134 of
the SCRR. appearing on pages 8, 19, 21 and 39 of the LOF, have been supplemented by inserting the following sentence atthe end of each relevant paragraph - “Failure to
complywith the minimum level of public shareholding requirements may lead to non-compliance with the SCRR and the SEBI (LODR) Regulations, 2015, and could altract
penal actions or consequences as specified by SEBl or the Stock Exchange. "

Section| (Key Definitions) on pages 1 1-13 of the LOF has been updated with the following definitions, among others:

Defined term Definition in the LOF

Agreement Date

Means the date of execution of the SPAi.e., August 18, 2026

CP Long Stap Date

Means 60 (sixty) days from the Agreement Date, or any other date as decided by the Acquirers al its sole discrelion provided that such date
shall nat be a date later than the TransactionLong Stop Date

MAC Event

Means: (i) fraud by the Company or Sellers in connection with the transactions conternplated under the SPA; or (i) fraud byany employee or a
director on the Board'in respectof the conduct of the Company's business of manufacturing paper, paperboards and cormugated packaging

Open Offer Closure Date

Means the date on which the Acquirers or any person acting in concert with the Acquirers has made payment to all shareholders of the
Company that have validly tendered their Equity Shares in the Gpen Offerin terms of Reguiation 21(2) of the SEBI (SAST) Reguiations, 2011

Sellers Conditions Precedent

Means the conditions precedent as sefoutin Schedule T ofthe SPA.

TransactionLong Stop Date

Means a date that is 26 (bventy-six) weeks fram the Open Offer Closure Date, which can be extended based an the discrefion of the Acquirers
and subject to theapproval of the relevant governmental authority as per applicable law

Sub-Paragraph (7)(g)(i) of paragraph A (Background of the Offer) of Section Ill (Details of the Offer) an page 17 of the LOF has been updated as — “No MAC Event having
oceurred. For avoidance of any doubt, MAC Event means: (i) fraud by the Company or Sellers in connection with the transactions contermplated under te SPA; or (if) Iraud
by any employes or adirector on the Board in respect of the conduct of the Company 's business of manufacturing paper, paperboards and cormugated packaging.”
Sub-Paragraph {7)(h) of paragraph A (Backgroundof the Offer) of Section Il (Details of the Offer) on page 180f the LOF has been updated as— "Reconstitution of the Board:
On the Closing Date: (i) Mr. Kirit Modi shall be appointed as the Mon-Executive Director and Mr. Sachin Kirit Moa shall be appointed as the Executive Director; and (if) the
Sellersanadfor theirncminee director(s) will resignfrom the Board and committees of the Board.”

Anew sub-paragraph (7) (k) of paragraph A (Backaround of the Offer) of Section Il (Details ofthe Offer) on page 18 of the LOF has been inserted as — “None of the terms of
the SPAare in contravention to the provisions of SEBI (SAST) Regulations, 2011, SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 and SEBI (LODR)
Reguiations, 2075 and other applicablelaws. "

SectionV (Background of the Acquirers and the PACs ) on pages 23-26 of the LOF has been updated by inserting confirmationsthat Acquirer 1, Acquirer 2 and PACs 1to5do
not have any contingentliabiliies, asdetailed below:

LOF page Person/ entity Exact added disclosure

23 Acquirer 1 Acquirer 1 does not have any contingent liabilities.

24 Acquirer 2 Acquirer 2 does not have ary contingent liabilities.

25 PAC 1 PAC 1 does not have any contingent liabilities.

25 PAC 2 PAC 2 does not have any contingent liabiktias.

26 PAC 3 PAC 3 does not have any contingent iabilities.

26 PAC 4 PAC 4 does not have any contingent liabifities.

26 PAC 5 PAC 5 does not have any contingent liabilities.

Thefollowing new sub-paragraph (19) in paragraph J (The Acquirers along with the PACs haveconfirmed thal, as on date) of Section V (Background of the Acquirers and the
P4Cs) on page 32 of the LOF has been inserted — “With respect tothe relation of the Acquirers and PACs with the Target Company and its promoters/ directors, the Acquirers
and PACs do not have any relations with the Target Company and its promoters, except to the extent of their respective shareholding presently held in the Target Company.
However, 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natvarial Modi and his son, Mr. Kanishka Harshad Modi, are related to the Acquirers. Mr.
Harshad Natvarfal Modiis the brother of Acquirer 2, and Mr. Kanishka Har shad Modi is the nephew of Acgquirer 2. Accordingly, Acguirers/ PACs may be considered as related
fo these 2 (Two) directors. Notwithstanding the foregoing, Mr. Harshad Nabvarial Modi and his lineage, on the one hand, and the Acquirers! PACs and their lineage, on the
other hand, are independent of each other, and do not have any financial, economic, professional, commercial, beneficial or other association, arrangement,
understanding, dependence or common interest with each other, pursuant to the family settlement arrangement that took place in the Year 2001. Post the completion of the
Underlying Transaction and the Open Offer, Mr. Harshad Natvaral Modi and Mr. Kanishka Harstad Modi shall cease to be thedirectors of the Target Company: "

The following new sub-paragraph (20) in paragraph J (The Acquirers along with the PACs haveconfirmed thal, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted— “With respect to the relation of the Acquirers and PACs with the public shareholders of the Target Company, currently, Mr.
Harshad Natvartal Modf and Mrs. Rejul Harshad Modi and their son, Mr. Kanishka Harshad Modi hold certain Shares of the Target Company as set out below, and they are
classified as public shareholders of the Target Cornpany. As stated above, Mr. Harshad Natvarlal Moalis the brother, and Mrs. Rajul Harshad Modiis the sister-in-law of the
Acquirer 2, and accordingly. they may be considered as related tothe Acquirers and PACs. "

Paragraph 18 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) an page 38 of the LOF has been revised by deleting the earlier Short
Term ASM Framework the Target Company was placed with effect from August 27, 2026, sentence, which now reads as: “Targs! Company has not faced any suspension
from trading on the Stock Exchange during the last 10 (Ten) years.”

Paragraph 20 of Section VIl (Background of the Target Company — The South India Faper Mills Limited) on pages 38-39 of the LOF has been revised by deletion of the
reference to information available in the public domain, and by restructuring the disclosure of past non-compliances, fines and their status into a detailed table, as per
directions from SEBI. The revised paragraph is as under — “Based on the confimnations received from the Target Company, there are no fines or penalties pending or
subsisting against the Target Company, its Existing Prormoters or directors or KMPs by SEBI, BSE orany other requiatory authorily, as on the date of this LOF. There are no
outstanding fines ormonetary penalties payable by the Target Company to BSE in respect of the non-compliances, s on the date of this LOF No penal action has been taken
against the Existing Promoters or directors or KMPs of the Target Company under the SEBI (LODR) Regulations, 2015 as on the date of this LOF. The cdetails of non-
compliance/ delayed compliance by the Target Company with the SEBI (LODR) Regulations, 2015inlast 10 (Ten) years areas under:

Regulation Due date Actual compliance Delay ] Fine / status
23(9) November 28, 2020 January 30, 2021 63 days The fine of ¥283,200 (including GST) was waived off by BSE vide
e-mail dated July 20, 2021
17(14) April 01, 2019 September 24, 2020 542 days The fine of 214,760 (including GST) paid on March 24, 2023
2012)/(2A) April 01, 2019 July 30, 2026 486 The fine of 214,760 (including GST) paid on March 24, 2023

Paragraph 29 of Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 39 of the LOF has been updated as — "As on October 09,
2028, 1,33,419 (One Lakh Thirly Three Thousand Four Hundred and Nineteen) Equity Shares held by Public Shareholders were under pledge. (Source: As per the latest
BENPQS data available with the Target Company as of October 09, 2026)."

Anew paragraph 33 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has beer inserted as follows - “The
Target Company is not a promoter and/or promoter groupof any otherlisted company. "

Anew paragraoh 34 under Section VIl {Background of the Target Company — The Southndia Paper Mills Limited) onpage 40 of the LOF has been inserted as follows— “There
is no direct orindirect linkage between the promoters/ directors of the Target Cornpany with the Acquirers or PACS and other public shareholders of the Target Company,
except that 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natwarlal Modi and Mr. Kanishka Harshad Modi are either the Sellers or representing the
interest of the Sellers. It is clarified herein that Mr. Kanishka Harshad Modi shall continug to hold 3,000 (Three Thousand) Equily Shares constituting 0.076% (Zero point Zero
One Six percent) of the Voting Share Capital of the Target Company. Additionally Seler T under the SPA is the brother, and Selier 2 under the SPA is the sister-in-law of
Acquirer 2, and accordingly. such Sellers may be considered as refated'to the Acquirers. However, the Sellers and the Acquirers have declared that they are independent of
each other, and the Sellers do not have any financial, economic, professional, commercial, beneficial or other association, arrangement, understanding, dependence or
common interest with the Acquirers orthe PACs. "

A new paragraph 35 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 of the LOF has been inserted, with the
accompanying compliancetable marked “Mot Applicable”, inthe following context - “With respect tothe Promoters of the Target Corpany, details of delayed compliances
fnon-compliances withrespect to Chapter V (Regulations 29, 30 and 31) of SEBI (SAST) Reguilations, 2011 are given below:"

Thereference of the Share Veluation Report dated August 18, 2026, issued by Omnifin Valuation Services (OPC) Private Limited, inthe table setout in paragraph 4 of Section
VIl (Offer Price and Financial Arangements), on page 41 of the LOF, has been updated by inserting the UDIN reference and the following: “bearing UDIN
26309 798CSCHV02532".

Paragraph 7 of Section VIl (Offer Price and Financial Arrangernents) on page 42 of the LOF has been revised by updating the table of closing market prices of the Equity
Shares of the Target Company on BSE, and the revised table s as below:

Event Closing Price (in Rs.)
Public Announcement (i.e., on August 18, 2026} 107.00
The day after Public Announcement (i.e., on August 19, 2026) 121.20
Detaited Public Statement (ie., on August 25, 2026) 128.95
Draft Letter of Offer (Le., on September 02, 2026) 117.50
On the immediately previous trading day prior to the date of dispatch of LOF 116.50

Sub-paragraph (1) of paragraph C (Statutory and Other Approvals) of Section [X (Terms and Conditions of the Offer) an page 47 ofthe LOF has been revised by deleting the
words “to the best of the knowledge of the Acquirers andthe PACs " from the disclosure relating to statutory approvals. The revised paragraph reads as — s on the date of
this LOF there are no statutary approvals required by the Acquirers fo complete the Underlying Transaction and this Open Offer In case, if any statutory approval(s) are
required orbecome applicable at a later date before the closure of the Tendering Period, this Open Offer shall be subject to the receiptof all such statutory approval(s). The
Acquirers andthe PACs shallmake the neces sary applications for such statutory approvals. ™

Section XIl (Documents for Inspection) on page 64 of the LOF has been updated to separately identify the net-worth and financial-resource adequacy certificates of Acquirer
1 (UDIN 26058961AUIVEC4502) and Acquirer 2 (UDIN 2605896 1BHWWMU2617), and to update the UDIN reference for the valuation certificate, to update particulars for
SEBlobservationletter and include the escrow bank statement dated September 21, 2026, and consent letter of the Buying Broker and Registrartothe Offer.

[g?: name of the Contact Person of the Registrar to the Offer. KFin Technologies Limited, has been updated from “M. Murali Krishna "to “Williams A" on pages 3 and 48 of the

OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The following material changes and additional risk disclosures have been
incorporated in the LOF inrelation to the Offer, sincethe date of the Public Announcement on Tuesday, August 18, 2026:

A new risk factor has been inserted as paragraph A(2) (Risk Factors relating to the Underlying Transaction), as paragraph B(3) (Risk Factors relatingto the Open
Offer) and as paragraph C(b) (Risk Factors relating to the Acquirers and PACs) on pages 5, 6 and on pages 8-9 of the LOF respectively, as follows— “Cerfain
Acquirers andjor PACs {collectively, the “Former HPPL Shareholders ') were previously shareholders of Horizon Packs Private Limited (“HPPL’), engaged in the
manufacture of corrugated boxes, sheels and related packaging products. Pursuant to a Share Purchase and Shareholders’ Agreement dated November 21, 2022
(“SPSHA"), the Former HPPL Shareholders transferred their entire shareholding in HPPL to J K Paper Limited and undertook certain non-compete obligations in
respect of the aforesaid business in India, valid until May 16, 2029. J K Paper Limited, vide ils lefter dated August 25, 2026, raised objections to the Underlying
Transaction and the Open Offer, alleging breach of the aforesaid non-compele obligations. The fFormer HPPL Shareholders have not admitted such breach and are
taking appropriate steps, including seeking legal advice. If the dispute remains unresolved, J K Paper Limited may initiate legal proceedings, including seeking
injunctive relief, which may delay, restrict or prevent completion of the Underlying Transaction andor the Open Offer. Depending on the outcome of the dispute, the
Acquirers may consider terminating the SPA, subject taits terms and applicable law, and seeking withdrawal of the Open Oifer in accordance with Regufation 23 of
the SEBI (SAST) Regulations, 2011. However, termination of the SPA shall not, by itsell, entitle the Acquirers o withdraw the Open Offer, and any such withdrawal
shall be subject to the applicable regulatory requirements and SEBI's determination or approval, where required, which cannot be assured. Unless lawfully
withdrawn, the Open Offer shall remain subject to the applicable provisions of the SEBI (SAST) Reguiations, 2011. Shareholders are advised lo take note of the
aforesaid risk before fendering their shares in the Open Offer.”

A new risk factor has been irserted as paragraph B(18) (Risk Factors retating to the Open Offer) on page 8of the LOF as follows - “The Offer Price is ¥ 120/- (Rupees One
Hundred and Twenty only) per fully paid-up Equity Share. The Equily Shares ofthe Target Company arelisted on BSE Limited. As on October 12, 2026 (being theimmediately
previous trading day on which the Equity Shares of the Target Company were traded from the date of dispatching of LOF), the closing market price of the Equity Shares on
BSE was ¥116.50 per Equity Share. The market price of the Equity Shares may fluctuate from time to time due to various factors, including, inter alia, prevaiing market
conditions, geopalitical developments, trading volumes, regulatory changes and investor sentiment. Accordingly, the market pnce of the Equily Shares may, at any given
time, be higheror lowerthanthe Open Offer Price. Shareholders are advised to independently assess the Open Offer Frice by comparing it with the prevailing and historical
market prices of the Equity Shares and make an informed decision regarding their participation in the Open Offer. Neither the Acquirers nor the Manager to the Offer
provides any assurance or guarantee regarding the market price of the Equily Shares of the Target Company during or following the corpletion of the Open Offer
Shareholders are accordingly advised to consult their respective stockbrokers, investment advisors andlor tax advisors, as applicable, for advice on the financial
investment and tax implications of their participation inthe Open Offer. "

The percentage holding specfied in sub-paragraph (9) of paragraph A (Background of the Offer) of Section Il (Details of the Offer) en page 18 of the LOF has been updated as
0.016% (Zero pointZero One Six percent) ofthe Voting Share Capital of the Target Company, to theinterest of consistency.

Sub-Paragraph (5) of paragraph B (Defails of the Proposed Offer) of Section lll (Details of the Offer) on page 20 of the LOF has beenupdated by inserting the words atthe end
ofthe existing paragraph - “exceptas permitted under the SEBI (SAST) Regulations, 2011."

Sub-Paragraph (10) of paragraph B (Details of the Proposed Offer) of Section |l {Detais of the Offer} on page 20 of the LOF has been revised as- “Except as set outin the
Section titled as “Risk Factors” on page 05 of this Letter of Offer, there are no conditions as stipulated in the Gpen Offer, the meeting of which would be outside the
reasonable control of the Acquirers, and in view of which the Offer might be withdrawn under Regulation 23(1) of the SEBI (S4ST) Regulations, 2011."

The keyfinancalinformationtable set outin paragraph H(12) of Section V (Background of the Acquirers and the PACs) in respect of Rigid Containers Private Limited (PAC 6)
on pages 27-28 of the LOF has been slightly revised vis-a-vis the DLOF,in the following manner: “Other Income” and “Total Income ™ for FY 2026 and FY 2024 are #4772
lakhs and 52.76 lakhs, respectively, asagainst F47. 731akhs and 52. 78 lakhs disclosed in the DLOF

As on the date of this Pre-Offer Announcement, no statutory approvals were required by the Acquirers and the PACs to completethe Underlying Transaction and the Open
Offer. In case of any statutory approvals being required by the Acquirers and the PACs at alater date before the closurz of the Tendering Period, the Open Offer shall be subject
tothe receipt of such statutory approvals.

Revised Schedule of Activities:

Activity

Schedule of Activities
(Day and Date)

Revised Schedule of Activities
(Day and Date)

Date of Public Announcement

Tuesday, August 18, 2026

Tuesday, August 18, 2026

Date of publication of Detailed Public Statement nthe Newspapers

Tuesday, August 25, 2026

Tuesday, August 25, 2026

Lastdate forfiling of the Draft Letter of Offer with SEBI

Wednesday, September 02, 2026

Wednesday, September 02, 2026

Lastdatefor public announcement of competing offer(s) #

Thursday, September 17, 2026

Thursday, September 17, 2026

Last date for receipt of commerts from SEBI on Draft Letter of Offer (in the
event SEBI has not sought clarifications or additional information from the
Manager to the Open Offer)

Thursday, September 24, 2026

Monday, October 05, 2026

dentfied Date (1)

Monday, Septermber 28, 2026

Wednesday, October 07, 2026

Last Dae by which the Letter of Offer to be dispatched to the Public
Shareholders whose name appears on the register of members on the
Identified Date

Tuesday, October 06, 2026

Wednesday, October 14, 2026

Last Date by which the committee of the independent directors of the Targat
Cormpany is required to publish its recommendation to the Public Shareholders
for this Open Offer

fricay, October 09, 2026

Monday, October 19, 2026

Lastdate for upward revisionof the Offer Price and/or Offer Size

Manday, October 12, 2026

Wednesday, October 21, 2026

Date of publication of Open Offer opening Public Announcement in the
Newspapersin which the DPS has been published

Monday, October 12, 2026

Wednesday, October 21, 2026

Dateof commencement ofthe Tendering Period [“Offer Opening Date™)

Tuesday, October 13, 2026

Thursday, October 22, 2026

Dateof closure of the Tendering Period (“Offer Chsing Date”)

Tuesday, October 27, 2026

Wednesday, November 04, 2026

Last date of communicating the rejectionfacceptance and completion of
payment of consideration or retum of Equity Shares to the Public Shareholders
of the Target Company

Wednesday, Novermber 11, 2026

Thursday, Novernber 19, 2026

Last date for publication of past Open Offer public announcement in the
Newspapersin which the DPS has been published

Wednesday. November 18, 2026

Friday, November 27, 2026

(1) The Identified Date is only for the purpose of determining the Eligible Shareholders as on such dale to whom the Letter of Offer would be sent in accordance with the SEBI
(: Regulations, 2011, It is clarified that &l the Eligible Shareholders of the Target Company (registered or unregistered) (except the Parties to the Share Purchase

Ag nt, the PACs and other members forming part of the Promoter and Promoter Groupwho are not Parties to the Share Purchase Agreement, and any person deemed fo be
actingin concert with them, pursuant to and in compliance with the provisions of requiation 7 (6) of the SEBI (SAST) Regulations, 2011) are eligible to participate in this Offer at

Notes:
Name Category Equity Shares held
Harshad Natvarial Modi Public Shareholder 25,40,240#
Rajul Harshad Modr Fublic Shareholder 12.50,000##
Kanishka Harshad Modi Public Shareholder 3000

#12,56,000 Equity Sharesare held in his individual name, and 12,84.240 Equity Shares are held jointly with firstholder being, Harshad Natvarlal Modi
##12.50.000 Equity Shares are held jointly with first holder being Rajul Harshad Moadi.

any time prior to theclosure of the Tendering Period.

#There has been na competing offer as of the date of this Letter of Offer
10. The Acquirers along with PACs accept full responsibility for the information contained in this Pre-Offer Advertisement (except for the information pertaining to the Target

Thefollowing new sub-paragraph (21) in paragraph J (The Acquirzrs along with the PACs have confirmed thal, as on date) of Section V (Background of the Acquirers and the
PACs) on page 32 of the LOF has been inserted — "Post completion of the Underlying Transaction and the Open Offer, Mr. Harshad Natvarial Modi and Mrs. Rajul Harshad
Modi shall cease to be shareholders of the Target Company. However, Mr. Karishka Harshad Moai (Son of Sellers) shall continue to hold 3,000 (Thres Thousand) Equity
Sharesconstituting 0.016% (Zero-Foint Zero One Six percent) of the Voting Share Capital of the Target Cornpany.”

m.  The colurmn titled “Equity Shares/ vating rights agreed to be acquired which triggered the Offer” in the table set out in paragraph 15 of Section VIl (Background of the Target
Company — The South India Paper Mills Limited) cn pages 37-38 of the LOF has been slightly revised to present the shares proposed ta be sold by the Sellers as negative
figures and to recancile the pre and post Offer totals; the relevant entries now disclose Sale Shares of (25,40,240) (13.55%) and (12,50,000) (6.67%) against Harshad
Natvarlal Modi and Rajul Harshad Modi, respectively, aggregatingto (37,90,240) Equity Shares (20.21%).

n.  NotesGand 7 mentioned below thetable set out in paragraph 15 of Section V1| (Background of the Target Cormpany — The South india Paper Mills Limited) , on page 38 of the
LOF have been updated to refer to BENPOS dated October 09, 2025, and to update the number of shareholders inthe public category as 4606 as on October9, 2026.

0. Paragraph 16 of Section VIl (Background of the Target Cornpany - The South India Paper Mills Limite)) on page 38 of the LOF has been updated with the shareholding data
based onthe BENPOS as on October09, 2026, as follows:

Shareholder Category Number of Equity Shares %
Promoter & Promoter Group 5216610 27.82%
Acquirers and the PACs 3594976 19.17%
Putiic 99.36414 53.01%
Total 1,87.50,000 100.00%

Company, which has been obtained from the Target Gompany Itself) andfor the futtiiment of their respactive obligations laid down inthe SEBI (SAST) Regulations, 2011, and
acopy of this Pre-Offer Advertisementshall also be available onthe website of SEBI, BSE Limited and Manager to the Offer.

Issued by the Manager to the Open Offer for and on behalf of the Acquirersand PACs

A ndcap Advisors

Indcap Advisors Private Limited

Company Identification Number: U7 4120WB2008PTC125639

Registered Office Address: Suite #1201, 12th Floor, Aurora Waterfront, GN 34/1, Sector V, Salt Lake City, Kolkata -
700091, West Bengal, India; TelNo.: +913340698001; E-mail: openoffers@indcap.in;

Website: www.indcap.in; Investor Grievance E-mail: investors@indcap.in;

SEBI Registration Number: INM000013031; Validity: Permanent. Contact Person: Ravi Prakash Mundhra

Place: Mumbai

ACQUIRER 1 ACQUIRER 2 PAC1 PAC 2 PAC 3
Sd/- Sd/- Sd/- Sd/- Sd/-
Marne: Mandini Modi Mame: Kirtt Modi Marne: Sachin Kirit Modi Marme: Swapnil Kirit Modi Mame: Riddhi Sachin Modi
PAC 4 PAC 5 PAC 6 PAC 7
Sdy/- Sdi- Sd/- Sd/-

Narne: Bhuvi Swapni Modi Narme: Rihaan Sachin Modi Narme: Rigid Containers Private Limited Narne: Fortune Packaging LLP

Date: October 20, 2026




