
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 22.10.2026 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street 

Mumbai - 400 001 

Dear Sir/ Madam, 

Scrip Code: 516108 

Sub: Pre offer advertisement and Corrigendum to Detailed Public Statement 

published in newspaper regarding open offer - Disclosure under Regulation 30 of SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015. 

We are submitting herewith the copy of the Pre-offer advertisement & Corrigendum to 

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 

1 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 

Vidya i’ 
Bhat e 
Vidya Bhat 

Company Secretary 

ACS 29436 

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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- El Kolkata 

I n d ca Ad vl So rs Suite 1201, 12" Floor, Aurora Waterfront, 

GN 34/1, Sector 5, Salt Lake City, Kolkata 700091 

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 

Sub: Open Offer to acquire up to 48.75.000 equity shares representing 26% of the voting share capital 

of The South India Paper Mills Limited by the Acquirers (as defined below) along with the PACs (as 
defined below) at an offer price of 120/~ per fully paid-up share 

Dear Sir/Madam, 

We would like to inform you that Nandini Modi and Kirit Modi (collectively the “Acquirers”), along with 

(i) Sachin Kirit Modi; (ii) 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 85110KA1959PLC001352, 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 Hundred and Twenty Only) per Equity Shate. .. ¢ v« 5t inme Valu e 

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: 491114317 2313 

CIN : U74120WB2008PTC125639
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A ca p vl so S GN 34/1, Sector 5, Salt Lake City, Kolkata 700091 

. T:+91 33 4069 8001 E: kolkata@indcap.in 
Enabling Growth |Creating Value W: www.indcap.in 

‘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 Li 

Bangalore New Delhi 

Cove Offices 3rd Floor, 315 Rectangle One, 
D-4, Saket, New Delhi-110017 Raheja Plaza, 3rd Floor, Richmond Rd, 
T:491114317 2313 Ashok Nagar, Bengaluru, Karnataka 560025 

CIN : U74120WB2008PTC125639



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

THE SOUTH INDIA PAPER MILLS LIMITED 
CIN: L85 110KA1950PLC001352 

Registered Office: Chikkayana Chatra njangud, Nanjangud, Kamataka, Indi 
Tel. No: (08221) 228265 E-mail Id 

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 ¥ 
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 Z120/- (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, pursuantto regulation 18(7) of SEBI (SAST) Regulations, 2011 and pursuant o changes/amendments as 
advised by SEBIvide s ettr bearing reference no. H0/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026 (*SEBI Letter”), in respect ofthe Open Offertoacauireupto 
48,75,000 (Forty Eight Lakhs And Seventy Five Thousan) fully paid-up equity shares having a face value of 2 10/~ (Rupees Ten only) each representing 26.00% (Twenty Six 
Percent) of the voting share capitl of the Target Company. The Detailed Public Statement (“DPS) with respect to he aforementioned offer was published in aleditions of 
Financial Express (English) and Janasatta (Hind), the Bangalore edtion of Udaykala (Kannadz), and the Mumbai ediion of Mumbai Lakshadeep (Marathi) on August25, 2026, 
“Ths Pre-Offer Adver isement should b read in contnuation of and n conjunction it 
(@) The Public Announcement dated August 18, 2026 (*PA") 
(b) The Detailed Public Statement that was published in aleditions of Financial Express (English) and Janasatta (Hind), the Bangalore edition of Udaykala (Kannada), and the 
Mumbaiedition of Mumbai Lakshadeep (Marathi) (“Newspapers”) on August 25,2026 (“DPS”) 
(c) The DraftLetter of Ofer dated September 02, 2026 (“DLOF"); and 
(d) The Letter of Offe 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 
collectvely eferred 1o as the “Offer Documents”) 
For the purpose of this Pre-Offer Adver tisement 
(@) “Identified Date” means Wednesday, October 07, 2026, .., the date falling on the 10th (Tenth) working day prior to the commencement of the Tendering Period, for the 
purposes of determining the Publc Shareholdersto whomthe Letterof Offer shalbe sent; and 
(b) “Tendering Period” mezns the period expected o commence from Thursday, October 22, 2026, and close on Wednesday, Novermber 04, 2026, both days inclusive. 
Capitalized terms used butnot defined inthis Pre-Offer Advertisement shall have the meznings assignedto suchtermsintheLOF. 
THE SHAREHOLDERS OF THE TARGET COMPANY ARE REQUESTED TOKINDLY NOTE THE FOLLOWING INFORMATION RELATED TOTHE OFFER: 

“The Offe Price s 2 120/- (Rupees One Hundred and Twenty only) per Equity Share. The Offer Price will be paid n Cash n accordance with Regulation 9(1)(a) of the SEBI 
(SAST)Regulations, 2011 and subject o terms and conditions mentionedin Offer Documents. There has been norevision inthe Offer rice. 

2. The Committee ofIndependent Directors ofthe Target Company (*IDC) has recommended that the Offer Price of R 120 (Rupees One Hundred and Twenty only) per Equity 
Share s n accordance with the applicable regulations of the SEBI (SAST) Regulations, 2011 and accordingly the Open Offer s fair and reasonable. The recommendations 
‘wereunanimously approved by the Members of the IDC on October 15, 2026, and published on October 16, 2026, i the same newspapers inwhich the DPS was published. 
For further detals, please see IDC recommendation as available on the website of BSE atwww.bseindia.comand onthe website of SEBI at www.sebi.gov.n. 

3. The Offerisnota competing offer interms of Regulation 20 ofthe SEBI (SAST) Regulations, 2011 . Further there has beenno compettive bido the Offer. 
4. TheLette of Offer was mailed on Tuesday, October 13, 2026, through electronic means o all e Public Shareholders of the Target Company whose e-mals are registered 

withthe Depostories andor the Target Compary, and the physical copies were dispatched on October 14, 2026, o al the Public Shareholders of the Target Company who 
are non-eml registered shareholders as appeared in ts Register of Members onthe Identified Date. It claifed tht lthe Public Sharenolders (even i they acquire equity 
sharesand become shareholders of the Target Company after he dertified Date) are liibleto participate inthe Open Offerduringthe Tendering Period. 

5. Please notethatacopy of the LOF along with the Form of Acceptance is avaiable on the website of SEBI at www.sebi gov.in and the Manager tothe Offer at wwwindcap.in. 
Shareholders can also apply by downloading such forms from the above-mentioned webstes. Further, in case of norreceipt/non-availabiity of the LOF/ Form of 
Acceptance, the applcation can be made on piain paper along with the following detals: 

2 InCaseof Equity Shares held in dematerializedform: Public Shareholders who desire totendertheir Equity Shares in demateriaized form underthe Offer would haveto 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 procedre specified in paragraph 
“Procedurefor tendering Equity Shares held in demateriaised form” of Section X at page 49 of e Leter f Offr. 

b. InCaseof Equity Sharesheld in physicalform: Public Shareholders holding Equity Shares in physical form may participate inthe Open Ofr through heir respective Seling 
Brokerby providing the relevant information and documents such as name, address, number of equityshares held, number f equity shares tendered and such other elevant 
‘docurents as more prticularly mentionedin paragraph *Procedure for tendering Equity Shares held in Physical form” of Section X at page 51-53 ofthe Lettraf Offer long 
with FormSH-4. 

6. The Dratt Letterof Offer was submittedto SEBI on September 02, 2026, n accordance with Regulation 16(1) ofthe SEBI (SAST) Regulations, 201 1. The observations from 
SEBI were received by way of SEBI leterbearing reference no. H0/49/12/1(98)2026-CFD-RAC-DCR2 dated October 05, 2026, which was feceived on October 05, 2026. 
“The comments specified in SEBI's observations etter and certain changes (occuring after the date ofthe DLOF) which may be material, have duly been incorporated inthe 
LOF. This Pre-Offer Adver isement aso serves as a conigendum to the DPS and as required intemns of the SEBI Letter. The changes pursuantto SEBIs observations have 
beendisclosed hereinbelow foreference. The Publc Shareholders arerequestedto note th following key changes inrelation tothe Offer: 

2 Deletion ofthe word “Draft” or DLOF" atal the appiicable places inthe LOF 
“The Identiied Date, Offer Opening Date, Ofer Closing Date, Tendering Period and all other consequential dates have been revised at al applicable places in the LOF in 
accordance with the revised Schedue of Activities setout in paragraph 9 below, ncluding the Offer Opening Date being Thursday, October22, 2026, and Offer Closing Date 
being Wednesday, November04,2026. 

c. The Schedule of Major Activites 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 paragraph 9 below. 

d. The existingdisclosures relaingto minimum public sharehokding requirements under Regulation 38 of he SEBI (LODR) Regulations, 2015, read with Rules 19(2) and 19A of 
the SCRR, appearing on pages 8, 19, 21 and 39 ofthe LOF, have been supplemented by inserting the following sentence atthe end of each relevant paragraph— “Failure to 
complywith the minimum level of public shareholding requireents may lead to non-compliance with the SCAR and the SEB! (LODR) Regulations, 2015, and could atract 
‘penalactions orconsequences as specified by SEBI or the Stock Exchange.” 

e Section| (KeyDefinitions) on pages 11-13 of the LOF has been updatedwith e following definitons, among others: 
Defined term Definition in the LOF 

Agreement Date Meansthe date of executionofthe SPAL e, August 18,2026 
CPLong Slop Date Wieans 60 (sidy) days from the Agreement Date, or ary ofher date as decided by the Acquirers at s sole discretion provided thaf such date 

shallnotbe adatelater than the Transaction Long Stop Date 
WA Event Wieans: () raud by the Company or Sellers in cornection with e ransacions contemplatedunder fie SPA; or (i) fraudby any employee ora 

director onthe Boardin respect ofthe conduct ofthe Company's business of marufacturing paper, paperboardsand comugated packaging 
Open Offer Closure Dale Wieans the ate on which the Acquirers or any person acting in concert with the Acquirers has made payment to all shareholders of the 

Company thathave validy tendered their Equiy Shares in e Open Offer interms of Regulation 21(2) of the SEBI (SAST) Regulations, 2011 
‘Sellers Conditions Precedent | Means the conditions precedentas setoutin Schedule 1 o the SPA. 
Transaction Long Stop Date | Weans date thatls 26 (twenty-si) weeks from the Open Offer Closure Dat, which can be extended based on the discreton of the Acquirers 

andsubjecttothe approvalofthe relevant govemmental authority as per applicable law 
1. Sub-Paragraph (7)(0) ) of paragraph A (Background of the Ofer) of Section Il (Detais of the Offe) on page 17 of the LOF has been updated as — “No MAC Event having 

occurred. For avoidance of any doubt, MAC Eventmeans: () raud by the Company or Sellers in connection with the transactions cortemplated under the SPA; or (i) raud 
byany employee or adirector onthe Board i respect ofthe conduct of the Company's business of manufacturing paper, paperboards and cornugated packaging. 

0. Sub-Paragraph (7)(n) of paragraph A (Background ofthe Offer)of Section Il Details of the Offer) on page 18 of the LOF has been updated as — “Reconstittion ofthe Board: 
Onthe Closing Date: (i) Mr. KirtMod sall be appointed s the Nor-Execative Director and Mr. Sachin Kint Modi shall be appointed as the Executive Director; and (i) the 
Sellersand/ortheirnominee director(s) will resign from the Board and committeesofthe Board.” 

h. Anew sub-paragraph (7)(k) of paragraph A (Background of the Offer) of Section Il Dedails of the Offer) on page 18 ofthe LOF has been nserted as — “None ofthe terms of 
the SPAare incontraventon tothe provisions of SEBI (SAST) Regulations, 2011, SEBI (sue of Capitaland Disclostre Requiements) Regulations, 2018and SEBI (LODR) 
Regulations, 2015 andotherapplicable laws. " 
SectionV (Background ofthe Acquirersand the PACS) on pages 2326 of the LOF has been updated by inserting confirmations thatAcquirer1, Acquirer 2andPACs 1 to5 do 
ot have any contingentliabilfes, as detaled below: 

p. Paragraph 18 of Section VIl (Background ofthe Target Company ~ The South India Paper Mils Liited) on page 38 of the LOF has been revised by deleting the earier Short 
“Term ASM Framework the Target Company was piaced 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.” 

. Paragraph 20 of Section VIl (Background of the Target Company — The South Incia Paper Mils Limited) on pages 3839 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-compiances, fines and their status into a detaled tabl, s per 
drections 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 Corpany, ts Exiting Promoters or drectors or KMPs by SEBI, BSE or any other reguiatory authorty,as on the date of tis LOF There re no 
outstandingfines or monetary penalties payable by the Target Company to BSE i respect ofthe non-compliances, as on the date of this LOF No penal action has been taken 
against the Existing Promoters or directors or KMP of the Target Company under the SEE (LODR) Reguiations, 2015 as on the cate of this LOF The details of non- 
compliance/ delayed compliance by the Target Company with the SEBI (LODR) Regulations, 2015 nlast 10 (Ten) yearsare as under: 
Regulation Due date Actual compliance Delay Fine / status 

2309) November 28, 2020 January 30, 2021 63days | The fine of 2283,200 (ncluding GST) was waived off by BSE vide 
e-mail dated July 20, 2021 

17(1A) Zprl 07, 2079 September 24, 2020 542 days __|The fine of <214, 760 (icluding GST) paid on March 24, 2023 
200)/(24) April 01, 2019 July 30, 2026 486 The fine of <274,760 (ncluding GST) paid on March 24, 2023 

. Paragraph 29 of Section VI (Background of the Target Company — The South India Paper Mills Limitea) on page 39 ofthe LOF has been updated as ~ “4s on October 09, 
2026, 1,33,419 (One Lakh Thiry Three Thousand Four Huncred and Ninotzen) Equity Shares held by Public Shareholders were under pledge. (Source: As per the laest 
BENPOS cata availble with th Target Company asof October 09, 2026). 

s Anew paragraph 33 under Section Vil Background of the Target Company — The South ndia Paper Mills Limited) on page 40 ofthe LOF has been nsertedas follows — “The 
Target Companyis nota promoterandorpromoter group of any other isted compary. 

t Anew paragraph 34under Section VIl (Background of th Target Company ~ The Southindia Paper Mils Limited) on page 40 of the LOF hasbeeninserted s ollows-~ “There 
s no direct orindirect inkage between the promoters/ direcors of the Target Company with the Acquirers or PACS and other public shareholders of he Target Company, 
except that 2 (Two) of the directors ofthe Target Company, namely Mr Harshad Natwartal Modi and Mr. Kanishka Harshad Moi are eithr the Sellers or representing the 
interestof the Sellers. Its cariiec herein that Mk Kanishka Harshad Modi shall continue to hold 3,000 (Three Thousard) Equity Shares constituting 0.016% (Zero point Zero 
One Six percent) of the Voting Share Capital of the Target Company. Additional, Seller 1 under the SPA is the brother, and Seller 2 under the SPA s the sisterin-law of 
Acquirer 2, andaccordingly Such Sellersmay be consideredas elated tothe Acquiers. However the Sellers and the Acquirers fave deciared thatthey are independent of 
each other, and the Sellrs do not have any financial, economic, professional, commercial, beneficialor other association, arrangement, understanding, dependence or 
commoninterestwith the Acquirers or te PACS.” 

u Anew paragraph 35 under Section \II (Backgrourd of the Target Company — The South India Paper Mils Limited) on page 40 of the LOF has been inserted, with the 
accompanying compliance table marked “Not Applicable”,inthe following context - “With respecttothe Promoters ofthe Target Company, detailsof delayed compliances 
Inon-compliances with respectto Chapter V (Regulations 29, 30 and 31) of SEBI (SAST) Regulations, 2011 are given below:” 

v The referenceof the Share Valuation Report dated August18, 2026, issued by Omifin Valuation Services (OPC) Private Limited, inthe table set outin paragraph 4of Section 
VIl (Offer Price and Financial Amangements), on page 41 of the LOF, has been updated by nserting the UDIN reference and the following: “bearing UDIN 
26309798CSCHY02532". 

. Paragraph 7 of Section VIl (Offer Price and Financial Arangements) on page 42 of the LOF has been revised by updating the table of closing market prces of the Equity 
Shares of he Target Company on BSE, and the evisedtable s asbelow: 

Event Closing Price (in Rs.) 
Public Announcement (i., on August 18, 2026) 101.00 

The day after Public Announcerent (ie., on August 19, 2026) 721.20 
Detailed Public Statement (ie., on August 25, 2026) 126.95 
Draft Lefter of Oftr (ie., on September 02, 2026) 117,50 

On the immediately previous acing day prior o the date of dispatch of LOF 176,50 
X._ Sub-paragraph (1) of paragraph C (Statutory and Other Approvas) of Section IX Terms and Conditions ofthe Offer) on page 47 ofthe LOF has been revised by deleting the 

words ‘o the bestof the knowledge of the Acquirers andthe PAC” from the disclosure relating to stautory approvals. The revised paragraph reads as — s on th date of 
ths LOF,there are no statutory approvals required by the Acquirers to complete the Underling Transaction and this Open Offer. In case, if any statutory approval(s) are 
requiredor become applicable at  ater date before the closure of the Tendering Period, ths Open Offer shall be subjectto the receipt of llsuch statutory approval(s). The 
Acquirers and the PACS shall make the necessary applications for such statutory approvals.” 

¥, Section X (Documents for Inspection) on page 64 of the LOF has been updated to separatelyidentiy the net-worth and inancial-resource adequacy certficates of Acquirer 
1 (UDIN 2605896 1AUVECA502) and Acquirer 2 (UDIN 26058961 BHWWMU2617), and to update the UDIN reference for the valuation certfcate, o update partculars for 
SEBIobservation etterand includethe escrow bank statement dated September 21,2026, and consentltterof the Buying Brokerand Registrarfothe Offe. 

. Therame oft ontct eronofhe Reistartote fe, K Technlogies Lite, e pdtedfom “#. Mrlirisma” o “Wilams " onpages dand 8 ofthe 
F. 

7. OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The following material changes and additiona rsk disclosures have been 
incorporatedn the LOF i elationtothe Offe, since the date f the Public Announcement on Tues day, August 18, 2026: 

2 Anew riskfactor has been inserted as paragraph A(2) (Risk Factors relating to the Underlying Transaction), as paragraph B(4) (Risk Factors refating 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 andlor 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 ShareholdersAgreement 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 obiigations 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 andithe Open Offe, alleging breachof the aforesaid non-compete obligations. The Former HPPL Shareholders have notadmitted such breachand are 
taking appropriate steps, including seeking legal advice. Ifthe dispute remains unresolved, J K Paper Limited may initiate legal proceedings, including seeking 
injunctive relie, whichmay delay, restrictor preventcompletion of the Underlying Transaction and/or the Open Offer. Depending onthe outcome of the dispute, the 
Acquirers may consider terminating the SPA, subjectto itsterms and applicable law, and seeking withdrawal ofthe Open Offerin 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 sharesin the Open Offer.” 

b. Anewrisk factor has been nserted as paragraph B(18) (Risk Factors relating to the Open Offer) on page 8 of the LOF as follows — “Tre Offer Price s 2120/- (Rupees One 
HundredandTwenty only)per ully paid-up Equity Share. The Equity Shares of the Target Company are isted on BSE Limited. AS on October 12, 2026 (being theimmediately 
previous trading day on which the Equity Shares ofthe Target Company were traded from the date of dispatching of LOF), the closing market price of the Equiy Shares on 
BSE was ¥116.50 per Equity Share. The market price of the Equity Shares may fluctuate from time to time du to various factors, including, iner alia, prevailing market 
conditions, geopoliical developments, trading volumes, regulatory changes and imestor sentiment. Accordingly, the market price of the Equity Shares may, at any given 
time, be higher orlowerthan the Open Offer Prce. Shareholders are adbised toindependenty assess the Open Offer Price by comparing itwith the prevailingand istorical 
market prices of the Equty Shares and make an informed dedision regarding their particiation in the Open Offer. Neither the Acquirers nor the Marager 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 adisors, as applicable, for advice on the financial, 
investmentand!taximplications of thei partiipation n the Open Offe 

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

d. Sub-Paragraph (5) of paragraph B (Detais ofte Proposed Ofer) ofSection i (Detals of the Offr) on page 20 of the LOF has been updated by insertingthe words attheend 
of the eisting paragraph~“exceptas permitted under the SEBI (SAST) Regulations, 2011.” 

€. Sub-Paragraph (10) of paragraph B (Detail ofthe Proposed Ofer) o Section Il (Details of the Offer) on page 20 of the LOF has been revised as - “Exceptas set out inthe 
Section tiled as “Risk Factors” on page 05 of this Letter of Otfe, there are no condtions as stipulated in the Open Offer, the meeting of which would be outside the 
reasorable controloftheAcquirers, and i view of which the Offer mightbe witharawn urder Regulation 23,(1) ofthe SEBI (SAST) Reguiations, 2011.” 

1. Thekey firancialinformationtable set outin paragraph H(12) of Section V (Background ofthe Acquirers and the PACS)in espectof Rigid Containers Private Limited (PAC 6) 
‘onpages 27-28 ofthe LOF has been slightly revised vis-2-vs the DLOF, in the following manner: “OtterIncome " and “TotalIncome” for FY 2026 and FY 2024 are 347.72 
lakhsand 252.761aks, respectively, as against 247.7 3lakls and 252.78 lakhs disclosedinthe DLOF 

8. Asonthe date ofthis 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 stautory approvals being required by the Acquirers and the PACS ata ate date before the closure ofthe Tendering Period, he Open Offer shallbe subject 
tothereceiptof such statutory approvals. 

9. Revised Schedule of Actvities: 

Activity Schedule of Activities 
(Day and Date) 

Tuesday, August 16, 2026 
Tuesday, August 25, 2026 

Wednesday, September 02, 2026 
Thursday, September 17, 2026 

Revised Schedule of Activities 
(Day and Date) 

Tuesday, August 18, 2026 
Tuesday, August 25, 2026 

Wednesday, September 02, 2026 
Thursday, September 17, 2026 

Dateof Public Announcemert 
Date of publication of Deailed Public Statemertinthe Newspapers 
Lastdate or fiing ofthe Draft Leter of Offer with SEBI 
Lastdate for public announcementof compeing ofer(s) # 

J- Thefollowing new sub-paragraph (19) i paragraph J (The Acquirers along with the PACS have confirmed that, as on date) of Section V (Background of the Acquirersandthe 
PACs) on page 32 of the LOF hasbeeninserted— “With especttothe relaion ofthe Acquirers and PACS with he Target Company andits promoters| irectors, tie Acquirers 
and PACS do nothave any relations with the Target Conpany and its promoters, exceptto th extent of their respective shareholding presenty heid n the Target Company. 
However, 2 (Two) of the directors of the Target Company, namely Mt Harshad Natvarial Modi and his son, Mr. Kanishka Harstad Mod, are related to the Acquirers. Mr 
Harshad Natvartal Mo s the brother of Acquirer 2, and Mr Kanishka Harshad Modiis the nephewof Acquirer 2. Accordingly, Acquirers| PACs may be considered asrelated 
tothese 2 (Tw) directors. Notwithstanding the foregoing, M. Harshad Natvartal Modi and his lineage, on the one hand, and the Acquirers| PACS and their lreage, 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 commoninterestwith each other, pursuant t the family settement amangement thattook place inthe Year 2001. Post the completion of the 
Underling Transactionand the Open Ofer, M. Harshad Natvarial Modi and Mr. Kanishka Harshad Modi shall cease o be the directors of the Target Company.” 

k. The following new sub-paragraph (20) n paragraph J (The Acquirers along with the PACS have confirmed that, as on date) of SectionV (Background ofthe Acquirers andthe 
PACS) on page 32 of the LOF has been inserted—“With respectto the relaton of the Acquirers and PACS with the pubic shareholders of the Target Company, currenty, M 
Harshad Natvariel Modiand Mrs. Raju Harshad Modi and their son, M: Karishka Harshad Modi hold certain Shares of the Target Company as set ot below, and they are 
classitied as public shareholders ofthe Target Company. As stated above, Mr.Harshad Natvartal Modiis the brother, and Mrs. Rajul Harshad Modi i the sister-in-fawof the 
Acquirer 2, andaccordingly, they may beconsideredas related tothe 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 Sharesare heldin hsindividual name, and 12,849,240 Equity Shares are held jointy withfirstholderbeing, Harshad Netvarlal Modi. 
#4#12,50,000Equity Shares are eldjoinly withfirst holder being Rajul Harshad Modi. 
1. The following new sub-paragraph (21) in paragraph J (The Acquirers along with the PACS have confirmed that, s on date) of Section V (Background ofthe Acquirers andthe 

PACS) on page 32 of the LOF has been inserted  “Post completion of the Underlying Transaction and the Open Offr, M. Harshad Natvarial Mo and Mrs. Rajul Harshad 
Mo shall cease to be sharefolders of the Target Company. However, M 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) o the Voting Share Capitalofthe Target Company.” 

m. The columntiled “Equity Shares/votingrights agreed to be acquiredwhich triggeredthe Offer” inthe table set out in paragraph 15 of Section VI (Background of the Target 
Company - The Southindia Paper Mis Limited) on pages 3738 of the LOF has been slihtl revised o present the shares proposed to be sold by the Sellers as negative 
figures and o reconcle the pre and post Offer ofals; 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 Mod, respectively, agoregatingto (37,90,240) Equity Shares (20.21%). 

n. Notes 6and 7 mentioned below the table setoutin paragraph 15 of Section VI (Background of the Target Company ~ The Southincia Paper Mils Limited) , on page 38 ofthe 
LOF have been updatedtorefer to BENPOS dated October 09, 2026, and toupdate the rumber of shareholders inthe public category as 4606 as on October 9, 2026. 

o Paragraph 16 of Section VIl (Background of the Target Compary The South ndia Paper Mills Limited) on page 38 of the LOF has been updated withthe shareholding data 
based on e BENPOS as on October 09, 2026, as folows: 

Shareholder Category Number of Equity Shares % 

Promoter & Promoter Group 52,16,610 27.82% 
Acquirers and the PACS 3594976 19.17% 

Public 9938414 53.01% 
Total 1,87,50,000 100.00% 

LOF page Person/ entity Exact added disclosure TLast date for receipt of comments from SEBI on Draft Letter of Offer (in the Thursday, September 24, 2026 Monday, October 05, 2026 
2 Acquirer 1 Acquirer 1 does not have any contingent liabilities. ‘event SEBI has not sought clarifications or additional information from the 
% Acquirer2 Acquirer 2 does not have any contingent lbilties. Manager tothe Open Offer) 
25 PAC 1 PAC 1 does not have any contingent liablites. 1dentified Date(T) Monday, September 28, 2026 Wednesday, October 07, 2026 
25 PAC2 PAC 2 does not have any contingent liablties. Last Date by which te Letter of Offer to be dispatched to the Public Tuesday, October 06, 2026 Wednesday, October 14, 2026 
2 PAC3 PAC 3 does ot have any contingent liabiltis. Shareholders whose name appears on the register of members on the 
% PAC4 PAC 4 does not have any contingent labltes. dentied Date 
2% PACS PAC 5 does ot have any contingent liabiltis. Last Date by which the committee of the independent directors of the Target. Friday, October 09, 2026 Monday, October 19, 2026 

Company isrequired to publish s recommendation tothe Public Shareholders 
forthis Open Offer 
Lastdate for upwardevision ofthe Offer Price and/or Ofer Size 
Date of publication of Open Offer opening Public Announcement in te 
Newspapers inwhichthe DPS has been published 
Date of commencement of the Tendering Perfod (-Offer Opening Date’) 
Dateof closureof the Tendering Period (“Offer Closing Date”) 
Last date of communicaling the rejection/accepiance and completion of 
paymentof consideration o retum of Equity Shares to the Public Shareholders 
ofthe Target Company 
Last date for publcalion of post Open Offer public announcement in e 
Newspapers inwhichthe DPS has been published 
Notes: 
(1) The Identifed Date s only for the purpose of determining the Eiigible Shareholders as on such date to whom the Letter of Offer would be sent in accordance with the SEBI 
(SAST) Regulations, 2011. It i clartied that all the Eligible Stareholders of the Target Company (registered or unregistered) (except the Partis to the Share Purchiase 
Agreement,the PACS and othermembers foming part o the Promoter and Promoter Group whoare not Parties to the Share Purchase Agreement, andany person deemedto be 
actingin concertwith them, pursuantto and incompliance with the provisions of requiation 7(6) of e SEBI (SAST) Regulations, 2011) are elgibl to participate in this Offerat 
any time prior o theclosure ofthe Tendering Period. 
#There has beenno competing offr as of the dateof this etter of Offer 
10." The Acquirers along with PACs accept full responsbilty for the information contained i this Pre-Offer Advertisement (except for the information pertaining to the Target 

Company, which has been obtained from the Target Company tself) andfor the fufiment f their respective obligations [aid down in the SEBI (SAST) Regulations, 2011, and 
acopyof this Pre-Offer Advertiserment shall also be available on the website of SEBI, BSE Limited and Managertothe Offer 

Issued by the Managerothe Open Offe for andon behalfof the Acqurers and PACS 
_ Indcap Advisors Prvate Limited 

A Indca p AdViSOrs | companyidentiicationNumber: U74120WB2008PTC125639 
faabiing drbmin | crenting varve | Registered Office Address: Sute #1201, 120h Foor, Auora Waterfont, G 34/1, Sectr V. Salt Lake Clty, Kolata — 

700091, West Bengal Indiz Tel No: + 91 3340698001; E-mall: openoffers@ndcap.in; 
Websit: wiwindcap. Investor Grievance E-mall: investors @indeap.i 
SEBIRegistration Number: INMOO0O13031; Valdiy: Permanet. Contact Person: RaviPrakash Mundhva 

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, Noverber 04, 2026 
Thursday, November 19, 2026 

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

ACQUIRER 1 ACQUIRER 2 PAC 1 PAC2 PAC3 
Sd/- Sd/- Sd/- Sd/- Sd/- 

Name: Nandini Modi Name: Kirit Modi Name: Sachin Kirt Modi Name: Swapnil Kirit Modi Name: Riddhi Sachin Modi 

PAC4 PACS PAC6 PACT 
Sd/- Sd/- Sd/- Sd/- 

Name: Bhuvi Swapnil Modi Name: Rhaan 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 
PLC 2 

naira, PO.: Nanjangud, Nanjangud, Kernataka, Indi 
-mail d: corporate@sipaper.com Website: aper. 

OPEN OFFER FOR ACQUISITION OF UP T048,75,000 (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 “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 Pe-Offer Advertisement and Corrigendu to the Detailed Public Statement (“Pre-Offer Advertisement”) i being issued by Indcap Advisors Private Limited (*Manager to 
the Offer”),for and on behaf ofthe Acquirers together with e PACS, pursuantto regulation 18(7) of SEBI (SAST) Regultions, 2011 and pursuant o changes/amendments as 
advised by SEBIvide s letter bearing referenceno. H0/49/12/11 (98)2026-CFD-RAC-DCR2 dated October 05, 2026 (“SEBI Letter"), inrespect ofthe Open Offertoacquire upto 
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 26.00% (Twenty Six 
Percert) of the voting share capital of the Target Company. The Detailed Public Statement (“DPS”) with respect to the aforementioned offer was pubiished in aleditions of 
Financial xpress (English) and Janasatta (Hindi), the Bangalore edtion of Udaykala (Kannadz), and the Mumbai edition of Mumbai Lakshadeep (Marathi) on August25, 2026 
“This Pre-Offer Advertisement should be read n continuation of andin conjunction it 
(2) The Public Announcement dated August 18, 2026 (*PA”) 
(b) The Detailed Public Statement that was published i all editions of Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kennada), and the 
Mumba editon of Mumbai Lakshadeep (Marathi) (“Newspapers”) on August25, 2026 (*DPS”) 
(¢) The DraftLette of Offerdated September02, 2026 (*DLOF"); and 
d) The Leter of Ofer dated October 13, 2026, along with the Form of Acceptance-cum-Acknowledgment (“LOF or “Letter of Offer”) (the PA, DPS, DLOF and LOF re herein 
collectivelyreferred toasthe *Offer Documents”) 
Forthe purpose ofthis Pre-Offer Advertisement: 
(2) “dentified Date” means Wechesday, October 07, 2026, i, th date falling on the 10th (Tenth) working day prior o the commencement of the Tendering Period, for the 
purposes of determining the Pubic Shareholderstowhom the Lette of Offer shallbe sent; and 
b) “Tendering Period” meansthe period expected to commence rom Thursday, October 22, 2026, and close on Wednesdy, Novermber 04, 2026, both days incusive. 
Cepitalizedtens used but not definedin his Pre-Offer Advertisemert shall ave the meanings assignedo such ermsnthe LOF 
me SHAREHOLDERS OF THE TARGET COMPANY ARE REQUESTEDTO KINDLY NOTE THE FOLLOWING INFORMATION RELATED TOTHE OFFER: 

“The Offer Price s Z 120~ (Rupees One Hundred and Twenty only) per Equity Share. The Offer Price wil be paid in Cash n accordance with Regulation 9(1)(2) of the SEBI 
(SAST)Regulations, 2011 and subject toterms and conditions mertioned n Offer Documents. There has been norevsion nthe Offer Price. 

2. The Committeeof Independent Directors ofthe Target Company (“IDC”) hasrecommended thatthe Offe Price of Rs 120 (Rupees One Hundred and Twerty only)per Equity 
Share i in accordance withthe applicable regulations of the SEBI (SAST) Reguiations, 201 1 and accordingly e Open Offer isfair and reasonable. The recommendations 
wereunanimously approved by the Members of the IDCon October15, 2026, and publishec on October 16, 2026, inthe same news papers in which the DPS was published. 
For further detas, please see |DC recommendation as available onthe website of BSE atwww bseindia.com and on the website of SEBI at www.Sebi.gov.n. 

3. The Offerisnotacompeting offeinterms of Regulation 20 ofthe SEBI (SAST) Regulations, 2011. Further, therehas been no compefiive bidtothe Offer. 
4. The Lette of Offer was mailed on Tuesday, October 13, 2026, trough electronic means fo allthe Public Shareholders of the Target Company whose e-mails are fegistered 

withthe Depostories and/or he Target Company, andthe physical copies were dispatched on October 14, 2026, o al the Public Sharefolders ofthe Target Company who 
are non-emal registered shareholders as appeared n ts Register of Mermbers on the Identified Date. i clrified thatal the Public Shareholders (even ifthey acquire equity 
sharesand become shareholders of the Target Company after th  dentied Date) are ligble o partcipate nthe Open Offer during te Tendering Period. 

5. Please note thata copy ofthe LOF along with the Form of Acceptance is available onthe website o SEBI at www.sebi gov.n and the Manager to the Offer at wwwindcap.in 
Shareholders can also apply by downloading such forms from the above-mentioned websites. Further, in case of non-receiptnon-availabilty of the LOF/ Form of 
Acceptance, the application can be made on plain paper along with the following detals: 

a.InCase of Equity Shares heldin dematerialized form: Public Shareholders who desire totender their Equity Shares n demateriaized form under the Offer would have to do 
so through their respective Selling Brokers by giving the detals of Equity Shares they intend to tender under the Offer and as per the procedure specified n paragraph 
*“Procedure fortendering Ecity Shares heldin dematerialised form’ of Section Xt page 49 ofthe Leter of Ofer. 

b.  InCaseof Equity Shares held in physicalform: Public Sharenolders holding Equity Shares in physical form may participate inthe Open Offer through teirrespective Selling 
Brokerby providingthe reevantinformation and documents such as name, address, number of equity shares held, numberof equity sharestenderedand such oher relevant 
documents as more particularly mertioned in paragraph *Procedurefor tendering Equity Shares held in Physicalform” of Section X at page 51-53 of the Lettr of Offer long 
with Form SH-4 

6. The Drat Letterof Offer was submited fo 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 SEBIletter bearing reference no. HO/49/12/11(98)2026-GFD-RAC-DCR2 dated October 05, 2026, which was received on October 05, 2026. 
“The comments specified in SEBIs observations letter and certain changes (occuring after the date of the DLOF) which may be materal, have duy been incorporatedin the 
LOF. This Pre-Offer Advertisementalso serves as a corrigendum to the DPS and as required interms of the SEBI Leter. The changes pursuant fo SEBI's observations have 
been disclosed hereinbelow for reference. The Public Shareholders are requestedto notethefollowing key changesnrelation tothe Offer 

a. Deletionof e word “Draft”or “DLOF" atal the applicable placesinthe LOF. 
b. The Identiied 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 Acivites set outn paragraph 9 below, ncluding the Offer Opening Date being Thursday, October 22, 2026, and e Closing Date 
being Wednesday, November 04, 2026. 

c. The Schedule of Major Actvies 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 
eproducedin paragraph 9 below. 

d. The existingdisclosures relting to minimurm public shareholding requirements under Regulation 38 ofthe 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 elevant paragraph— “Faiur to 
complywith the minimumlevel of public shareholding requirements may lead'to non-compliance with the SCRR and the SEBI (LODR) Regulations, 2015, and couldattract 
‘penalactions orconsequences as specified by SEBI orthe Stock Exchange.” 

€. Section! (Key Defintions) on pages 11-13of the LOF has been updated with the following defnitions, among others: 
Defined term Definition in the LOF 

Agreement Date Meansthe date of execution of the SPA ., August 18,2026 
CPLorg Stop Dale Wieans 60 (sidy) days from the Agreement Date, or any ofher Gate a5 decided by the Acquirers al s Sole discrefon provided thal such date 

shallnotbe adatelater than the Transaction Long Stop Date 
A Event Weans: () fraud by the Company or Sellers in connection with he transactions contermplated under the SPR; or () fraudby any employee ora 

directoron the Boardiin respect ofthe corduct of the Company's business of manufacturing paper, paperboards and corrugated packaging 
Gpen Offer Closure Date Weans the dale on which the ACquiers or ary person acting i concert with the Acqurers has made payment fo al SkareholGers of fhe 

‘Companythat have validy terdered theirEquity Sharesin the Open Offe in terms of Regulation 21(2)ofthe SEBI (SAST) Regulations, 2011 
Sellers Condifions Precedent_| Weansthe conditions precedentas setoutn Schedule 107 he SPA. 
Transaction Long Stop Date | Means a date That s 26 (twenly-si) weeRs o the Open Offer Closure Date, wiich can be extended based on the discrefion of he ACquirers 

andsubject tothe approval of therelevant govemmental authorityas perapplicable law 
1. Sub-Paragraph (7)(g)() of paragraph A (Background of the Offer)of Section I (Details of the Offer) on page 17 of the LOF has been updated as — “No MAC Event having 

occured. For avoidance of any doubt, MAC Event means: () fraud by the Company or Sellers in connection with the transactions conterplated under the SPA: or (i) fraud 
byany employee ora director onthe Boardinespectofthe conduct of the Company's business of manuacturingpaper, paperboards and comugated packaging.” 

0. Sub-Paragraph (7)(h) ofparagraph A (Background of the Offer) of Section Il Details of the Offer) on page 18 ofthe LOF has been updated as - “Reconstituion of the Board: 
Onthe Closing Date: () Mr KiitModi shl be appointed as the Non-Execative Director and M Sachin Kt Modi shall be appointed as the Executive Director; and (i) the 
Sellersand/orthei-nominee director(s) willesign fromthe Board and commitees of the Board.” 

h. Anew sub-paragraph (7) ) of paragraph A (Background ofthe Ofer) of Section i (Details of the Offer) on page 18 ofthe LOF has been nserted as — “None of the terms of 
the SPAare i contravention o the provisions of SEBI (SAST) Reguiations, 2011, SEBI (ssue of Capital and Disclosure Requirements) Reguatiors, 2018and SEBI (LODR) 
Regulations, 2015 and other applicable faws.” 
SectionV (Background ofthe Acqurers andthe PACS) on pages 23-26 ofhe LOF has been updated by inserting confimations that Acquirer 1, Acquirer 2and PACS 105 do 
ot have any contingentliabiltes, as detaied below 

p. Paragraph 18 of Section VI (Background ofthe Target Company — The Southnia Paper Mills Limited) on page 38 of the LOF has been revised by deletingthe earlier Short 
“Term ASM Framework the Target Company was placed with effect from August 27, 2026, sentence, which now reads as: “Target Compary has notfaced any suspension 
from trading on e Stock Exchange during the last 10 (Ten) years.” 

a. Paragraph 20 of Section VIl (Background of the Target Company — The South India Paper Mills Limitea) on pages 33-39 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 thei status into a detaied table, as per 
directions from SEBI. The revised paragraph is as under - “Based on the confirnations received from the Target Company, there are no fines or penalties pending or 
subsisting against the Target Company, s Existing Promoters or directors or KVIPs by SEBI, BSE or any other requlatory authority as on the date of this LOF There areno 
outstanding ines or monetary penalties payable by the Target Company to BSE i respect of the non-compliarces, as on the date of this LOF.Nopenalaction hasbeen taken 
against the Existing Promoters or directors or KPS of the Target Company under the SEBI (LODR) Regulations, 2015 s on the date of this LOF. The defails of non- 
compliance/ delayed compliance by the Target Company with the SEEI (LODR) Regulations, 2015inlast 10 (Ten) yearsare as under: 
Regulation Due date Actual compliance Delay Fine/ status 

23(9) November 28, 2020 January 30, 2021 63days | The fine of 283,200 (including GST) was waived off by BSE vide 
e-mail dated July 20, 2021 

17(14) pril07, 2019 September 24, 2020 542 days__|The e of 214,760 (ncluding GS1) paid on March 24, 2023 
2002)/2A) April 07, 2019 July 30, 2026 486 The fine of 214,760 (including GS) paid on March 24, 2023 

. Paragraph 29 of Section VIl (Background of the Trget Company ~ The South Ina Paper Mills Limited) on page 39 of the LOF has been updated as ‘A on October 09, 
2026, 1,33,419 (One Lak Thirty Three Thousand Four Hundred and Nineteen) Equity Stares held by Public Shareholders were under pledge. (Source: As per the latest 
'BENPOS data available with the Target Company as of October 09, 2026). 

s. Anew paragraph 33 under Secton VIl (Background ofthe Target Company ~ The South ndia Paper Mills Linited) on page 40 ofthe LOF has been inserted as follows - “The 
Target Companyis notapromoter andor promoter group ofany other sted company.” 

t. Anew paragraph 34 underSection VI (Background of the Terget Company — The South ndia Paper Mis Limited) on page 40 ofthe LOF has been nserted s folows~ ‘There 
isno direct orindirect linkage between the promoters| directors of the Target Compary with the Acquirers or PACS and other public stareholders of the Target Company, 
except that 2 (Tiwo) ofthe directors of the Target Corpany, namely Mr. Harshad Natwartal Modi and Mz Kanishika Harshad Modi are either the Sellers or representing the 
interestof the Sellers. It clariied herein that i Kanishka Harshad Modiishall continue to hold 3,000 (Thvee Thousand) Equity Shares constiting 0.016% Zeroppoint Zero 
One Six percent) of the Voting Share Capial of the Target Company. Adaitonally Selle 1 under the SPA i the brother, and Seller 2 under the SPA i the sister-n-law of 
Acquirer 2, andaccordingly, such Sellers may be considered as relatedto 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, professiona, commercial, benéficial o other association, arrangement, understanding, dépendence or 
commoninterestwith theAcqurersor thePACs. " 

u. A new paragraph 35 under Section VIl (Background of the Terget Company  The South India Paper Mills Limited) on page 40 of the LOF has been inserted, with the 
accompanying compliancetable marked “Not Applicable”, inthe ollowing context- “With respectto the Promoters of the Trget Company details of delayed compliances 
Inon-compliances withrespectto Chapter V (Regulations 29, 30and 31) of SEBI (SAST) Regulations, 207 1 are given below:” 

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

. Paragraph 7 of Section VII (Offer Price and Financial Arrangements) on page 42 of the LOF has been revised by updating the tabl of closing market prices of the Equity 
Sharesof the Target Company on BSE, andthe revisedablis as below 

Event Closing Price (in Rs) 
Public Amouncement (ie., on August 16, 2026) 10100 

The day affer Public Announcerent (., on August 19, 2026) 721.20 
Detalled Public Statement i, on August 25, 2026) 72895 
DraftLetter of OFer (i, on September 02, 2026) 717.50 

On the immediatey previous rading day prir to the date of ispatch of LOF 176.50 
X Sub-paragraph (1) of paragraph C (Statutory and Other Approvals) of Section X (Terms and Contiors ofthe Offer) on page 47 of the LOF has been revised by deleting the 

words o the bestof the knowkedge of the Acquirers and the PACS " romthe disclosuie reating o statutory approvals. The revised paragraph reads as — “As on the date of 
this LOF.there are no statutory approvals requred by the Acquirers o complete the Underling Transaction and this Open Offer. In case, f any statutory approval(s) are 
required or become applicable a a ater date before the clostre of the Tendering Period, this Open Offer shallbe subject o the receiptof al such statutory approval(s). The 
Acquirers and the PACS shall make thenecessary applications for such statutory approvals.” 

Y. SectionXIl (Documents for Inspection) on page 64 ofthe LOF has been updated to separately dentity the net-wor th and inancial-resource adequacy certficates of Acquirer 
1 (UDIN 2605896 1AUVECA4502) and Acquirer 2 (UDIN 26058961BHWWMU2617), andto update the UDIN reference for the valuation certificate, to update particuiars for 
SEBIobservation etterand include the escrow bank statement dated September 21,2026, and consentletter ofthe Buying Brokerand Registrarto e Offer 

. Thenameoft ontct Personafthe Registartote e KFinTchnooges L, hasbeenupdte o “W. Ml iina o Wilams " onpages dand 48 of e 
i 

7. OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The following material changes and additional risk disclosures have been 
incorporated inthe LOF in elationtothe Offe, since the dateofthe Publc 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, sheets and related packaging products. Pursuant toa Share Purchase and Shareholders’ Agreement dated November 21, 2022 
(“SPSHA'), the Former HPPL Shareholders transfered their entire shareholding in HPPL to J K Paper Limited and undertook certain non-compete obiigations in 
respectof the aforesaid business n 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 admittedsuchbreachandare 
taking appropriate steps, including seeking legal advice. If the dispute remains unresolved, J K Paper Limited may initiate legal proceedings, including seeking 
injunctive relief, whichmay delay, restrictor 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 ofthe Open Offerinaccordance with Regulation 230f 
the SEBI (SAST) Regulations, 207 1. However, termination of the SPA shall not, by iself,entitl the Acquirers to withdraw the Open Ofer, 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, Anew rsk factor has been nserted as paragraph B(18) (Risk Factors refating o the Open Ofer) on page 8 of the LOF as follows ~ “The Otfe Price s  120)- (Rupees One 
HundredandTwenty only) per ully paid-up Equity Share. The Equity Shares ofthe Target Company arelisted on BSE Limited. As on October 12, 2026 (beingtheimmediately 
previous trading day onwhich the Equity Sheres 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 tme to time e o various factors, incucing, inter alla, prevailing marfet 
condtions, geopoliical developments, tracing volumes, requiatory changes and iniestor sentiment. Accordingly, the market price of the Equity Shares ma, at ny given 
time, be higher orlower than the Open Offer Price. Shareholdersare advisedto independenty assess the Open Offer Price by comparing itwith the prevailingand historical 
market prices of the Equity Stares and make an informed decision regarding their participation i 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 adisors andjor tax advisors, as applicabl, for advice on the financial 
investmentand!tax implications oftheir paricipation i the Open Offer” 

c. The percentageholding speciied in sub-paragraph (9) of paragraph A (Background ofthe Offer) of Section Il (Detils of the Ofer) on page 18 of the LOF has been updated as 
0.016% (Zero point Zero One Six percent) of e Voting Share Capital of the Target Company, to teinterest of consistency. 

d. Sub-Paragraph 5) of paragraph B (Detai of the Proposed Ofer) of Section I (Detait o the Offer) on page 20 ofthe LOF has been updated by inserting the words atthe end 
ofthe existing paragraph — “except as permittedunder the SEBI (SAST) Reguations, 2011." 

€. Sub-Paragraph (10) of paragraph B (Detais ofthe Proposed Offer) of Section Il (Detals ofthe Offer) on page 20 of the LOF has been revised as - “Exceptas sef outin the 
Section tiled as “Risk Faciors” 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 controlof the Acquirers, andiinview of which the Offermight be withalawn under Reguiation 23(1)ofthe SEBI (SAST) Regulations, 2011.” 

1. The ey financialinformationable et outin paragraph H(12) of Section V (Background of the Acquirers andthe PACS) inrespect of Rigid Containers Private Limited (PAC 6) 
on pages 27-28 of the LOF has been sighty revised vis-2-vis the DLOF, inthe following manner: “Otfer Income” and “TotalIncome” for FY 2026 and FY 2024 are 247.72 
lakhs and 252.761akhs, respectivel, as against 247.73 lakhs and 252.78lakhs disclosediin the DLOF 

8. As onthe date of this Pre-Offer Announcement, no statutory approvals were required by the Accquirers and the PACS to complete the Underlying Transaction and the Open 
Offer.Incase of any statutory approvals being required by the Acquirers and e PACS ata ater date beforethe closure of the Tendering Period, the Open Offershall be subject 
1o thereceiptof such statutory approvals. 

9. Revised Schedule of Activities: 

Activity Schedule of Activiies 
(Day and Date) 

Tuesday, August 18, 2026 
Tuesday, August 25, 2026 

Wednesday, September 02, 2026 
Thursday, September 17, 2026 

Revised Schedule of Activities 
(Day and Date) 

Tuesday, August 18, 2026 
Tuesday, August 25, 2026 

Wednesday, September 02, 2026 
Thursday, September 17, 2025 

Date of Public Announcement 
Date of publication of Detaied Public Statementin the Newspapers 
Lastdate for fing f the DraftLetter of Offer with SEBT 
Lastdate for pubic announcement of competing ofer(s) # 

j- Thefollowing new sub-paragraph (19) in paragraph J (The Acquirers along withthe PACS have confimed that, as on date) of Section V (Background of the Acquirers and the 
PACS) on page 32 of the LOF has been inserted - “With respectto therelaton of the Acquirers and PACS withthe Terget Company and s promoters/ directors, the Acquirers 
and PACS do nothave any relations with the Terget Company and its promoters, except tothe extent of their espective shareholcing presenty heldin the Target Company. 
However, 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natvartal Modi and his son, M Kanishka Harshad Mod, are reated to the Acquirers. Mc 
Harshad Netvarlal Modiis the brother of Acquirer 2. and M. Kanishka Harshad Modiis the nephew of Acquirer 2. Accordingly, Acquirers/ PACs may be considered s related 
tothese 2 (Two) directors. Notwithstanding the foregoing, Mr Harshad Natvartal Modi and his lineage, on the one hand, and the Acquirers| PACS and theirlineage, on the 
other hand, are independent of each other, and do not have any financia, economic, professionl, commercial, beneficil or other association, arrargement, 
understanding, dependence orcommon nterest with each other purstant tothe faily settlement arangement thattook place n the Year 2001. Postthe completion of the 
Underling Transactionand the Open Offer M. Harstiad Natvartal Modiand Wi Kanisfka Harshad Modi sl cease to be the directors of the Target Company.” 

k. The following new sub-paragraph (20) i paragraph.J (The Acquirers along with the PACS have confimed tht, as on date) of Section\V (Backgroundof the Acquirers and the 
PACS) on page 32 of the LOF has been nserted-“Withrespect tothe relation f the Acquirers and PACS with the public shareholders ofthe Target Conpany, currenty, M 
Harshad Natvartal Modi and Mrs. Rajul Harshad Modi and their son, Mr Kanishka Harshad Mod hold certain Stares of the Target Company as setout below, andthey are 
classified as public shareholders of the Target Company. AS stated above, M. Harshad Natvarial Modi isthe brother, and Mrs. Rejul rshad Mod s the sister-in-law o the 
Acquirer 2, andaccordingly, they may be consideredas reltedtothe Acquirers and PACS. 

Name Category Equily Shares held 
Harshad Natvarial Mod Public Shareholder 25,40,240% 
ejul Farshad Modi Public Shareholder 250,000 % 

Kanisfa Harshad Modl Public Shareholder 3000 
#12,56,000 Equity Shares are heldinhis individual iame, and 12,84,240 Equity Shares are held jointly with frstholder being, Harshad Natvarel Modi 
#4#12,50,000Equity Shares are held jintly with first holder being Rejul Harshad Modi. 

1. The following new sub-paragraph (21) inparagraph J (The Acquirers along with the PACS have confimed tht, as on date) of Section\V (Background o the Acquirers and the 
PACS) on page 32 of the LOF has been inserted — “Post completion o the Undering Transaction and the Open Offer, M Harshad Natvarial Modi and Mrs. Rajul Harstad 
Modi shall cease to be shareholders of the Target Company. However, M Kanishka Harshad Modi (Son of Sellers) shal continue to hold 3,000 (Three Thousand) Equity 
Shares constitting 0.016% (Zero-Point Zero One Six percent)ofthe Voting Share Capital ofthe Target Company.” 

m. The column itled “Equity Shares/votingrights agreed'to be acquired which triggered he Offer” in he table setout in paragraph 15 of Section Vil Background o the Terget 
Company - The South India Paper Mills Limited) on pages 3738 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 totas; the relevant entries now disclose Sale Shares of (25,40,240) (13.55%) and (12,50,000) (6.67%) against Harshad 
Natverlal Modi and Rajul Harshad Modi,respectively, aggregating to (37,90,240) Equity Shares (20.21%). 

n. Notes 6and 7 mentioned belowthe table setoutin paragraph 15 of Section Vi (Background of the Target Company T South India Paper Mis Linited) , on page 38 of the 
LOF have been updated o referto BENPOS dated October 09, 2026, andto update the number of shareholders inthe public category as 4606 son October, 2026, 

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

Shareholder Category Number of Equity Shares % 
Promoter & Promoter Group 52,16,610 27.62% 

Jcquirers and the PACS 3594976 T9.17% 
Public 9938414 53.01% 
Totel 1,87,50,000 100.00% 

LOF page Person / entity Exact added disclosure TLast date for receipt of comments from SEBI on Drait Letter of Offer n the Thursday, September 24, 2026 Monday, Oclober 05, 2026 
23 Acquirer 1 Acquirer 1 does not have any contingent liabiities. event SEBI has not sought clarifications or additional information from the 
% Acquirer 2 Tcquirer 2 does nof have any confingent labiktes. Manager o the Open Offer) 
% PACT PAC 1 does rof have any contingent iabiles. dentified Date(1) Wionday, September 28, 2026 Wednesday, Oclober 07, 2026 
2 PAC2 PAC 2 does ol have any contingent liabiies. Last Date by which the Letter of Offer to be dispatched to the Public Tuesday, October 06, 2026 Wednesday, October 14, 2026 
2 PAC3 PAC 3 does ot have any contingent liabilities. Shareholders whose name appears on the register of members on the 
% PAC4 PAC 4 does rot have any contingent iabilfes. Identiied Date 
2 PACS PAC 5 does ot have any contingent liabilies. Last Date by which the committee of the independent directors of the Target Friday, October 09, 2026 Monday, October 19, 2026 

Company s required to publshts recommendation othe Publc Stareholders 
for this Open Offer 
Lastdate forupward revision o the Offer Price and/or OfierSize 
Date of publication of Open Offer opering Public Announcerment fn the 
Newspapersin whichthe DPS has been published 
Dat of commencement of e Tendering Period (*Offer Opening Date') 
Date of closure of the Tendering Period (‘Offer Closing Date”) 
Last date of communicating e rejection/acceptance and completion of 
paymentof consideration or etum of Equity Shares to the Publc Stareholders 
ofthe Target Company 
Last date for publication of post Open Ofer public announcement n the 
Newspapers in which the DPS has been published 

Notes: 
(1) The ldentifed Date s only fo the purpose of detemnining the Eifgible Shareholders as on such date to whom the Letter of Offer would be sent in accordance with the SEBI 
(SAST) Regulations, 2011. It s clartied that allthe Elgible Sharefolders of the Target Company (registered or unregistereq) (except the Partes to the Share Purchase 
Agreement, the PACS and other members forming part of the Promoter and Promoter Group whoare not Parties to the Share Purchase Agreement, andany person deemedobe: 
acting in concertwith them, pursuant to and in compliance with the provisions of regulation 7(6) of the SEBI (SAST) Regulations, 2011) are eligible to paricipate inthis Offer at 
anytime prior o theclosure ofthe Tendering Period. 
#There has beenno competing offerasof the ate ofthis Letter of Offer. 
10." The Acquirers along with PAC accept ful responsilty or the information contained in this Pre-Offer Advertisement (except for the information pertaining to the Target 

Company, which has been obtained from the Target Companyitsef) and for the fulfiment ofthei respectve obligations laid downinthe SEBI (SAST) Regulations, 2011, and 
acopy of this Pre-Offer Advertisement shal also be availzble on the website of SEBI, BSE Limited and Manager tothe Offr. 

Issued bythe Managertothe Open Offerfor and on behalf o the Acquirers and PACS 
> P Indcap Advisars Private Limited 
Alnd(ap AdVlSOrS CompanyIdentification Number: U74120WB2008PTC 125639 

Cnabiing Growin | crasting varue | REGistered Office Address: Sute #1201, 12t Floor, Aurora Waterfront, GN 34/1, Sector V, Salt Lake Cty, Kokata — 
700091, West Bengal, Indiz;Tel No.: +9133 40698001; E-mail: openoffers@indcap.in 
Website: www.ndcap.n; Investor Grievance E-mal: investors@indczp. i 
SEBI Registration Number: INM0000 13031; Validity: ermanent. Contact Person: Ravi Prakash Mundhra 

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 

ACQURER 1 ACQUIRER 2 PAC 1 PAC 2 PAC3 
Sd- Sdi- Sd- Sd- Sd- 

Name: Nandini Modi Name: Kirit Mod Name: Sachin Kirt Modi Name: Swapnil Kiit Mod Name: Riddhi Sachin Modi 

PAC4 PAC5 PACE PACT 
Sd- sdi- Sdi- Sd- 

Name: Bhuvi Swapnil Modi Name: Rihaan Sachin Modi 

Place: Mumbai 

Name: Rigid Containers Prvate Limited Name: Fortune Packaging LLP 
Date: October 20, 2026 

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

THE SOUTH INDIA PAPER MILLS LIMITED 
CIN: L85110KA 52 

hatra, PO.: Nanjangud, Nanjangud, 

OPEN OFFER FORACQUISITION OF UP T048,75,000 (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 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 Corigendumto the Detailed Public Statement (“Pre-Offer Advertisement”) is beingissued by Indcap Advisors Private Limited (“Manager to 
the Offer"), for and on behalf of the Acquirers together withthe PACS, pursuant to requlation 18(7) of SEBI (SAST) Regulations, 2011 and pursuant to changes/amendments as 
advised by SEBI videits ltter bearing referenceno. HO/49/12/11(98)2026-CFD-RAC-DCR? dated October 05, 2026 (“SEBI Letter"), inrespect of the Open Offertoacquireup 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 voting share capital of the Target Company. The Detailed Public Statement (*DPS”) with respect to the aforementioned offer was published in al editions of 
Financial Express (English) and Janasatta (Hindi), the Bangalore ediion of Udaykala (Kennada), and the Murmba edition of Mumbai Lakshadeep (Marathi) on August25, 2026. 
“This Pe-Offer Adver isement should be read in continuation of and i conjunction with: 
(&) The Pubic Announcement dated August18, 2026 (*PA") 
(b) The Detailed Public Statement that was published n al editions of Financial Express (English) and Janasatt (Hindi), the Bangalore edition of Udaykala (Kannada), and the 
Mumbaiedition of Mumbai Lakshadeep (Marathi) (*Newspapers”) on August25, 2026 (“DPS”) 
(c) The DraftLetter of Ofer dated September02, 2026 (“DLOF"); and 
(d) The Letter of Offe dated October 13, 2026, along withthe Form of Acceptance-cum-Acknowledgment (*LOF” or “Letter of Offer”) (the PA, DPS, DLOF and LOF are herein 
collectively eferred o as the “Offer Documents”) 
For the purpose oftis Pre-Offer Advertisement: 
(@) “Identified Date” means Wednesday, October 07, 2026, L., the date falling on the 10th (Tentr) working day prior to the commencement of the Tendering Period, for the 
purposes of determining the Public Shareholders to whomthe Letterof Offer shallbe sent: and 
(b) “Tendering Period” means the period expected o commence from Thursday, October 22, 2026, and close on Wednesday, November 04, 2026, both days inclusive. 
Capitalized terms used butnotdefinedin this Pre-Offer Adver isement shall have the meanings assigned to suchterms inthe LOF 
THE SHAREHOLDERS OF THE TARGET COMPANY ARE REQUESTED TO KINDLY NOTE THE FOLLOWING INFORMATION RELATED TOTHE OFFER: 
1. The Offe Price s Z 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, 20 1 and subject toterms and conditions mentioned n Offer Documents. There has been o revisioninthe Offer Price. 
2. The Committee o Independent Directors of the Target Company (“IDC") has recommended that the Offer Pice 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 Offers far and reasonzble. The recommendations 
‘wereunanimously approved by theMembers of the DC on October 15, 2026, and published on October 16, 2026, inthe samenewspapers in which the DPS was published. 
For further detais, pease see IDC recommendation as avalable on the webste of BSE atwww bseindia.com and on the website of SEBIatwwwsebi.gov.n. 

3. The Offerisnota cormpeting offer interms of Regulation 20 of the SEBI (SAST) Regulations, 2011. Further,there has been o compettive bid tothe Offer. 
4. The Letterof Offer was mailed on Tuesday, October 13, 2026, through electronic means to a the Pubitc Shareholders of the Target Company whose e-mails ae fegistered 

withthe Depostories andjor the Target Company, and the physical copies were dispatched on October 14, 2026, to l the Public Shareholders of the Target Company who 
are non-emal registered shareholders as appearedin s Register of Members on the Identiied Date. It s claifed that al the Public Shareholders (even i they acquire equity 
sharesand become sharenolders of the Target Company afterthe dentfied Date)are elgibleto partiipate inthe Open Offerduring the Tendering Period. 

5. Pleasenote thata copy of the LOF along withthe Form of Acceptance is available on the website of SEBIat wwww.sebi.gov inand the Manager tothe Offer at wwwindcap.in. 
Shareholders can also apply by downloading such forms from the above-mentioned websites. Further, in case of non-receiptinon-avaiabilty of the LOF/ Form of 
Acceptance, the application can be made on plan paperalong with thefollowing detals: 

a InCase of Equity Shares held in dematerialized form: Publc Shareholders who desire o tender their Equity Shares in dematerialized form under the Offer would havetodo 
so through their respective Selling Brokers by giving the details of Equity Shares they intend to tender under the Offer and s per the procedure specified in paragraph 
*“Procedurefor tendering Equity Shares held in demateriaised form of Section X at page 49.fthe Lettr of Offer. 

b. InCaseof Equity Shares held in physical form: Public Shareholders holding Equity Sharesin physicalform may participate inthe Open Offr through their respective Seling 
Brokerby providingthe relevant information and documents such as name, address, numberof equity sharesheld, number of equity shares tendered and such other elevant 
documents as more par iculary mentioned inparagraph * Procedure fortendering Equity Shares held in Physical form” of Section X at page 51-53 ofthe Leter of Offer long 
with Form SH-4. 

6. The Drat Letterof Offer was submitted to SEBI on September 02, 2026, inaccordance with Regulation 16(1) ofthe SEBI (SAST) Regulations, 2011. The observations from 
SEBI were received by way of SEBI leter bearing reference no. H0/49/12/11 (98)2026-GFD-RAC-DCR? dated October 05, 2026, which was received on October 05, 2026. 
“The comments specifiedin SEBIS observations ltter and certain changes (occurting after the date of e DLOF) which may be material, have duly been incororated inthe 
LOF. This Pre-Offer Advertisement also serves as a corrigendum to the DPS and as required interms of the SEBI Letter. The changes pursuantto SEBI's observations have 
been disclosed hereinbelow foreference. The Public Shareholders are requested o notethe following key changes i relationtothe Offer: 

a Deletionof the word “Draft” or“DLOF at llthe applicable laces inthe LOF. 
b. The Identified Date, Offer Opering Date, Offer Closing Dat, Tendering Period and all other consequential dates have been revised at all applicable places in the LOF in 

accordance with the revised Schedule of Activies set outin paragraph 9 below, including the Offer Opening Date being Thursday, October 22, 2026, and Ofer Closing Date 
being Wednesday, Noverrber 04, 2026. 

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

d. The existingdisclosures relatingto 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 ofthe LOF. have been supplemented by inserting th following sentence at the end of each relevant paragraph - “Failure to 
complywith the minimum evel of publc shareholding requirements may lead tonon-compliance with the SCRR and the SEBI (LODR) Regulations, 2015, and could aftract 
‘penalactons or consequences as specified by SEBIor the Stock Exclange.” 

e Section! (Key Definitions) on pages 11-13oftheLOF has been updated with thefollowing definitons, among others: 
Defined term Definition in the LOF 

Agreement Date WMeans the date of execution of the SPATe., August 18, 2026 
CPLong Siop Date Wieans 60 (sit) days from the Agreement Date, o any ofher date as decided by the Acquirers al s sole discrefion provided that such date 

shallnotbe a datelatr thathe Transaction Long Stop Date 
A Event Wieans: () fraud by the Company or Sellers i comecton with e ransactions contemplated under the SPA; o i) Fraudby any employee ora 

directoron the Boardin respectofthe condlictofthe Company's business of manufacturing paper, paperboards and cornugatedpackaging 
‘Open Ofer Closure Date Wieans the date on which the Acquirers or any person acing in concert with the Acquirers has made paymert o all shareholders of the 

Companythat have valioly tendered their Equity Shares inthe Open Offer interms of Regulation 21(2) of the SEBI (SAST) Regulations, 2011 
Sellers Condifions Precedent | Meansthe condiions precedantas setoutin Schedufe 1 of e SPA. 
Transaction Long Stop Date | Weans a date th s 26 (twenly-six) weeks rom the Open Offer Clostre Date, which can be extended based on the discrefion of the ACquirers 

and subject tothe approval o the relevant governmental authority as per applicable law 
1. Sub-Paragraph (7)(0) ) of paragraph A (Background of the Offe) of Section Il (Detai of the Offer) on page 17 of the LOF has been updated as — “No MAC Event having 

occured. For avoidance ofany doubt, MAC Event means: () fraud by the Company or Sellers in comecton with the transactions contemplatedunder the SPA:or i) fraud 
byany employee or adirector on the Board n respect o the conduct of the Company's business ofmanufacturing paper paperboards and corrugated packaging.” 

9. Sub-Paragraph (7)(1) of paragraph A (Backgroundof the Offer) of Section Il (Detail ofthe Offer) on page 18 of the LOF has been updated as ~ “Reconstitution ofthe Board: 
Onthe Closing Date: (i M Kirit Mod shall be appointed as the Non-Executive Director and M Sactin Kit Mod shallbe appointed as the Executive Director; and (i) the 
Sellersand/or theirnominee director(s) willresign from the Board and cormitees ofthe Board.” 

h. Anew sub-paragraph (7) k) f paragraph A (Background o the Offer) of Section Il Defails of the Offer)on page 180fthe LOF has been inserted s ~ “None of the terms of 
the SPAare incontravention tothe provisions of SEBI (SAST) Regulations, 2011, SEBI (1ssue of Capitaland Disclosure Requirements) Regulations, 2018 and SEBI (LODR) 
Regulatiors, 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 1 to5do 
ot have any confingentliabilties, as detailed below: 
LOF page Person/ entity Exact added disclosure 
2 Acquirer 1 ‘Acquirer 1 does not have any contingent liabilties. 
% Acquirer 2 Acquirer 2 does not have any contingent lbilles. 
% PAC 1 PAC 1 does not have any contingent liabltes. 
% PAC 2 PAC 2 does ot have any contingent liabiltes. 
% PAC 3 PAC 3 does not have any contingent liabltes. 
% PAC4 PAC 4 does not have any contingent liabltes. 
% PACS PAC 5 does not have any contingent liabltes. 

j. The following new sub-paragraph (19) in paragraph J (The Acquirers along withthe PACS have confinedthal, as on date) of Section\V (Background f the Acquirersandthe 
PACs) on page 32.0fthe LOF has been inserted “With espect tothe relaton of the Acquirers and PACS with the Target Company and its promoters/directors, the Acquirers 
and PACS do nothave any relations with the Target Company and its promioters, except o the extent ofther respective shareholding presently heldin the Target Company. 
However, 2 (Two) of the directors of the Target Company, namely M Harshad Natvariel Modi and his son, Mc Kanishka Harshad Modi, are releted to the Acquirers. M 
Harshad Natvartal Modi s thebrother of Acquirer 2, and M KanishkaHarshad Modiis the nephewof Acquirer 2. Accordingly, Acquirers! PACS may be considered as related 
tothese 2 (Two) directors. Notwithstanding the foregoing, M Harshad Natvariel Modi and his lineage, on the one hand, and the Acquirers/ PACS and their lieage, 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 orcommoninterest with eachother, pursuant to the family settiement amangement thattook place in the Year 2001. Post the completion ofthe 
Underlying Transactionand the Open Offer, i Harshad Natvariai Modiand M Kanishka Harshad Modi shall ceaseto be the directors ofte 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 Section V (Background of the Acquirers andithe 
PACS) on page 32 of the LOF has beeninserted— “With respect to the relation o the Acqurers and PACS with the public shareholders of the Target Company, currentl, Mt 
Harshad Natvariel Modi and Mrs. Rajul Harshad Modiand their son, Mr Kanishka Harshad Mod, hold certain Shares of the Target Company as set out below, and they are 
classified as publc shareholders of the Target Company. As stated above, M Harshad Natvarlal Modiis the brother, and Mirs. Rajul Harshad Modi s the sister-in-lawof the 
Acquirer 2, and accordingly, ey may be considered'as related'tothe Acquirers and PACS.” 

Name Calegory Equity Shares held 
Harshad Natvariel Mod Public Shareholder 25,40,240# 
ejul Harshad Mo Public Shareholder T2,50,000%% 

Karishka Harshad Modi Public Shareholder 3000 
#12,56,000 Equily Sharesare heldin hs indiidual name, and 12,84, 240 Equity Shares are heldjointly with first holder being, Harshad Natveriel Modi. 
#4#12,50,000Equity Shares are heldjoirtly withfirstholer being Rejul arshad Modi. 
1. 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 Acquirersandthe 

PACS) on page 32 ofthe LOF has been inserted ~ “Post completion of the Underlying Transaction and the Open Offer M. Harshad Ntvarlal Modi and Mrs. Rajul Harshad 
Modishall cease o 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) o the Voting Share Capitalof the Target Compary. 

m. The columntited “Equity Shares/voting ights agreed to be acquired which triggered the Offer” in the table set outin paragraph 15 of Section VIl (Background o the Target 
‘Company - The South India Paper Mis Limited) on pages 3738 of the LOF has been slightly revised to present the shares proposed to be sold by the Selers as negative 
figures and to reconcile the pre and post Offr 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. Notes 6and 7 mentioned below th table set outin paragraph 15 of Section VI (Background o th Target Company ~ The South ndia Paper Mills Linited), on page 38 of the 
LOF have been updated to referto BENPOS dated October 09, 2026, andto update the number of sharefolders 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 
based on e BENPOS as on October 09, 2026, as follows: 

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

Tcquirers and e PACS 35,94,976 917% 
Public 99,386,414 53.01% 
Total 1,87,50,000 700.00% 

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

q. Paragraph 20 of Section VI (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 availzble in the public domain, and by restructuring the disclosure of pest non-compliances, fines and their status into a detaied table, as per 
directions from SEB. The revised paragraph s as under — “Based on the confimations received from the Target Company, there are no fines or penaltis pending or 
subsisting against the Target Company, is Existing Promoters or irectors or KMPs by SEBI, BSE or any other regulatory authority, as on the date of this LOF There are no 
outstanding ines or monetary penaltes payable by th Target Company to BSE i respect ofthe non-compliances, as on the date of th's LOF No penalaction hasbeen 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 defails of non- 
compliance/ delayed compliance by the Target Company with the SEBI (LODR) Reguations, 201 5inlast 10 (Ten) years are as under: 
Regulation Due date Actual compliance Delay Fine / status 

23(9) November 28, 2020 January 30, 2021 63days | The fine of 283,200 (ncluding GST) was waived off by BSE vide 
-mail dated July 20, 2021 

17(14) il 0, 2019 September 24, 2020 542 days__|The fne of <214, 760 (icluding GST) paid on March 24, 2023 
20(2)/(24) Apil 01, 2019 July 30,2026 486 The fine of <214, 760 (ncluding GST) paid on March 24, 2023 

Paragraph 29 of Section VIl (Background of the Target Company ~ The South India Paper Mils Limited) on page 39 of e LOF has been updated as — “As on October 09, 
2026, 1,33,419 (One Lak Thirty Tree Thousand Four Hundred and Nineteen) Equity Shares held by Public Shareholders were under pledge. (Source: As per the latest 
BENPOS data available with th Target Compary s of October09, 2026).” 

s Anew paragraph 33under Section Vil (Background of the Target Company ~ The South India Paper Mill Limitea) on page 40 of the LOF has been insertedas follows - “Tre 
Target Compary isnota promoterandor promotergroup of any other fsted company.” 

t - Anew paragraph 34 under Section VIl (Background ofthe Target Company ~ The South ndia Paper Wills Liited) on page 40 of the LOF has been inserted as follows~‘There 
s no direct orindirect inkage between the promoters/ directors of the Target Company with the Acquirers or PACS and other public shareholders of the Target Company, 
except that 2 (Tiwo) of the directors ofthe Target Compary, namely Mr. Harshad Natwartal Modi and M. Kanishka Harshad Modi are either the Sellers or representing the 
interestof the Selles. ts clriied herein that M KanishikaHarshad Modishall continue to hold 3,000 (Three Thousand) Equity Shares constituting 0.016% Zeropoint Zero 
One Six percent) of the Voting Share Capitalof the Target Company. Adtionally, Seller 1 under the SPA s the brother, and Seller 2 under the SPA i the sister-n-law of 
Acquirer 2, andaccordingly, Such Sellers may be considered as elated (0 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, conomic, professional, commercial, beneficia or other association, arrangement, understanding, dependence or 
commonirterestwit the Acquirers orthe 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 - “Withrespectto the Promoters ofthe Target Company detait of delayed compliances 
Inon-compliances with respect o Chapter V (Regulatons 29, 30and 31) of SEBI (SAST) Regutations, 201 1are given below: 

v Thereference of the ShareValuation Report dated August 18, 2026, issued by Omifn Valuation Services (OPC) Private Limited, n the table setoutin paragraph 4of Section 
VIl (Offer Price and Financial Aangements), on page 41 of the LOF, has been updated by nserting the UDIN reference and the following: “bearing UDIN 
26309798CSCHY02532" 

. Paragraph 7 of Section VIl (Offer Price and Financial Arangements) 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, and th revisectable s as below: 

Event Closing Price (in Rs.) 
Public Announcement (1., on August 16, 2026) 10100 

The day alter Public Announcerment (ie., on August 19, 2026 72120 
Detailed Public Satement (., on August 25, 2026) 72695 
Draft Lefer of Offer (1., on September 02, 2026 77750 

On the immediately previous trading day prior to th date of dispatch of LOF 77650 
X Sub-paragraph (1) of paragraph C (Statutory and Other Approvals) of Section X (Terms and Conitions ofthe Offer) on page 47 of the LOF has been revised by deleting the 

words o the bestof the knowledge of the Acquirers and the PACS  romhe disclosure relaingto statutory approvals. The revised paragraph reads as ‘s on the date of 
this LOF.there are no statutory approvals requied by the Acquirers to complete the Underlying Transaction and this Open Offer. In case, f any statutory approval(s) are 
required or become applicable ata ater date before the closure o the Tendering Period, this Open Offe shallbe subject o the receipt ofal such statutory approval(s). The 
Acquirersandthe PACS shall make thenecessary applications forsuch statutory approvals.” 

¥ SectionXIl (Documents for Inspection) on page 64 ofthe LOF has been updatedto separately identify the net-worth and financial-resource adequacy certiicates of Acquirer 
1 (UDIN 26058961AUIVEC4502) and Acquirer 2 (UDIN 2605896 1BHWWNIU2617), and to update the UDIN reference for the valuation cerficate, to update particulars for 
SEBIobservation eterand nclude the escrow bank statement dated September 21, 2026, and consentletter of the Buying Broker and Registrar tothe Offer 

. Therameofte Contact ersonalheReitartothe O K Technlgie Limied, i beenupdte o “.Muraisna”to Wilams 7 onpages 3and4Bafhe 
: 

7. OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The following material changes and aditiona sk disclosures have been 
incorporated nthe LOF nrelationtothe Offer since the date ofhe 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 andor 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. Pursuantto a Share Purchase and Shareholders’ Agreement dated November 21, 2022 
(“SPSHA"), the Former HPPL Shareholders transferred their entire shareholding in HPPL o J K Paper Limited and undertook certain non-compete obiigations in 
respectof the aforesaid business in India, valid until May 16, 2029. J K Paper Limited, vide ts letter dated August 25, 2026, raised abjections to the Underlying 
Transactionand 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. Ifthe 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 toits termsand applicable law, and seeking withdrawal ofthe Open Offer inaccordance with Regulation 23 of 
the SEBI(SAST) Regulations, 2011. However termination of the SPA shall not, by iself,entitie the Acquirers to withdraw the Open Offer, and any such withdrawal 
shall be subject to the applicable regulatory requirements and SEBIs 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, 20711. Shareholders are advised to take note of the 
aforesaid risk before tendering thir shares i the Open Offer.” 

b. Anew rsk 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 Pice s < 120)- (Rupees One 
Hundredand Twenty only)perfully paic-up Equity Share. The Equity Shares ofthe Target Company ae sted 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 o dispatching of LOF), the closing market price ofthe Equity Shares on 
BSE was ¥116.50 per Equiy Share. The market price of the Equity Shares may fluctuate from time to time due to various factors, including, inter alia, prevailing marfet 
conditions, geopoltical developments, racing volumes, reguatory changes and investor sentiment. Accoringly the market prce of the Equity Shares me, at any given 
time, be higher orlower than the Open Olfer Prce. Sharehoiders are advised to independentl assess the Open Offer Pice by comparing it with the prevailingand historical 
mrket prices of the Equity Shares and make an informed decision regarding their participation i 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 andor tax advisors, as applicable, for advice on the financial, 
imvestmentand taximplications of their participationin the Open Offer.” 

c. The percentage holding specifed n stb-paragraph (9) of paragraph A (Background ofthe Otfer) of Section I (Details o the Offer) on page 18 ofthe LOFhas been updated as 
0.016% (Zero pointZero One Six prcent)of the Voting Share Capital of the Target Company, totheinterest o consistency. 

d. Sub-Paragraph (5) o paragraph B (Details ofthe Proposed Offer) of Section Il (Detail ofthe Otfer) on page 20 ofthe LOF has been updated by inserting the words atthe end 
ofthe existing paragraph ~ “exceptas permited underthe SEBI (SAST) Regulations, 2011.” 

€. 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 revisedas - “Exceptas set outinthe 
Section tiled as “Risk Factors"” on page 05 of this Letter of Offer, there are no conditions s stipulated in the Open Offer, the meeting of which would be outside the 
reasonable controlof the Acquirers, andin viewof which the Offermight be witharawn under Reguiation 23/(1) of the SEBI (SAST) Regulations, 2011.” 

1. The key inancialinformation table st outin paragraph H(12) of Section V (Background ofthe Acquirers and'the PACS) in espect of Rigid Containers Private Limited (PAC 6) 
onpages 27-28 of the LOF has been slightly revised vis-2-vs the DLOF,inthe following manner: “Other Income " and “TotalIncome” for FY 2026 and FY 2024 are 247.72 
lakhs and 252,76 akhs, respectively as against 247 73lakhs and 252.78lakhs disclosedinthe DLOF. 

8. Asonthe date ofthis 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 rquired by the Accquirers andithe PACs at later date beforethe closure of the Tendering Period, the Open Offer shallbe subject 
tothereceiptof such statutory approvals. 

9. Revised Schedule of Actvities: 
Schedule of Activiies 

(Day and Date) 
Tuesday, 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, 2025 
Thursday, September 17, 2026 
Monday, October 05, 2026 

Activity 
Date of Public Announcement 
Date of publcation of Detaled Public Satementin the Newspapers 
Lastdate forfilng of the Draft Lettr of Offer wih SEBI 
Lestdate forpublicannouncementof competing o er(s)# 
Lest date for receipt of comments from SEBI on Drait Leter of Offer (n the 
event SEBI has not sought clarfictions or additional information from the 
Manager to the Open Offer) 
dentiied Date 1) 
Lest Dale by which the Letter of Offer o be dispatched fo the Public 
Shareholders whose name appears on the register of members on the 
Identiied Date 
Last Date by which the commiftee of the independent drectors of the Target] 
Company i requiredto publish s recommendation to the Pubic Shareholders 
forthis Open Offer 
Lastdate forupwardrevision of the Offe Price and/or Ofer Size 
Date of publication of Open Offer opering Public Announcement in the 
Newspapers inwhichthe DPS has been published 
Dale of commencementof the Tendering Period (-0ffer Opening Date') 
Dateof closureof the Tendering Period (*Offer Closing Date”) 
Tast date of communicaiing e rejection/acceptance and compleion of 
payment of consideration o return of Equity Shares tothe Public Shareholders 
ofthe Target Company 
Last date for publication of post Open Offer publc announcement in the 
Newspapers inwhichthe DPS has been published 
Notes: 
(1) The Identifed Date is only for te purpose of determining the Elgible Shareholders as on such date to whom the Letter of Offer woud be sent in accordance with the SEBI 
(SAST) Regulations, 2011. It i clarified that al the Elgible Shareholders of the Target Company (registered or unregistered) (except the Parties to the Share Purchase 
Agreement, the PACS and other members fomning part of the Promoter and Promoter Group whoare not Prties to the Share Purchase Agreement, andany person deemedobe 
acting in concert with them, pursuant to and in compliance with the provisions of regulation 7 ) of the SEBI (SAST) Regulations, 2011) are eligible o participete n this Offerat 
anytime prior o the closure ofthe Tendering Period. 
#There has beenno competing offer as of the date of th's Letterof Offer 
10." The Acquirers along with PACs accept fullresponsibilty 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 tself) and forthe fulfiment of theirrespective obligations laid down n the SEBI (SAST) Regulations, 2011, and 
acopy ofhis Pre-Offer Advertisement shall lso be avaiable.onthe webisite of SEBI, BSE Limited and Manager tothe Offr. 

Issued bythe Managerothe Open Offer for and on behall of he Acquirers and PACS 
i = Indcap Advisors Private Limited 
Alnd(ap Ad\”sors Company Identification Number: U741 20WB2008PTC 125639 

va €rmin i crunsing suiae | Registered Office Address: Suite #1201, 12th Floor, Aurora Waterfront, GN 34/1, Sector V, Salt Lake Gy, Kolkata - 
700091, WestBengal,Indi: TelNo.: +91 33 4069 8001; E-mal: openoffers @indcap.n: 
Website: wwwndcap.n; Investor Grievance E-mail:nvesors@indcap 
SEBI Registration Number: INVIOD0013031; Validity: Permanent. Contact Person: Ravi Prakash Mundhra 

Wionday, September 28, 2026 
Tuesday, October 06, 2026 

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

Friday, October 09, 2026 Monday, October 19, 2026 

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 

ACQUIRER 1 ACQURER 2 PAC 1 PAC2 PAC3 
Sd- Sd- Sdi- Sd- Sdi- 

Name: Nandini Modi Name: Kirit Modi Name: Sachin Kirit Modi Name: Swapnil Kirtt Mod Name: Riddhi Sachin Modi 

PAC4 PAC5 PACE PACT 
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 
CORRIGENDUMTOTHE DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS OF 

THE SOUTH INDIA PAPER MILLS LIMITED 

OPEN OFFER FORACQUISITION OF UP T048,75,000 (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 “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 Corigendumto the Detailed Public Statement (“Pre-Offer Advertisement”) is beingissued 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 ltter bearing referenceno. HO/49/12/11(98)2026-CFD-RAC-DCR? dated October 05, 2026 (“SEBI Letter"), inrespectof the Open Offertoacquireup 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 represening 26.00% (Twenty Six 
Percent) of the voting share capitl of e Target Company. The Detailed Public Statement (“DPS”) with respect to the aforementioned offer was published in al editions of 
Financial Express (English) and Janasatta (Hindi), the Bangalore ediion of Udaykala (Kennada)  andthe Murnbai edition of Mumbai Lakshadeep (Marathi) on August25, 2026. 
“This Pe-Offer Adver isement should be read in continuation of and i conjunction with: 
(&) The Pubic Announcement dated August18, 2026 (*PA") 
(b) The Detailed Public Statement that was published n al editions of Financial Express (English) and Janasatt (Hindi), the Bangalore edition of Udaykala (Kannada), and the 
Mumbaiedition of Mumbai Lakshadeep (Marathi) (*Newspapers”) on August25, 2026 (“DPS”) 
(c) The DraftLetter of Ofer dated September02, 2026 (“DLOF"); and 
(d) The Letter of Offe dated October 13, 2026, along withthe Form of Acceptance-cum-Acknowledgment (*LOF” or “Letter of Offer”) (the PA, DPS, DLOF and LOF are herein 
collectively eferred o as the “Offer Documents”) 
For the purpose oftis Pre-Offer Advertisement: 
(@) “Identified Date” means Wednesday, October 07, 2026, L., the date falling on the 10th (Tentr) working day prior to the commencement of the Tendering Period, for the 
purposes of determining the Public Shareholders to whomthe Letterof Offer shallbe 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 butnotdefinedin this Pre-Offer Adver isement shall have the meanings assigned to suchterms inthe LOF 
mesnnnennmens OF THE TARGET COMPANY ARE REQUESTED TO KINDLY NOTE THE FOLLOWING INFORMATIONRELATED TO THE OFFER: 

“The Offe Price s 2 120/~ (Rupees One Hundred and Twenty only) per Equity Share. The Offe Price will be paid n Cash n accordance with Regulation 9(1)(a) of the SEBI 
(SAST) Regulations, 2011 and subject toterms and conditions mentioned n Offer Documents. There has been o revisioninthe Offer Price. 

2. The Committee o Independent Directors of the Target Company (“IDC) has recommended hatthe 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 Offers far and reasonzble. The recommendations 
‘wereunanimously approved by theMembers of the DC on October 15, 2026, and published on October 16, 2026, inthe samenewspapers in which the DPS was published. 
For further detais, lease see IDC recommendation as availzble on the webste of BSE atwww bseindia.com and on the website of SEBlatwwwsebi.gov.n. 

3. The Offerisnota cormpeting offer interms of Regulation 20 of the SEBI (SAST) Regulations, 2011. Further,there has been no competive bid tothe Offer. 
4. The Letterof Offer was mailed on Tuesday, October 13, 2026, through electronic means to a the Pubitc Shareholders of the Target Company whose e-mails ae fegistered 

withthe Depostories andjor the Target Company, and the physical copies were dispatched on October 14, 2026, to l the Public Shareholders of the Target Company who 
are non-emal registered shareholders as appearedin s Register of Members on the Identiied Date. It claifed that al the Public Shareholders (even i they acquire equity 
sharesand become shareholders of the Target Company afterthe dentfied Date)are elgibleto partiipate inthe Open Offerduring the Tendering Period. 

5. Pleasenote thata copy of the LOF along withthe Form of Acceptance is available on the website of SEBI at wwww.sebi.gov inand the Manager tothe Offer at wwwindcap.in. 
Shareholders can also apply by downloading such forms from the above-mentioned websites. Further, in case of non-receiptinon-avaiabilty of the LOF/ Form of 
Acceptance, the application can be made on plan paperalong with thefollowing detals: 

a InCase of Equity Shares held in dematerialized form: Publc Shareholders who desire o 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 s per the procedure specified in paragraph 
*“Procedurefor tendering Equity Shares held in demateriaised form of Section Xt page 49.fthe Letter of Offe. 

b. InCaseof Equity Shares held in physical form: Public Shareholders holding Equity Sharesin physicalform may participate inthe Open Offr through theirrespective Seling 
Brokerby providingthe relevant information and documents such as name, address, numberof equity sharesheld, number of equity shares tendered and such other relevant 
documents as more par iculary mertioned inparagraph *rocedure fortendering Equity Shares held in Physical form” of Section X at page 51-53 ofthe Lettr of Offer long 
with Form SH-4. 

6. The Dralt Letterof Offer was submitted to SEBI on September 02, 2026, inaccordance with Regulation 16(1) of the SEBI (SAST) Regulations, 2011. The observations from 
SEBI were received by way of SEBI leter bearing reference no. H0/49/12/11 (98)2026-GFD-RAC-DCR? dated October 05, 2026, which was received on October 05, 2026. 
“The comments specifiedin SEBIS observations ltter and certain changes (occurting after the date of e 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 interms of the SEBI Letter. The changes pursuantto SEBIs observations have 
been disclosed hereinbelow foreference. The Public Shareholders are requested o notethe following key changes i relationtothe Offer: 

a Deletionof the word “Draft” or“DLOF at llthe applicable laces inthe LOF. 
b. The Identified Date, Offer Opering Date, Offer Closing Date, Tendering Period and all ther consequental dates have been revised at all applicable places in the LOF in 

accordance with the revised Schedule of Activies set outin paragraph 9 below, including the Offer Opening Date being Thursday, October 22, 2026, and Ofer Closing Date 
being Wednesday, Noverrber 04, 2026. 

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

d. The existingdisclosures relatingto minimum public shareholding requirements under Regulation 38of the SEBI (LODR) Regulations, 2015, ead with Rules 19(2) and 19A of 
the SCRR, appearing on pages 8, 19, 21 and 39 ofthe LOF have been supplemented by inserting th following sentence at the end of each relevant paragraph - “Failure to 
complywith the minimum fevel of publc shareholding requirements may lead tonon-compliance with the SCRR and the SEB! (LODR) Regulations, 2015, and could attract 
‘penalactons or consequences as specified by SEBIor the Stock Exclange.” 

e Section! (Key Definitons) on pages 11-13oftheLOF has been updated with thefollowing defintions, among others: 
Defined term Definition in the LOF 

Agreement Date WMeansthe date of execution of the SPATe., August 18, 2026 
CPLong Siop Date Wieans 60 (sit) days from the Agreerment Dae, o any ofher date as Gecided by the Acquirers al s sole discrefion provided hat such date 

shallnotbe a datelater thanthe Transaction Long Stop Date 
AC Evenl Weans: () fraud by the Company or Sellers i comecton with e ransactions contemplated under the SPA; o () Fraudby any employee ora 

directoron the Boardin respectofthe condlictofthe Company's business of manufacturing paper, paperboards and cornugated packaging 
Open Offer Closure Dale Wieans the date on which the Acquirers or any person acing in concert with (e Acquirers has made paymert (o al shareholders of the 

‘Companythat have valioly tendered their Equity Shares inthe Open Offr interms of Regulation 21(2) of the SEBI (SAST) Regulations, 2011 
Sellers Condifions Precedent | Meansthe condiions precedentas setouin Schedule 1 of e SPA. 
Transaction Long Stop Date | Wieans a date thalls 26 (twenly-six) weeks rom the Open Offer Closure Date, which can e extended based on e discrefion of e ACquirers 

and subject tothe approval o the relevant governmental authority as per applicable law 
1 Sub-Paragraph (7)(g) ) of paragraph A (Background of the Offe) of Section Il (Detai of the Offer) on page 17 of the LOF has been updated as — “No MAC Event having 

occured. For avoidance ofany doubt, MAC Event means: () fraud by the Company or Sellers in comecton with the transactions contemplatedunder the SPA: or (i) fraud 
byanyemployee or adirector on the Board n respect o theconduct of the Company's business ofmanufacturing paper paperboards and corrugated packaging.” 

0. Sub-Paragraph (7)(h) of paragraph A (Backgroundof the Offer) of Section I (Detail ofthe Offer) on page 18 of the LOF has been updated as ~ “Reconstitution ofthe Board: 
Onthe Closing Date: (i M Kirt Mod shall be appointed as the Non-Executive Director and M Sactin Kiit Modi shallbe appointed as the Executive Director; and (i) the 
Sellersand/or theirnominee irector(s) willresign from the Board and comitees ofthe Board.” 

h. Anew sub-paragraph (7) k) of paragraph A (Background o the Offer) of Section Il Details of the Offer)on page 180fthe LOF has been inserted as ~ “None of the terms of 
the SPAare incontravention tothe provisions of SEBI (SAST) Regulations, 2011, SEBI (1ssue of Capitaland Disclosure Requirements) Regulations, 2018 and SEBI (LODR) 
Regulatiors, 2015and other applicablelaws.” 
SectionV (Background of the Acquirers and the PACS) on pages 23-26 o the LOF has been updated by inserting confirmations that Acquirer 1, Acquirer 2and PACs 1 to5do 
ot have any contingentliabilties, as detailed below: 

p. Paragraph 18 of Section VIl (Background of the Target Company ~ The South Incia Paper Mills Linited) on page 38 of the LOF has been revised by deletng the earlier Short 
“Term ASM Framework the Target Company was placed with effectfrom August 27, 2026, sertence, which now reads as: “Target Company hias not faced any suspension 
from trading on the Stock Exchange during th last 10 (Ten) years.” 

q. Paragraph 20 of Section VI (Background of the Target Company — The South India Paper Mills Limited) on pages 38-39 ofthe LOF has been revised by deletion of the 
reference to information availzble in the public domain, and by restructuring the disclosure of past non-compliances, fines and their status into a detaied table, as per 
directions from SEB. The revised paragraph s as under — “Based on the confimations received from the Target Company, there are no fines or penalties pending or 
subsisting against the Target Company, is Existing Promoters or irectors or KMPs by SEBI, BSE or any other regulatory authority, as on the date of this LOF There are no 
outstanding ines or monetary penaltes payable by th Target Company to BSE i respect ofthe non-compliances, as on the date of th's LOF.No penalaction hasbeen 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 defails of non- 
compliance/ delayed compliance by the Target Company with the SEBI (LODR) Reguations, 201 5inlast 10 (Ten) years are as under: 
Regulation Due date Actual compliance Delay Fine / status 

23(9) November 28, 2020 January 30, 2021 63days | The fine of 2283,200 (ncluding GST) was waived off by BSE vide 
-mail dated July 20, 2021 

T7(1A) 7pil 07, 2019 September 24, 2020 542days__|The fine of <214, 760 (icluding GST) paid on March 24, 2023 
20(2)/(24) Apil 07, 2019 July 30, 2026 486 The fine of <214, 760 (ncluding GST) paid on March 24, 2023 

. Paragraph 29 of Section VIl (Background of the Target Company ~ The South India Paper Mils Linited) on page 39 of the LOF has been updated as — “4s on October 09, 
2026, 1,33,419 (One Lak Thirty Tree Thousand Four Hundred and Nineteen) Equity Shares held by Public Shareholders were under pledge. (Source: As per the latest 
BENPOS data availble with the Target Company as of October 09, 2026). 

s Anew paragraph 33under Section Vil (Background of the Target Company ~ The South India Paper Mill Limited) on page 40 of the LOF has been insertedas follows - “Tre 
Target Compary isnota promoterandor promotergroup of any other fsted company.” 

t - Anew paragraph 34 under Section VIl (Background ofthe Target Company — The South ndia Paper Wills Liited) on page 40 of the LOF has been inserted as follows‘There 
isno direct orindirect inkage between the promoters/ directors of the Target Company with the Acquirers or PACS and other public shareholders of the Target Company, 
except that 2 (Tiwo) of the directors ofthe Target Compary, namely Mr. Harshad Natwartal Modi and M. Kanishka Harshad Modi are either the Sellers or representing the 
interestof the Selles. ts clriied herein that M KanishkaHarshad Modishall continue to hold 3,000 (Three Thousand) Equity Shares constituting 0.016% Zeropoint Zero 
One Six percent) of the Voting Share Capitalof the Target Company. Adtionally, Seller 1 under the SPA s the brother, and Seller 2 under the SPA i the sister-n-law of 
Acquirer 2, andaccordingly, Such Sellers may be considered as elated (0 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, conomic, professional, commercial, beneficial or other association, arrangement, understanding, dependence or 
commoninterestwit the Acquirers orthe PACS.” 

u. Anew paragraph 35 under Section VIl (Background of the Target Company — The South Irdia Paper Mills Limited) on page 40 of the LOF has been inserted, with the 
accompanying compliance table marked “Not Applicable”, inthefollowing context - “Withrespectto the Promoters ofthe Target Company, detait of delayed compliances 
Inon-compliances with respect o Chapter V (Regulations 29, 30and 31) of SEEI (SAST) Regulations, 201 1are given below: " 

v Thereference of the ShareValuation Report dated August 18, 2026, issued by Omifn Valuation Services (OPC) Private Limited, n the table setoutin paragraph 4of Section 
VIl (Offer Price and Financial Aangements), on page 41 of the LOF, has been updated by inserting the UDIN reference and the following: “bearing UDIN 
26309798CSCHY02532" 

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

Event Closing Price (in Rs.) 
Public Announcement (ie., on August 18, 2026) 10100 

The day alter Public Announcerment (ie., on August 19, 2026 72120 
Detailed Public Satement (., on August 25, 2026) 72695 
Draft Lefer of Offer (ie., on September 02, 2026) 71750 

On the immediately previous tradig day prior fo the date of dispatch of LOF 77650 
X Sub-paragraph (1) of paragraph C (Statutory and Other Approvals) of Section X (Terms and Conitions ofthe Offer) on page 47 of the LOF has been revised by deleting the 

words ‘o the bestof the knowledge of the Acquirers and the PACS  fromthe disclosure relaingto statutory approvals. The revised paragraph reads as ‘s 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 ata ater date before ihe closure o the Tendering Period, this Open Offe shallbe subject o the receipt ofal such statutory approval(s). The 
Acquirersand the PACS shall make thenecessary applications forsuch statutory approvals.” 

¥ SectionXIl (Documentsfor Inspection) on page 64 ofthe LOF has been updatedto separately identifythe net-worth and financial-resource adequacy certiicates of Acquirer 
1 (UDIN 26058961AUIVEC4502) and Acquirer 2 (UDIN 2605896 1BHWWNIU2617), and to update the UDIN reference for the valuation cer fcate, to update particulars for 
SEBIobservation etter and nclude the escrow bank statement dated September 21, 2026, and consentletterof the Buying Broker and Registrar tothe Offer 

. Therameofte Contact ersonalheReitartothe O K Technlgie Limied, i beenupdte fom “.Muralisna”to Wilams 7 onpages 3and4Bafthe 
: 

7. OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The following material changes and aditiona sk disclosures have been 
incorporated nthe LOF nelationtothe Offer since the date ofthe Public Announcement on Tuesday, August 18, 2026: 

a Anewriskfactor 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 andor 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 o J K Paper Limited and undertook certain non-compete obiigations in 
respectof the aforesaid business in India, valid until May 16, 2029. J K Paper Limited, vide its letter dated August 25, 2026, raised abjections to the Underlying 
Transactionand the Open Offer, lleging breach of the aforesaid non-compete obligations. The Former HPPL Shareholders have not admitted such breachand are 
taking appropriate steps, including seeking legal advice. Ifthe 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 Transactionand|or the Open ffer. Depending on the outcome of the dispute, the 
Acquirers may consider terminating the SPA, subject toits termsand applicable law, and seeking withdrawal ofthe Open Offer inaccordance with Regulation 23 of 
the SEBI (SAST) Regulations, 2011. However termination of the SPA shall not, by iself,entiti the Acquirers to withdraw the Open Offer, and any such withdrawal 
shall be subject to the applicable regulatory requirements and SEBI' 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, 20711. Shareholders are advised to take note of the 
aforesaid risk before tendering thir shares i the Open Offer.” 

b. Anew rsk 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 Pice s < 120)- (Rupees One 
Hundredand Twenty only)perfully paic-up Equity Share. The Equity Shares of the Target Company ae listed 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 o dispatching of LOF), the closing market price ofthe Equity Shares on 
BSE was ¥116.50 per Equiy Share. The market price of the Equity Shares may fluctuate from time to time due to various factors, including, inter alia, prevailing marfet 
conditions, geopoltical developments, racing volumes, reguatory changes and investor sentiment. Accoringly the market prce of the Equity Shares me, at any given 
time, be higher orlower than the Open Olfer Prce. Sharehoiders are advised to independentl assess the Open Offer Pice by comparing it with the prevailingand historical 
market prices of the Equity Shares and make an informed decision regarding their participation i the Open Offer. Neither the Acquirers nor the Manager to the Offer 
provides any assurance or guarantee regaraing 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 andor tax adisors, as applicable, for aduice on the financial, 
imiestmentand taximplications of their participation i the Open Offer.” 

c. The percentage holding specifed n sub-paragraph (9) of paragraph A (Backgroundofthe Offer) of Section I (Details o the Offer) on page 18 ofthe LOFhas been updated as 
0.016% (Zero pointZero One Six percent)of the Voting Share Capital of the Target Company, totheinterest o consistency. 

d. Sub-Paragraph (5) o paragraph B (Details ofthe Proposed Offer) of Section Il (Detail ofthe Otfer) on page 20 ofthe LOF has been updated by inserting the words atthe end 
ofthe existing paragraph — “exceptas permited underthe SEBI (SAST) Regulations, 2011.” 

€. Sub-Paragraph (10) of paragraph B (Details of the Proposed Offer) of Section Il (Detais of the Offer) on page 20 of the LOF has been revisedas - “Exceptas sef out i the 
Section tiled as “Risk Factors"” on page 05 of this Letter of Offer, there are no conditions s stipulated in the Open Offer, the meeting of which would be outside the 
reasonable controlof the Acquirers, andin view of which the Offermight be witharawn under Reguiation 23/(1) of the SEBI (SAST) Regulations, 2011.” 

1. Thekey financialinformation table st outin paragraph H(12) of Section V (Background ofthe Acquirers and'the PACS) in espect of Rigid Containers Private Limited (PAC 6) 
onpages 27-28 ofthe LOF has been slightly revised vis-2-vis the DLOF,inthe fllowing manner: “Other Income " and “TotelIncome " for FY 2026 and FY 2024 are 247.72 
lakhs and 252,76 akhs, respectively as against 247 73lakhs and 252.78lakhs disclosedinthe DLOF. 

8. Asonthe date ofths 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 rquired by the Accquirers andithe PACs at later date beforethe closure of the Tendering Period, the Open Offer shallbe subject 
tothereceiptof such statutory approvals. 

9. Revised Schedule of Actvities: 
Schedule of Activiies 

(Day and Date) 
Tuesday, August 18, 2026 
Tuesday, August 25, 2026 

Wednes day, September 02, 2026 
Thursday, September 17, 2026 

Revised Schedule of Activities 
(Day and Date) 

Tuesday, August 18, 2026 
Tuesday, August 25, 2026 

Wednesday, September 02, 2025 
Thursday, September 17, 2026 

Activity 

Date of Public Announcement. 
Date of publcation of Detaled Public Statementin the Newspapers 
Lastdale forfilng of he Draft Lettr of Ofer with SEBI 
Lesldate forpublicannouncementof competing offers1# 

j. The following new sub-peragraph (19) in paragraph J (The Acquirers along withthe PACS have confimnedthal, as on date) of Section\V (Background of the Acquirersandthe 
PACs) on page 320fthe LOF has been inserted ~“With espect othe relaton of the Acquirers and PACS with the Target Company and its promoters/directors, the Acquirers 
and PACS do nothave any relations with the Target Company and its promoters, except o the extent ofther respective shareholding presently heldin the Target Company. 
However, 2 (Two) of the directors of the Target Company, namely Mr. Harshad Natvariel Modi and his son, Mr Kanishka Harshad Modi, are releted to the Acquirers. Mt 
Harshad Natvartal Mo s the brother of Acquirer 2, and M KanishkaHarshad Modiis the nephew of Acquirer 2. Accordingly, Acquirers! PACS may be considered as related 
tothese 2 (Two) directors. Notwithstanding the foregoing, M Harshad Natvarlel Modi and his lieage, on the one hand, and the Acquirers/ PACS and their neage, 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 orcommoninterest with eachother, pursuant o the family settiement amangement thattook place in the Year 2001. Post the completion ofthe 
Underlying Transactionand the Open Offer, M Harshad Natvariai Modiand M Kanishka Harshad Modi shall cease to b the irectors ofte 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 Section V (Background of the Acquirers andithe 
PACS) on page 32 of the LOF has beeninserted— “With respect to the relation o the Acqurers and PACS with the public shareholders of the Target Company, currentl, Mt 
Harshad Natvariel Modi and Mrs. Rajul Harshad Modiand their son, Mr Kanishka Harshad Mod, hold certain Shares of the Target Company as set out below, and they are 
classified as publc shareholders of the Target Company. As stated above, M Harshad Natvarlal Modiis the brother, and Mirs. Rajul Harshad Modi s the sister-in-lawof the 
Acquirer 2, and accordingly, ey may be consideredas related'tothe Acquirers and PACS.” 

Name Category Equity Shares held 

Harshad Natvarial Modi Public Shareholder 25,40.240# 
"Rajul Harshad Modi Public Sharefolder 12,50,000%% 

Kanishka Harshad Modi Public Sharefolder 3000 

#12,56,000 Equily Sharesare heldin hs indiidual name, and 12,84, 240 Equity Shares are heldjointly with first holder being, Harshad Natvertel Modi. 
#4#12,50,000Equity Shares are heldjoirtly withfirstholer being Rejul arshad Modi. 
1. 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 Acquirersandthe 

PACS) on page 32 ofthe LOF has been inserted — “Post completion of the Underlying Transaction and the Open Offer M. Harshad Ntvarlal 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 o hold 3,000 (Three Thousand) Equity 
Shares constituting 0.016% (Zero-Point Zero One Six percent) o the Voting Share Capitalof the Target Compary. 

m. The columntited “Equity Shares/ voting rights agreed to be acquired which triggered the Offer” n the table set outin paragraph 15 of Section VIl (Background o the Target 
‘Company - The South India Paper Mis Limitea) on pages 3738 of the LOF has beenslightly revised to present the shares proposed to be sold by the Selers as negative 
figures and to reconcile the pre and post Offr 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. Notes 6and 7 mentioned below th table set outin paragraph 15 of Section VI (Background o th Target Company ~ The South ndia Paper Mills Linited), on page 38 of the 
LOF have been updated o referto BENPOS dated October 09, 2026, andto update the number of sharefolders 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 Mil Limited) on page 38 of the LOF has been updated with he shareholding data 
based on the BENPOS as on October 09, 2026, as follows: 

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

Acquirers and te PACS 36,94,976 T9.17% 
Public 99,38,414 53.01% 
Total 7,87,50,000 700.00% 

LOF page Person / entity ELTEUTICEEID Last date for recelpt of comments from SEBI on Draft Letierof Offer (n the| _ Thurscay, Seplember 24, 2026 Wonday, October 05, 2026 
23 Acquirer 1 Acquirer 1 does not have any contingent liabiltes. event SEBI has not sought clarifications or additional information from the 
% Acquirer 2 Acquirer 2 does not have any contingent lbilles. Manager to the Open Offer) 
% PAC T PAC T does not have any contingent liabiltes. dentiied Date 1) Wonday, September 28, 2026 Wednesday, Oclober 07, 2026 
2 PAC2 PAC 2 does ot have any contingent liablites. Last Date by which the Letter of Offer to be dispatched to the Public Tuesday, October 06, 2026 Wednesday, October 14, 2026 
% PAC 3 PAC 3 does not have any contingent labiltes: Shareholders whose name appears on the register of members on the 
% PAC4 PAC 4 does not have any contingent liabltes. Identiied Date 
2% PAC 5 PAC 5 does not have any contingent liabiities. Last Date by which the committee of the independent directors of the Target| Friday, October 09, 2026 Monday, October 19, 2026 

Company i requiredtto publish s recommendation to the Pubic Shareholders 
forthis Open Offer 
Lestdate forupwardrevision of he Offe Price and/or Offr Size 
Dale of publication of Open Offer opering Public Announcement i the 
Newspapers inwhichthe DPS has been published 
Date of commencementofthe Tendering Period (-0ffer Opening Date’) 
Dateof closureof the Tendering Period (*0ffer Closing Date”) 
Last date of communicaling e rejection/acceptance and compleion of 
payment of consideration o return of Equity Shares tothe Public Shareholders 
ofthe Target Company 
Last date for publication of post Open Offer publc announcement in the 
Newspapers inwhichthe DPS has been published 
Notes: 
(1) The Identifed Date is only for the purpose of determining the Elgible Shareholders as on such date to whom the Letter of Offer wod be sent in accordance with the SEBI 
(SAST) Regulations, 2011. It i clarified that al the Elgible Shareholders of the Target Company (registered or unregistered) (except the Parties to the Share Purchase 
Agreement, the PACS and other members fomning part ofthe Promoter and Promoter Group whoare not Prties to the Share Purchase Agreement, andany person deemedobe 
acting in concert with them, pursuant to and in compliance with the provisions of regulation 7 ) of the SEBI (SAST) Regulations, 2011) are eligible to participate n this Offerat 
anytime prior o the closure ofthe Tendering Period. 
#There has been o competing offer as of the date of th's Letterof Offer 
10." The Acquirers along with PACs accept fullresponsibilty 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 fself) and forthe fulfiment of theirrespective obligations laid down n the SEBI (SAST) Regulations, 2011, and 
acopy ofhis Pre-Ofer Advertisement shal also be avaiiable onthe webisite of SEBI, BSE Limited and Manager tothe Offr. 

Issued by the Managerothe Open Offeror andon behalf of the Acquirers and PACS 
= 5 ndcap Advisors Private Limited 
Alnd[ap AdVisors | companydentiication Number: U74120WB2008TC 125639 

va €rbmin craning veine | Registered Office Address: Stite #1201, 12th Foor, Aurora Waterfont, GN 34/1, Sector V, Salt Lake Ciy, Kolketa — 
700091, WestBengal Indiz: TelNo.: +91 33 4069 8001 E-mail: openoffers@indcap.in 
Website: v ndcap.n; Investor Grievance E-maik:investors@indcap.n; 
SEBIRegistration Number. INMO00013031 ; Valdiy: Permanent. GontactPerson: RaviPrakash Munchra 

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 

ACQURER 1 ACQURER 2 PAC 1 PAC2 PAC3 
Sd- Sd- Sdi- Sd- Sd- 

Name: Nandini Modi Name: Kirit Modi Name: Sachin Kirit Modi Name: Swapnil Kirt Mod Name: Riddhi Sachin Modi 

PAC4 PAC5 PACE PACT 
Sd- Sd- Sd- Sd- 

Name: Bhuvi Swapnil Modi Name: Rihaan Sachin Modi 

Place: Mumbai 

Name: Rigid Containers Private Limited Name: Fortune Packaging LLP 
Date: October 20, 2026 

Lucknow 
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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 orporate@sipaper.com Website: www.sipaper.com 

OPEN OFFER FORACQUISITION OF 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 (“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) 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 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 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 butnot definedin this 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 subjecttoterms 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 is in 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 seeIDC recommendation as available onthe website of BSE at www.bseindia.com and on the website of SEBI at www.sebi.gov.in. 

The Offer is not acompeting 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 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 fortendering 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 Shares in physical form may participate in the 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 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 
SEBIwere 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 inrelation to the Offer: 

Deletion of the word “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 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 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 not be a date later than the Transaction Long Stop Date 

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

i bpen 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 in respect of the conductof 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 of Regulation 21(2) of the SEBI (SAST) Regulations, 2011 

| Sellers Conditions Precedent | Means the conditions precedent as set out in Schedule 7 of the SPA. 

I Transaction Long Stop Date Means a datethatis 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 

1 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 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 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 their nominee director(s) will resign from the Board and committees of the Board.” 

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 
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.” 

Section V (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 5 do 

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) inparagraph 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 Mod, 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 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 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 Natvarfal 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 Modii is the brother, and Mrs. Rajul Harshad Modi s the sister-in-law of the 
Acquirer 2, andaccordingly, they may be considered as related 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 individual na}v'le, 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 J 3000 

The following new sub-paragraph (21) inparagraph 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.  Notes6 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 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 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 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 
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 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 with the SEBI (LODR) Regulations, 2015 inlast 10 (Ten) years are as under: 

I Regulation Due date Actual compliance Delay Fine / status 

23(9) November 28, 2020 January 30, 2021 63 days \The fine of 2283,200 (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 

. 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 Company as of October 09, 2026).” 

s. 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 promoter and/or promoter group of any other listed company.” 

t. Anew paragraph 34 under Section VI (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 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 ChapterV (Regulations 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 set out in paragraph 4 of Section 
VIIl (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 of the Target Company on BSE, and 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 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 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 26058961BHWWNMU2617), 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. 

2. Thename 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 
LOF. 

7. OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The following material changes and additional risk disclosures have been 
incorporatedinthe LOFin relationto 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— “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.  Anewriskfactorhas 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 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 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 ll (Details of the Offer) onpage 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 paragraphB (Details of the Proposed Offer) of Section Ill (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) 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.” 

. 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 disclosed in 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 
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 in 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) T 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 

for this 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 whichthe 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 1 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 requlation 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 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 Manager tothe Offer. 

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

& 4 Indcap Advisors Private Limited 

A I nd cap Ad VISOTIS | companyidentificationNumber: U74120WB2008PTC125639 
L] webbing Grumin | cossning veies | Registered Office Address: Suite #1201, 12th Floor, Aurora Waterfront, GN 34/1, Sector V, Salt Lake City, Kolkata — 

700091, West Bengal, India; Tel No.: + 91334069 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: Ravi Prakash Mundhra 

ACQUIRER 1 ACQUIRER 2 PAC 1 PAC2 PAC 3 

Sd/- Sd/- Sd/- Sd/- Sd/- 
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FINANCIAL EXPRESS 

OPEN OFFER FORACQUISITION OF UP T0 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 “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) 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 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 
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@sipal om Website: www.sipa| 

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 

Shareis in 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 nota competing offerin 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 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 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 held in dematerialised form” of Section X at page 49 of the Letter of Offer. 

In Case of Equity Shares heldin physical form: Public Shareholders holding Equity Shares in physical formmay participate in the Open Offer through their respective Selling 

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 

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” atall 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, 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 or a 

director onthe Board in respect 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 

Transaction Long Stop Date 

Means the conditions precedent as set outin Schedule 1 of the SPA. 

 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 under the SPA; or (ii) 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.” 

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 (ij) the 

Sellers and/or theirnominee director (s) will resign from the Board and committees of the Board.” 

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 

the SPA are 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 2 and PACs 1to 5 do 

nothave 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 | 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 

26 PAC5 T 
PAC 4 does not have any contingent liabilities. 

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 Natvarial 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 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 12,50,000# # 

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 first. holde}being, Harshad Natvarlal Modi. 

##12,50,000 Equity Shares are held jointly with first 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 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.” 

The column titled “Equity Shares/ voting rights agreed to be acquired which triggered the Offer” in the table set outin 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%). 

Notes 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 

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. 

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 

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 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 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 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 with the SEBI (LODR) Regulations, 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(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 2214,760 (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, 
2026, 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 
BENPOS 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 been inserted as follows — “The 
Target Company is not a promoter and/or promoter group of any other listed company.” 

Anew paragraph 34 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 ofthe 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.” 

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 Chapter V (Regulations 29, 30 and 31) of SEBI (SAST) Regulations, 2011 are given below:” 

The reference 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 
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 on BSE, and 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 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 

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 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 26058961 AUIVEC4502) and Acquirer 2 (UDIN 2605896 1BHWWMU2617), and to update the UDIN reference for the valuation certificate, to update particulars for 

SEBIobservation letter and include the escrow bank statement dated September 21, 2026, and consent letter of the Buying Broker and Registrar to the Offer. 

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 ofthe Public Announcement on Tuesday, August 18, 2026: 

a. A new 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— “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 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.  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 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 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, 

investmentand tax implications of their participation in the Open Offer.” 

The percentage holding specified in sub-paragraph (9) of paragraph A (Background of the Offer) of Section Ill (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) Regulations, 2011.” 

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 

The key 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 

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 

e. 

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. 

lakhs and ¥52.76 lakhs, respectively, as against ¥47.73 lakhs and ¥52. 78 lakhs disclosed in the DLOF. 

8. 

tothereceipt of such statutory approvals. 

9. 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 Statementinthe Newspapers Tuesday, August 25, 2026 Tuesday, August 25, 2026 

Last date 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 

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 

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 Target 

Company is required to publish its recommendation to the Public Shareholders 

for this Open Offer 

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 

Date of publication of Open Offer opening Public Announcement in the 

Newspapers in which the DPS has been published 

Monday, October 12, 2026 Wednesday, October 21, 2026 

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 

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

of the Target Company 

Wednesday, November 11, 2026 Thursday, November 19, 2026 

Last date for publication of post Open Offer public announcement in the 

Newspapers in which the DPS has been published 

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 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 
al 

al 

cting 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 
ny time prior to the closure of the Tendering Period. 

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

1 0. 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 
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 

B = Indcap Advisors Private Limited 

Alndcap Advisors Company Identification Number: U74120WB2008PTC 125639 

Taakling Grawih |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 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 

ACdUIRER 2 

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% | 

ACQUIRER 1 PAC1 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 PAC7 

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 

epaper.financiafexpress.oon. . . BENGALURU



TUESDAY, OCTOBER 20, 2026 WWW.FINANCIALEXPRESS.COM 

FINANCIAL EXPRESS 

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.si r.com 

OPEN OFFER FORACQUISITION OF UP T0 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 “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) 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 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 

Shareis in 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 offerin 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 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 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 held in dematerialised form” of Section X at page 49 of the Letter of Offer. 

In Case of Equity Shares heldin physical form: Public Shareholders holding Equity Sharesin physical formmay participate in the Open Offer through their respective Selling 

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 

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” atall 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, 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 

'MAC Event 

 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 

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 onthe Board in respect 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 ofthe 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 under the SPA; or (ii) 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.” 

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 (ij) the 

Sellers and/or theirnominee director (s) will resign from the Board and committees of the Board.” 

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 

the SPA are 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 2 and PACs 1to 5 do 

nothave 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 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. 

Thefollowing 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 Natvarial 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 Natvarial 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 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 12,50,000# # 

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 first holder being, Harshad Natvarial Modi. 

##12,50,000 Equity Shares are held jointly with first 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 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 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 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 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% 

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 on the Stock Exchange during the last 10 (Ten) years.” 

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 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 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 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 

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 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 been inserted as follows — “The 
Target Company is nota promoter and/or promoter group of any other listed 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 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.” 

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 Chapter V (Regulations 29, 30 and 31) of SEBI (SAST) Regulations, 2011 are given below:” 

The reference 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". 

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.) 

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 

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 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 XII (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 
SEBIobservationletter and include the escrow bank statement dated September 21,2026, and consent letter of the Buying Broker and Registrar to the Offer. 

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. 

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 ofthe 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(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 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.” 

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 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 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, 

investmentand tax implications of their participation in the Open Offer.” 

The percentage holding specified in sub-paragraph (9) of paragraph A (Background of the Offer) of Section Ill (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. 

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.” 

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.” 

The key 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 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 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. 

Revised Schedule of Activities: 

Revised Schedule of Activities 
(Day and Date) 

Schedule of Activities 
Activity (Day and Date) 

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

Date of publication of Detailed Public Statementinthe 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 

event SEBI has not sought clarifications or additional information from the 

Managertothe Open Offer) 

Thursday, September 24, 2026 Monday, October 05, 2026 

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 

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 

Tuesday, October 06, 2026 Wednesday, October 14, 2026 

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 

Date of publication of Open Offer opening Public Announcement in the 

Newspapers in which the DPS has been published 

Monday, October 12, 2026 Wednesday, October 21, 2026 

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 

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

of the Target Company 

Wednesday, November 11, 2026 Thursday, November 19, 2026 

Last date for publication of post Open Offer public announcement in the 

Newspapers in which the DPS has been published 

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 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 
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: U74120WB2008PTC 125639 

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 

AIndcap Advisors 
Fmahiing Grewih | Ere ng Valus 

Place: Mumbai 

ACQUIRER 1 ACQUIRER 2 PAC1 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 PAC5 PAC 6 PAC7 

Sd/- Sd/- Sd/- Sd/- 
Name: Bhuvi Swapnil Modi Name: Rihaan Sachin Modi Name: Rigid Containers Private Limited Name: Fortune Packaging LLP 

Date: October 20, 2026 

epapeminanciaiexpress.oclrr.... .... Chandigarh 



TUESDAY, OCTOBER 20, 2026 WWW.FINANCIALEXPRESS.COM 

FINANCIAL EXPRESS 

OPEN OFFER FORACQUISITION OF UP T0 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 “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) 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 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 
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@sipal om Website: www.sipa| 

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 

Shareis in 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 nota competing offerin 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 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 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 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 Shares in physical formmay participate in the Open Offer through their respective Selling 

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 

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” atall 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, 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 minimurm 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 or a 

director onthe Board in respect 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 under the SPA; or (ii) 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.” 

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 (ij) the 

Sellers and/or theirnominee director (s) will resign from the Board and committees of the Board.” 

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 

the SPA are 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 2 and PACs 1to 5 do 

nothave 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 | PAC 1 PAC 1 does not have any contingent liabilities. 

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

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

| 
| 
| 

26 PAC 3 | PAC 3 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 Natvarial 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 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 12,50,000# # 

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 first. holde}being, Harshad Natvarlal Modi. 

##12,50,000 Equity Shares are held jointly with first 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 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.” 

The column titled “Equity Shares/ voting rights agreed to be acquired which triggered the Offer” in the table set outin 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%). 

Notes 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 

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. 

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 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 on the Stock Exchange during the last 10 (Ten) years.” 

q. 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 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 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 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 Thirly 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 Company as of October 09, 2026).” 

s.  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 nota promoter and/or promoter group of any other listed company.” 

t. Anew paragraph 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. 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 
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 on BSE, and 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 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 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 26058961 AUIVEC4502) and Acquirer 2 (UDIN 2605896 1BHWWMU2617), and to update the UDIN reference for the valuation certificate, to update particulars for 

SEBIobservation letter and include the escrow bank statement dated September 21, 2026, and consent letter of the Buying Broker and Registrar to the Offer. 

z. Thenameofthe 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 ofthe Public Announcement on Tuesday, August 18, 2026: 

a. A new 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— “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 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.  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 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 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, 

investmentand tax implications of their participation in the Open Offer.” 

c.  The percentage holding specified in sub-paragraph (9) of paragraph A (Background of the Offer) of Section IIl (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) Regulations, 2011.” 

e.  Sub-Paragraph (10) of paragraph B (Details of the Proposed Offer) of Section IIl (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 ¥52.78 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 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 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 

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 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 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 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 
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 

Alndcap Ad\fisots Company Identification Number: U74120WB2008PTC125639 
trakling Grewih |Ereating vaius | ReOistered Office Address: Suite #1201, 12th Floor, Aurora Waterfront, GN 34/1, Sector V, Salt Lake City, Kolkata — 

700091, WestBengal, India; Tel No.: +913340698001; 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 ACdUIRER 2 PAC1 PAC2 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 PAC7 

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 

.... .... epaper.flnanciaiexpress.oon.... New Delhi ....



TUESDAY, OCTOBER 20, 2026 WWW.FINANCIALEXPRESS.COM 

FINANCIAL EXPRESS 

OPEN OFFER FORACQUISITION OF UP T0 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 “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) 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 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 
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@sipal om Website: www.sipa| 

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 

Shareis in 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 nota competing offerin 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 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 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 held in dematerialised form” of Section X at page 49 of the Letter of Offer. 

In Case of Equity Shares heldin physical form: Public Shareholders holding Equity Shares in physical formmay participate in the Open Offer through their respective Selling 

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 

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” atall 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, 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 or a 

director on the Board in respect 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 under the SPA; or (ii) 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.” 

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 (ij) the 

Sellers and/or theirnominee director (s) will resign from the Board and committees of the Board.” 

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 

the SPA are 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 2 and PACs 1to 5 do 

nothave 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 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 Natvarial 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 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 12,50,000# # 

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 first holder being, Harshad Natvarlal Modi. 

##12,50,000 Equity Shares are held jointly with first 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 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.” 

The column titled “Equity Shares/ voting rights agreed to be acquired which triggered the Offer” in the table set outin 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%). 

Notes 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 

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. 

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 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 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 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 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 

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 held by Public Shareholders were under pledge. (Source: As per the latest 
BENPOS 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 been inserted as follows — “The 
Target Company is not a promoter and/or promoter group of any other listed company.” 

Anew paragraph 34 under Section VIl (Background of the Target Company — The South India Paper Mills Limited) on page 40 ofthe 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.” 

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 Chapter V (Regulations 29, 30 and 31) of SEBI (SAST) Regulations, 2011 are given below:” 

The reference 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 
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 on BSE, and 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 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 

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 subject to the receipt of all such statutory approval(s). The 
Acquirers and the PACSs 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 

SEBIobservation letter and include the escrow bank statement dated September 21, 2026, and consent letter of the Buying Broker and Registrar to the Offer. 

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 ofthe Public Announcement on Tuesday, August 18, 2026: 

a. A new 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— “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 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.  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 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 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, 

investmentand tax implications of their participation in the Open Offer.” 

The percentage holding specified in sub-paragraph (9) of paragraph A (Background of the Offer) of Section Ill (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) Regulations, 2011.” 

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.” 

The key 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 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 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. 

Revised Schedule of Activities: 

Revised Schedule of Activities 
(Day and Date) 

Schedule of Activities 
Activity (Day and Date) 

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

Date of publication of Detailed Public Statementinthe Newspapers Tuesday, August 25, 2026 Tuesday, August 25, 2026 

Last date 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 

event SEBI has not sought clarifications or additional information from the 

Managertothe Open Offer) 

Thursday, September 24, 2026 Monday, October 05, 2026 

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 

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 Target 

Company is required to publish its recommendation to the Public Shareholders 

for this Open Offer 

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 

Date of publication of Open Offer opening Public Announcement in the 

Newspapers in which the DPS has been published 

Monday, October 12, 2026 Wednesday, October 21, 2026 

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 

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

of the Target Company 

Wednesday, November 11, 2026 Thursday, November 19, 2026 

Last date for publication of post Open Offer public announcement in the 

Newspapers in which the DPS has been published 

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 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 
al 

al 

cting 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 
ny time prior to the closure of the Tendering Period. 

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

1 0. 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 
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 

Alndcap Advisors Company Identification Number: U74120WB2008PTC 125639 

Taakling Grawih |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 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 

Place: Mumbai 

ACQUIRER 1 ACQUIRER 2 PAC1 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 PAC7 

Sd/- Sd/- Sd/- Sd/- 
Name: Bhuvi Swapnil Modi Name: Rihaan Sachin Modi Name: Rigid Containers Private Limited Name: Fortune Packaging LLP 

Date: October 20, 2026 

epaper.financiafexpress.mn. . . HYDERABAD 
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TUESDAY, OCTOBER 20, 2026 

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

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 

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.si r.com 

OPEN OFFER FORACQUISITION OF UP T0 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 

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 

(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 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 

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 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 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 with the SEBI (LODR) Regulations, 2015 inlast 10 (Ten) years are as under: 

KIRIT MODI (“ACQUIRER 2”) (ACQUIRER 1 AND ACQUIRER 2, COLLECTIVELY THE “ACQUIRERS”), TOGETHER WITH SACHIN KIRIT MODI, SWAPNIL KIRIT MODI, RIDDHI REQulEo pusidaty L] GELTEED polay D /AT 
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 days 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 3214,760 (including GST) paid on March 24, 2023 
REGULATIONS, 2011”) (“OFFER” OR “OPEN OFFER”). 202)/(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, 
2026, 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 
BENPOS data available with the Target Company as of October 09, 2026).” 

s. 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 
Financial Express (English) and Janasatta (Hindi), the Bangalore edition of Udaykala (Kannada), and the Mumbai edition of Mumbai Lakshadeep (Marathi) on August 25, 2026. Target Company is not a promoter and/or promoter group of any other listed company.” 

This Pre-Offer Advertisement should be read in continuation of and in conjunction with: t. Anew paragraph 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 
() The Public Announcement dated August 18, 2026 (“PA”) is no dirzct gr indirec; I;'vnkzge betweefn éherprongers/ directors z;f ilvvle IT_Iargeé (ijofipanylmgiilvvl tge_: Ac{;]luv;'relr(s or I;?Cil anzi7 ogvlewr;;ju_blic sl_vgrehzldgrsflof the Target Co_mpagy, 

(D) The Detaleo Pubc Sttt tat was pubshc ina s of Financil Exprss (Enlsh) and anasata (i), the Bangalreeiton of Usaykaa (<amaca). andthe | CEcfotic el 1l et Kk orshatMod sl coninue o ol 3,000 (T Thousand) Equty Stares consiing 0.016% Eoropoit 2o 
Mumbai edition of Mumbai Lakshadeep (Marathi) (“Newspapers”) on August 25, 2026 (“DPS”) 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 
(c) The Draft Letter of Offer dated September 02, 2026 (“DLOF”); and 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 
(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 each othe_r, and the_SeIIers do not have any financial, economic, professional, commercial, beneficial or other association, arrangement, understanding, dependence or 

collectively referred to asthe “Offer Documents”) commoninterest with the Acquirers or the PACs.” 
Forthe purpose of this Pre-Offer Advertisement: 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 

« o ,, . R . N N X X accompanying compliance table marked “Not Applicable”, in the following context - “With respect to the Promoters of the Target Company, details of delayed compliances 
(a) “Identified Datt_a means We_dnesday, October 07, 2026, i.e., the date falling on the 10th (Tenth) working day prior to the commencement of the Tendering Period, for the Jnon-compliances with respect to Chapter V (Regulations 29, 30 and 31) of SEBI (SAST) Regulations, 2011 are given below:” 

purposes of determining the Public Shareholders to whom the Letter of Offer shall be sent; and v.  The reference of the Share Valuation Report dated August 18, 2026, issued by Omnifin Valuation Services (OPC) Private Limited, in the table et out 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: 

(SAST) Regulations, 2011 and subject to 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 

Shareis 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) 121.20 
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. Detailed Public Statement (L., on August 25, 2026) 128.95 

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. Draft Letter of Offer (ie., on s'e fember 02 Y2026) 77750 

3. The Offeris nota competing offerinterms of Regulation 20 of the SEBI (SAST) Regulations, 2011. Further, there has been no competitive bid to the Offer. 0 - - - — .p - = 0 - 

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 i the immediately previous trading day prior (0 the date of dispatch of LOF 116.50 

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 | 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 
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 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 after the Identified Date) are eligible to participate inthe Open Offer during the Tendering Period. this L_OF, there are no sta_tutory approvals required by the Acquirers to comp_lete thé; Unde_rlylng Transaction and thl_s Open Offer. I_n 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 
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. Acquirers and the PACs shall make the necessary applications for such statutory approvals. 

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 . . P X . " . 
Acceptance, the application can be made on plain paper along with the following details: y. Section XIl (Documents for Inspection) on page 64 of the LOF has been updated to separately identify the net-worth and fmanmal-rest_)urce anquacy certificates o_f Acquirer 

. ) o N ) . ’ . L 1 (UDIN 26058961AUIVEC4502) and Acquirer 2 (UDIN 2605896 1BHWWMU2617), and to update the UDIN reference for the valuation certificate, to update particulars for 
a. InCase 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 SEBIobservation letter and include the escrow bank statement dated September 21, 2026, and consent letter of the Buying Broker and Registrar to the Offer. 

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 z. Thenameofthe 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 
“Procedure for tendering Equity Shares held in dematerialised form” of Section X at page 49 of the Letter of Offer. LOF. ’ ’ i 

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 | 7. 0THER 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 in the LOF in relation tothe Offer, since the date ofthe Public Announcement on Tuesday, August 18, 2026: 

d(_)cuments 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. 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 

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 (occurring after the date of the DLOF) which may be material, have duly been incorporated 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 

a. Deletion of the word “Draft” or “DLOF” atall the applicable places in the LOF. l_al_{mg qppraquale s_leps, including see_kmg legal advice. If ll_le dispute remains unresalvel_l, J K Paper Limited may initiate I_egal proceedings, mcludm_g seeking 

b.  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 :q"é';zlcr’gz figfi;’;fiznfl#fl:fi;fifi?fl ps':bvlilz’l?g;'l,sp ’IZ:Z::",Z’:p%’;;:‘:’zy:;gJ{Z:ff::z{"'.:: %%;fi:flgf L:',g"zeg‘z:p g;',g:';ig:;zz;’;’gg’;fi: gggfi;fi:fi.’)‘”fi 

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. Haweve’r, termination of the SPA shall not, byil;ell, entitle the Acquirers to withdraw the Open Offer, and any such withdrawal 

being Wednesday, November 04, 2026. 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 existing disclosures relating to minimum public shareholding requirements under Regulation 38 of the SEBI (LODR) Regulations, 2015, read with Rules 19(2) and 19A0f | 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 
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 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 
comply with the minimurm level of public shareholding requirements may lead to non-compliance with the SCRR and the SEBI (LODR) Regulations, 2015, and could attract 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 

penal actions or consequences as specified by SEBI or the Stock Exchange.” 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 
e.  Section|(Key Definitions) on pages 11-13 of the LOF has been updated with the following definitions, among others: conditions, geopolitical developments, trading volumes, regulatory changes and investor sentiment. Accordingly, the market price of the Equity Shares__may, atany 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 

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 execution of the SPA ie., 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 Opejn Of(en 

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 nggfi?;Sn:;:X%lelgj;?l%%ao%f;fpfi;:fzztul.gn”l?:;zge;g:ncgfers,t,“kbmkers' investment advisors and/or tax advisors, as applicable, for advice on the financial, 

I s hallnottlie Adate atarthan the Transactlon.L ong Stop ,Date, = = | | c. Thepercentage holding specified in 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 
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 0.016% (Zero point Zero One Six percent) of the Voting Share Capital of the Target Company, to the interest of consistency. 

director onthe Board in respect of the conduct of the Company’s business of manufacturing paper, paperboards and corrugated packaging 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 
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 in the 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 IIl (Details of the Offer) on page 20 of the LOF has been revised as - “Except as set out in the 
Sellers Conditions Precedent | Means the conditions precedent as set outin Schedule 1 ofthe SPA. Section titled as “Risk Factors_” on page 05 of this 4etter of Offer,_there are no conditions as stip_ulated in the Open Offer; the meetiqg of which”would be outside the 

TansacoLong Stp Dae | Wearsale s 23 (weny55] e o e pen e Clsre Dl canbe e asedonedsomonafeAequrrs | e e e T s vt i G 
and subjeot to the approval of the relevant govemmental authority as per applicable iaw 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 

. 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 lakhs and ¥52.76 lakhs, respectively, as against ¥47.73 lakhs and ¥52. 78 lakhs disclosed in the DLOF. 

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 | 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 
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.” 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 

9. Sub-Paragraph (7)(h) of paragraph A (Background of the Offer) of Section Ill (Details of the Offer) on page 18 of the LOF has been updated as — “Reconstitution of the Board: tothereceipt of such statutory approvals. 
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.  Revised Schedule of Activities: 

Sellers and/or theirnominee director (s) will resign from the Board and committees of the Board.” . 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 Activity (Day and Date) (Day and Date) 
the SPA are in contravention to the provisions of SEBI (SAST) Regulations, 2011, SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 and SEBI (LODR) Date of Public Announcement Tuesday, August 18, 2026 Tuesday, August 18, 2026 
Regulations, 2015 and other applicable laws.” — ~ - - - - - - 

i.  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 2 and PACs 1 to 5 do Dateof publlc;a.tmn of Defailed Public StatemerwtmtheNewspapers Tuesday, August 25, 2026 Tuesday, August 25, 2026 
nothave any contingent liabilities, as detailed below: 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 

LOF page Person / entity Exact added disclosure 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) Monday, September 28, 2026 Wednesday, October 07, 2026 
25 PAC 2 | PAC 2 does not have any contingent liabilities. 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. \dentified 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 

j. Thefollowing 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 Company is required to publish its recommendation to the Public Shareholders 

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 | | forthis Open Offer 

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. | [Last date for upward revision of the Offer Price and/or Offer Size Monday, October 12, 2026 Wednesday, October 21, 2026 
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. Date of publication of Open Offer opening Public Announcement in the Monday, October 12, 2026 Wednesday, October 21, 2026 

Harshad Natvarial 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 N inwhich the DPS has b blished ’ ’ ’ ’ 

to these 2 (Two) directors. Notwithstanding the foregoing, Mr. Harshad Natvarial Modi and his lineage, on the one hand, and the Acquirers/ PACs and their lineage, on the EWSPapers in which e as ee?n pu ?s ¢ . 

other hand, are independent of each other; and do not have any financial, economic, professional, commercial, beneficial or other association, arrangement, | |Date of commencementof the Tendering Period (“Offer Opening Date”) Tuesday, October 13, 2026 | Thursday, October 22, 2026 
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 | | Date of closure of the Tendering Period (*Offer Closing Date”) Tuesday, October 27, 2026 Wednesday, November 04, 2026 
Underlying Transaction and the Open Offer, Mr. Harshad Natvarlal Modiand Mr. Kanishka Harshad Modi shall cease to be the directors of the Target Company.” Last date of communicating the rejection/acceptance and completion of Wednesday, November 11, 2026 Thursday, November 19, 2026 

k. Thefollowing 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 payment of consideration or return of Equity Shares to the Public Shareholders 

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. of the Target Company 

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

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 Newspapers inwhich the DPS has been published 

Acquirer 2, and accordingly, they may be considered as related to the Acquirers and PACs.” 1 
Notes: 

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 Natvarlal Modi Public Shareholder 25,40,240% /(‘SAST) He;]%atg/‘n(s:, 20{; 1.[ hlt is clar[i]fied fthat _all metEl;glivblé;’ Sharé;haldé;jr[sJ of th;: Tzrget Cohmpany (;é;)gistt_eretd ;7hr usnlgegisgsreg) (e)/(‘cept the fartiss to the Shgre Pucjc;vaze 

. - - greement, 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 
F»‘a‘/ ul Harshad Modi i P”b”‘C Sharsholder 12,50,000# # acting in concert with them, pursuant to and in compliance with the provisions of regulation 7(6) of the SEBI (SAST) Reguiations, 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. 
#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. 

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 

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

1 0. 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 
acopy of this Pre-Offer Advertisement shall also be available on the website of SEBI, BSE Limited and Manager to the Offer. 

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 | | 1SSuedbythe Managerto the Open Offer for and on behalf of the Acquirers and PACs 
Shares constituting 0.016% (Zero-Point Zero One Six percent) of the Voting Share Capital of the Target Company.” 2 . | Indcap Advisors Private Limited 

m.  The column titled “Equity Shares/ voting rights agreed to be acquired which triggered the Offer” in the table set outin paragraph 15 of Section VIl (Background of the Target A l ndca p Ad“lso I'S | company Identification Number: U74120WB2008PTC125639 
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 Enaniing Gremin | craating vaius | Registered Office Address: Suite #1201, 12th Floor, Aurora Waterfront, GN 34/1, Sector V, Salt Lake City, Kolkata — 
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 700091, WestBengal, India; Tel No.: +9133 4069 8001; E-mail: openoffers@indcap.in; 

xatvar(lial NLO;“ and RaJu:jI:)arlshathoc:jl, respectively, aggreghazirég tf08(37190 5;:02} Eq;ity Shsrefs I(720f21 %)C The Southndia Paner Mils Limited sBofth Website: www.indcap.in; Investor Grievance E-mail: investors@indcap.in; 
n. otes 6 and 7 mentioned below the table set out in paragrapl of Section ackground of the Target Company — The South India Paper Mills Limited) , on page 38 of the . : . - Validity- - Ravi 

LOF have been updated to refer to BENPOS dated October 09, 2026, and to upd?(lte thgnumberof share%olders f:w thjg public category as 4%06 ason Octobér 9, 2%296. SEBI Regisration Number: INVI000013031; Validity: Permanent. Contast Person: Ravi Prakash Mundhra 

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 52,16,610 27.82% PAC 4 PAC 5 PAC 6 PAC 7 

Acquirers and the PACs 35,94,976 19.17% Sd/- Sd/- Sd/- Sd/- 
Public 99,38.414 53.01% Name: Bhuvi Swapnil Modi Name: Rihaan Sachin Modi Name: Rigid Containers Private Limited Name: Fortune Packaging LLP 

Total 1,87,50,000 100.00% Place: Mumbai Date: October 20, 2026 

epapeminanciaiexpress.oclrr.... Lucknow 



TUESDAY, OCTOBER 20, 2026 WWW.FINANCIALEXPRESS.COM 

FINANCIAL EXPRESS 

OPEN OFFER FORACQUISITION OF UP T0 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 “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) 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 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 
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@sipal om Website: www.sipa| 

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 

Shareis in 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 nota competing offerin 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 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 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 held in dematerialised form” of Section X at page 49 of the Letter of Offer. 

In Case of Equity Shares heldin physical form: Public Shareholders holding Equity Sharesin physical formmay participate in the Open Offer through their respective Selling 

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 

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” atall 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, 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 minimurm 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 or a 

director on the Board in respect 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 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.” 

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 (ij) the 

Sellers and/or theirnominee director (s) will resign from the Board and committees of the Board.” 

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 

the SPA are 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 2 and PACs 1to 5 do 

nothave 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 | 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 Natvarial 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 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 12,50,000# # 

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 first holder being, Harshad Natvarlal Modi. 

##12,50,000 Equity Shares are held jointly with first 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 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.” 

The column titled “Equity Shares/ voting rights agreed to be acquired which triggered the Offer” in the table set outin 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%). 

Notes 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 

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. 

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 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 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 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 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 

200)/(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 held by Public Shareholders were under pledge. (Source: As per the latest 
BENPOS data available with the Target Company as of October 09, 2026).” 

s.  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 promoter and/or promoter group of any other listed company.” 

t. Anew paragraph 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. 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 
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 on BSE, and 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 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 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 

SEBIobservation letter and include the escrow bank statement dated September 21, 2026, and consent letter of the Buying Broker and Registrar to the Offer. 

z. Thenameofthe 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 ofthe Public Announcement on Tuesday, August 18, 2026: 

a. A new 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— “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 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.  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 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 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, 

investmentand 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 IIl (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) Regulations, 2011.” 

e.  Sub-Paragraph (10) of paragraph B (Details of the Proposed Offer) of Section IIl (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 3¥47.72 
lakhs and %52.76 lakhs, respectively, as against ¥47.73 lakhs and ¥52.78 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 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 Statementinthe Newspapers Tuesday, August 25, 2026 Tuesday, August 25, 2026 

Last date 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 

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 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 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 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 
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 

Alndcap Ad\fisots Company Identification Number: U74120WB2008PTC125639 
trakling Grewih |Ereating vaius | ReOistered 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 ACdUIRER 2 PAC1 PAC2 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 PAC7 

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 FORACQUISITION OF UPT0 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 “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 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 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: 

(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 termsinthe LOF. 

THE SHAREHOLDERS OF THE TARGET COMPANY ARE REQUESTED TO KINDLY 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 

(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 is in 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. 

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 Offeris not a competing offerin 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 appearedin 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 afterthe 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 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 held in dematerialised form” of Section X at page 49 of the Letter of Offer. 

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 

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 

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 beenincorporated 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 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” atall 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 executionof 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 

shall not 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 or a 

director on the Board inrespect of the conauct 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 out in 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. 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 

by any employee or a director on the Board inrespect 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 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 their nominee director(s) will resign from the Board and committees of the Board.” 

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 

the SPA are 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 2 and PACs 1t 5 do 

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

25 PAC2 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 PAC5 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 Modiis 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 beeninserted— “With respect to the relation of the Acquirers and PACSs 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 Natvarial Modiis 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 Natvarial Modi Public Shareholder I 25,40,240# 

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

Kanishka Harshad Modli 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 Natvarial Modi. 

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

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 Natvarial 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 tiled “Equity Shares/ voting rights agreed to be acquired which triggered the Offer”inthe 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.  Notes 6and 7 mentioned below the table set outin paragraph 15 of Section VI (Background of the Target Company — The South Indlia 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 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 i 99,38414 I 53.01% 
Total I 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 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 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 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 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)/(24) I 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 — “4s 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 dataavailable with the Target Company as of October 09, 2026).” 

s. 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 been inserted as follows — “The 
Target Company is nota promoter and/or promoter group of any other listed company.” 

t. 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 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. 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 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 Chapter V (Regulations 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 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 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 (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 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 X!l (Documents for Inspection) on page 64 of the LOF has been updated to separately identify the net-worth and financial-resource adequacy cerificates of Acquirer 
1 (UDIN 2605896 1AUIVEC4502) and Acquirer 2 (UDIN 26058961BHWWMU2617), 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. Thename 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 
LOF. 

7. OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The following material changes and additional risk disclosures have been 
incorporatedin the LOF in relationto 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— “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 
aforesaidrisk 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 
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 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 andjor tax advisors, as applicable, for advice on the financial, 

investment and taximplications of their participation in the Open Offer.” 

c. The percentage holding specified in sub-paragraph (9) of paragraph A (Background of the Offer) of Section Ill (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 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 IIl (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. The key 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 ¥47.72 
lakhs and ¥52.76 lakhs, respectively, as against 47.73 lakhs and ¥52.78 lakhs disclosed inthe 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 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 I 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 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 s 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 | 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 

' Newspapersinwhichthe 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”) I 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 whichthe 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 
anytime 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 in the SEBI (SAST) Regulations, 2011, and 
acopy of this Pre-Offer Advertisement shall 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 Acquirers and PACs 

Indcap Advisors Private Limited 

A I n d Cad P Advi SOIS | Companyldentification Number: U74120WB2008PTC125639 
Fmakiing Gramin | cenniing varvs | 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; 

SEBI Registration Number: INM000013031; Validity: Permanent. Contact Person: 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 PAC5 PAC 6 PACT7 

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 

epaperfinancialexpress.com Pune
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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 
mvwguu rrateka, Inda-57 1 

sipapercom Websit sipaper 

OPEN OFFER FORACQUISITION OF UP T0 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 2120/ (RUPEES ONE HUNDRED AND TWENTY ONLY) PER OFFER SHARE BY NANDINI MODI (‘ACQUIRER 1”) AND 
KIRITMODI (‘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 “PAC"), 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“ OPENOFFER'). 
“Ths Pre-Offer Advertisement and Corrigendum to the Detailed Public Staterment (“Pre-Offer Advertisement”) is being st by Indcap Advisors Private Limited (“Manager to 
the Offer”) forand on behalf of the Acquirers fogether with the PACS, pursuanttoregulation 18(7) of SEBI (SAST) Regulations, 2011 and pursuanto changes/amendments as 
adised by SEBIvideits etter earing reference no. H0/49/12/11(98)2026-CFD-RAC-DCR? dated October 05, 2026 (*SEBI Letter”), in respectof the Open Offerto acauire up o 
48,75,000 (Forty Eight Lakhs And Seventy Five Thousand) fully paid-up equity shares having  face value of 2 10/- (Rupees Ten only) each representing 26.00% (Twenty Six 
Percent) of the voting share capita of the Target Company. The Detailed Public Statement (“DPS”) with respect tothe aforementioned offer was pubished in all editions of 
FinancialExpress (English) and Janasatta (Hindi), e Bangalore citon of Udaykala (Kamnada), and the Mumba edition of Mumbai Lakshadeep (Marathi) on August 25, 2026. 
“ThisPre-Offer Advertisement should be read incontinuation of and in conjunction with 
(@) The Pubiic Announcementdated August 18, 2026 (*PA") 
(b) The Detaild Public Staterment that was published in alediions of Financial Express (English) and Janasata (Hindi) the Bangalore edition of Udaykala (Kannadz), and the 
Mumba edition of Mumbai Lakshadeep (Varathi) (“Newspapers”) on August25, 2026 (“DPS”) 
(c) The DraftLetterof 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 PA, DPS, DLOF and LOF are herein 
callectivey eferred o as the “Offer Documents”) 
Forthe purpose oftis Pre-Offer Advertisement 
(@) “Identified Date” means Wednesday, October 07, 2026, .., the cate faling on the 10th (Tenth) working day prior tothe commencement of the Tendering Period, for the 
purposesof determiring the Public Shareholders to whom the Leter of Offer shall be sent;and 
(b)“Tendering Period” meansthe period expected to commence from Thursday, October 22, 2026, andclose on Wednesday, Novermber 04,2026, bothdays inclusiv. 
Capialized terms usedbut ot defined n this Pre-Offer Advertisement shal have the meanings assigned to such terms n the LOF 
‘THE SHAREHOLDERS OF THE TARGET COMPANY ARE REQUESTED TO KINDLY NOTE THE FOLLOWING INFORMATION RELATED TOTHE OFFER: 
1. The Offe Price is Z 120/- (Rupees One Hundred and Twenty only) per Equity Share. The Offer Pice will be pad in Cash n accordance with Regulation 9(1)(a) ofthe SEBI 

(SAST) Regulaions, 2011 and subjecttoterms and conditions mentioned n Offer Documents. There has been no revision inthe Ofer rice. 
2. The Committee of Independent Directors of the Target Company (“1DC) has recommendethat the Offer Price of Rs 120 (Rupees One Hundred and Twenty orly) per Equity 

Sharels in accordance with the appiicable reguiations ofthe SEBI (SAST) Regulations, 2011 and accordingly the Open Offer s fair and reasonable. The recommendations 
were unanimously approved by theMembers of the DG on October 15, 2026, and published on October 16, 2026, inthe same newspapersin which the DPS was published. 
Forfurther deais,please see IDC recommendationas avaiable on e website of BSE atwww bseindia.comand on e websiteof SEBI atwww.Seblgovin. 

3. TheOfferis notacompeting offerin terms of Regulation 20 o e SEBI (SAST) Reguiatons, 2011. Further there has been no compettive bid tothe Offer. 
4. The Letterof Offerwas mailed on Tuesday, October 13, 2026, trough electronic means o allhe Public Shareholders ofthe Target Company whose e-mas are registered 

withthe Deposiories and/or the Target Company, and the physical copies were dispatched on October 14, 2026, ol the Public Sharefolders of the Target Company who 
arenon-emall egistered shareholders as appearedin ts Register of Members on the dentfied Date. s ciariied that ll he Public Shareholders (even fthey acaire equiy 
sharesand become shareholders of he Target Company after thedentfied Date) are ligbleto participate inthe Open Offe curingthe Tendering Period. 

5. Please note thata copy of the LOF along with the Form of Acceptanceis availzble.on the webstt of SEBIat www.sebi gov.in and the Manager tothe Offerat www.ndcap.n. 
Shareholders can also apply by downloading such forms from the above-mentioned websites. Further in case of non-receipt/non-availabilty of the LOF/ Form of 
Acceptance, the application can bemade on pai paper along with hefollowing detalls: 

. InCase of Equity Shares held in dematerialized form: Public Shareholders who desiretotendertheir quity Shares n dematerializedform under the Offer would have todo 
50 through their respective Seling Brokers by giving the detais of Equity Shares they intend to tender under the Offer and as per the procedure specified n paragraph 
*“Procedure fo tendering Equity Shares held indemateriaised form” of Section Xat page 49 ofthe Letterof ffer 

b. ~ InCase of Equity Shares held in physical form: Public Shareholdersholding Equity Shares inphysicalform may par ticipatein the Open Offethrough thei respective Sellng 
Broker by providing the relevant information and documents such as name, address, numberof equiy shares held, number of eqity sharestendered and suchother relevant 
documents as more particularly mentioned n paragraph *Procechre for tendering Equty Shares held in Physicalform" f Section Xat page 51-53 of the Leterof Offer along 
with Form SH4. 

6. The DraftLette of Offerwas subrmited to SEB on September 02, 2026, inaccordance with Reguiation 16(1) of he SEBI (SAST) Regulations, 2011. The observations from 
SEBI were received by way of SEBI leter bearing reference no. HO/49/12/11(98)2026-FD-RAC-DCRR dated October 05, 2026, which was received on October 05, 2026. 
‘The comments speciied in SEBS observations leter and certain changes (occuring fterthe date of the DLOF) which may be material, have dul beenincorporatedn the 
LOF This Pre-Offer Advertisement aso serves as a corrgendumto the DPS and as required n tems of the SEBI Letter. The changes pursuantto SEBI observations have 
been disclosed hereinbelow forreference. The Pubitc Sharefolders are requested o note thefollowing ey changes nrelationtothe Ofer: 

. Deleton ofthe word “Draft”or ‘DLOF" atalthe applcable lacesn the LOF. 
b, The Identfied Date, Offer Opening Dat, Offe Closing Date, Tendering Period and all ather consequential dates have been revised at al applicable places in the LOF n 

accordance with he revised Schedule of Actvties set outn paragraph 9 below, ncludingthe Offer Opening Date being Thursday, October 22, 2026, and Offer Closing Date 
being Wednesday, November 04, 2026. 

c.The Schedule of Major Activites of the Open Offer on page 4 of the LOF has been updated by disclosing the orginal and revised schedules side by side; the same are 
reproducedin paragraph below. 

. Theexsting disclosuresrelaingto minimum public hareholding requirements under Regulation 38 ofthe SEBI (LODR) Regulations, 2015, read with Rules 19(2) and 194 of 
the SCRR, appearing on pages 8, 19, 21 and 39 ofthe LOF have been supplemented by insertingthe following sentence atthe end of each reevant paragraph ~ “Falure to 
camply with the minimum levelof public shareholding requi-ements may lead to non-compliance with the SCRR and the SEBI (LODR) Regulations, 2015, and could attact 
‘penalactions orconsequencesas specified by SEBlorthe Stock Exchange.” 

e Section| (KeyDefnitions) on pages 11-13 of the LOF has been updated with the following defnitions, among others: 
Defined term Definition in the LOF 

Agreement Date Means the date of execufion of the SPALe., August 18,2026 
CPlong Stop Date Wieans 60 (sit) days from the Agreement Date, or any otfer date as decided by the Acquiers af s sok discretion provided that such date 

shallnot bea datelater than the Transaction Long Stop Date 
AT Evert Weans: () raud by fhe Company or Sellers in coneciion wih he Fansaclons contermplated under e SPA; or () fraud by any employee or 

directoronthe Boardin respect of the conduct of the Company's business of manulacturing paper, paperboards and comugated packaging 
OpenOffer Closure Date Weans the dafe on which the Acquirers or any person acting in concert with the Acquirers hias made payment fo il shareholcers of the 

‘Company thathave validlytendered their Equity Sharesin the Open Offerin terms of Regulation 21(2) ofthe SEBI (SAST) Reguiations, 2011 
‘Sellers Conditions Precedent | Means thecondtions precedentas set outin Schedile 1of e SPA. 
TransactionLong Stop Date | Means adate fhats 26 (twerty-si) weeks from the Open Offer Closure Dat, whichcan be extended based on e discretion ofthe Acqurers. 

andsubjecttotheapprovalof th relevant govemmentalauthorty s per applicablelaw 
£ Sub-Paragraph (7)(a)() of paragraph A (Background o the Offer) of Section I (Details of the Ofer) on page 17 of the LOF has been updated as— “No MAC Event having 

occured. Foravaidance of any doubt, MAC Eventmears: () fraud by the Company or Sellersin comnection with th transactions cotemplatedurder the SPA; or i) fraud 
byanyemployee ora drector onthe Boardinrespectof the condluctofthe Company's business of manufzcturing paper, paperboards and comugated packzging.” 

0. Sub-Paragraph (7)(h) of paragraph A (Background of the Offe) o Section I (Detais of the Offer) on page 18.fthe LOF has been updated as  “Reconstitutionofthe Board: 
Onthe Closing Date: (i Mr Kirt Mod shall be appainted as the Non-Execative Director and M. Sachin Kirt Modi shall be appointed as the Executive Director; and (i) the 
Sellrsand/ortheir nominee director(s)willresign fromthe Board and commitees ofthe Board.” 

. Anew sub-paragraph (7)(K) of paragraph A (Background ofthe Otfe) of Sectin Il (Defails ofthe Offer) on page 18 o the LOF has been inserted as - “None of the terms of 
theSPAare incontravention o the rovisions of SEBI (SAST) Requiations, 2011, SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 and SEBI (LODR) 
Reguiations, 2015and other applicable aws.” 

i, SectionV(Background of the Acquirrsandthe PACS) on pages 23-26 of the LOF has been updated by inserting confirnations that Acquirer 1, Acquirer 2 and PACS 1 o5 do 
nothave any contingentliabiltes, as detaled below: 
LOF page Person/ entity Exact added disclosure 
% Acquirer 1 Acquirer 1 does not fave ary contingent labiftes. 
% Acquirer 2 Tcaquirer 2 does not Fave any contingent Jabiftes. 
% PAC 1 PAC 1 does not have any contingent lbilies. 
% PACZ PAC 2 does not have any contingent labilles. 
% PAC3 PAC 3 does not have any contingent lbiles. 
% PAC4 PAC 4 does not have any contingent labiltes. 
% PACS PAC’5 does not have any contingent labiltes. 

|- Thefollowing new sub-paragraph (19)in paragraph J The Acquirersalong with the PACS have cofimed that, as on date) of Section V (Background of the Acquirersandhe 
PACS) on page 32 ofthe LOFhas been inserted - “With respectto therelaton ofthe Acquirers ard PACS withthe Target Company and s promoters/directors, the Acquirers 
and PACs donot have any relations with the Target Company and its promoters, except o the extentoftheir respective shareholdingpresenty heldin the Target Company. 
However, 2 (Two) o the directors of th Target Company, namely M Harshad Natvartal Modi and his son, M. Kanishka Harshad Mod, are retated to the Acquirers. M 
Harshad Natvartal Mo s the brother of Acquirer 2, and M Kanishka Harshad Mo the nephew of Acquirer 2. Accordingly, Acquirers! PACs may be considered as elated 
to these 2 (Two) directors. Notwithstanding the foregoing, M. Harshad Natvarial Modi and his lineage, on the ane fhand, and the Acquirers| PACS and thei ineage, onthe 
otfer hand, are independent of each other, and do ot have any financial, ecoromic, professional, commercial, benefical or otfer association, amangement, 
understanding, dependencer common interest with each other, purstantto the familysetlement arangement thattook place inthe Year 2001 Postthe completionof the 
Underlying Transaction and the Open Offer, M Harshad Natvartal Modiand M Kanishka Harshad Mo shall ceaseto be the directors of the Target Company.” 

k. Thefollowing new sub-paragraph (20) in paragraph. (The Acquiersalong with the PACS fiave confimed tha, s on date) of Section V (Background o the Acquirers andthe 
PACs) on page 32 of the LOF has been inserted-“With respect o the relaton of the Acquirers and PACS with the public shareholders ofthe Target Company, currenty, M 
Harshad Natvarial Modi and Mrs. Rejul Harshad Modi and their on, Mr Kanishka Harshad Mo hold certain Shares of the Target Compary as set outbbelow, and they are 
classifed as public shareholders of the Target Company. As statedabove, Mr Harshad Natvarta Mod s the brother, and Mrs. Rajul Harshad Modiis the ister-n-awof the 
Acquirer 2,and according, they maybe considered as elatedto theAcquirers and PACs. 

Name Category Equity Shares held 
Harshad Natvarlal Modi Public Shareholder 25,40240# 

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

Kanishka Harshad Moai Public Shareholder 3000 

#12,56,000 Equity Shares are heldn s indivicual name, and 12,84,240 Equiy Shares arenheldjointl with irstholder being, Harshad Natvaral Modi. 
#4#12,50,000 Equity Shares are heldjintly with irstholderbeing Rajul Harshad Modi. 
1. Thefollowing new sub-paragraph (21) i paragraph. (The Acquirers along with the PACS have confirned tha, s ondiate) of Section V (Background oftheAcquirersandthe 

PACs) on page 32 o the LOF has been inserted — “Post completion ofthe Underling Tansaction and the Open Offr, i Harshad Natvaral Modi and Mrs. Reju Harshad 
Modi shall cease to be shareholders of the Terget Company. However, M Kanishka Harshad Modi (Son of Selers) skl continue o hold 3,000 (Three Thousand) Equity 
‘Shares constituting 0.016% Zero-Point Zero One Six percen) o the Voting Stare Capialofthe Trget Company.” 

m.. The column tied “Equity Shares/ voting rights agreed'to be acquiredwhich triggered the Offer” inthe table setoutin paragraph 15 of Section VI (Background o the Target 
Company - The South Incia Paper Mis Limited) o pages 37-38 ofthe LOF has been sightyrevised to present the shares proposed to be sold by the Sellrs as negafive 
figures and to reconcile the pre and post Offe 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. Notes 6.and 7 mentioned belowthe table et outn paragraph 15 of ection Vil (Background of the Target Company — The South ndia Paper MilsLimited) , on page 38 of e 
LOF have been updateto refer to BENPOS dated October09, 2026, and o update the numberof shareholders n he publc category as 4606 ason October, 2026. 

0. Paragraph 16 of Section VI (Background ofthe Terget Company ~ The South Incia Paper Mills Limited) on page 38 ofthe LOF has been updated with the shareholding data 
based onthe BENPOS ason October 09, 2026, asfollows: 

‘Shareholder Category Number of Equity Shares % 

Promoter & Promoter Group 52,16,610 2782% 
Acquirers and the PACS 35,904,976 19.17% 

Public 99,368,414 5301% 
Total 1,87,50,000 100.00% 

p.. Paragraph 18 of Section VIl (Background of the Target Company ~ The South ndia Paper Wil Limited) on page 38 ofthe LOF has been revised by deleting the earlier Short 
Term ASM Framewark the Target Company was placed with effectrom August 27, 2026, sentence, which now reads as: “Target Company has rotfaced any suspension 
from trading onthe Stock Exchange during the last 10 (Ter) years.” 

4. Paragraph 20 of Section Il (Background of th Target Company  The South Idia Paper Mis Limitec) on pages 38-39 of the LOF has been revised by deletion of the 
reference to information avaiable n the public domain, and by restructuring the disclosure of past non-compliances, fnes and their status ino a detaled table, as per 
directions from SEBL. The revised paragraph is as under - “Based on the confirnations received from the Target Company, there are no fines or penalties pending or 
subsisting against the Target Company, ts Existing Promoters or directors or KMPs by SEBI, BSE or any other reguiatory authonty, s on the date of this LOF.There are no 
outstanding ines or monetary penaties payable by the Target Company to BSE i respectofthe non-campliances, as onihe date of this LOF. No pena action has been taken 
against the Existing Promoters or directors or KIPs of the Target Company urder the SEBI (LODR) Regulations, 2015 s on the date of this LOF The detais of non- 
compliance/ delayed compliance by th Target Company with the SEBI (LODR) Reguations, 2015 i ast 10 (Ten) years are as under: 
Regulation Due date. Actual compliance Delay Fine / status 
239 Novermber 26, 2020 Janary 30, 2021 63days | The fine of <283,200 (ncluding GST) was waived off by BSE vide 

e-mail dated July 20, 2021 
17(14) pril07, 2019 September 24, 2020 542 Gays __|The fine of 214,760 (ncluding GST) paid on Warch 24, 2023 

2002)/(2A) April 01, 2019 July 30,2026 486 The fine of <214, 760 (ncluding GST) paid on March 24, 2023 

Paragraph 29 of Section VIl (Background o th Target Company ~ The South India Paper Mils Limited) on page 39 of e LOF has been updated as — “4s on October 09, 
2026, 1,33,419 (One Lakh Thrty Three Thousand Four Hundred and Nineteen) Equity Shares held by Public Shareholders were under plecge. (Source: As per the latest 
BENPOSdata available withthe Target Companyas of October 09, 2026).” 
Anew paragraph 33under Section VI (Background of the Target Company ~ The South Inia Paper Mils Limited) on page 40 o the LOF has beeninserted asfollows 
Target Company snotapromoterandor promoter group of any other isted company.” 

t. Anew paragraph 34under Section VIl (Background ofthe Target Company The South ndia Paper MillsLimited) on page 40 of the LOF has been nserted asfollows~“There 
is o direct or inirect inkage between the promoters| dirctors ofth Target Company with the Acquirers or PACS and ather public shareholders ofthe Target Company, 
except that 2 (Two) of the directors of the Target Company, namely M Harshad Natwarel Mod and M Kanishka Harshad Modi are either the Sellers o representing the 
interestofthe Sellers. s clarified herein that M Kanishka Harshad Mod shall continue to hold 3,000 (Three Thousand) Equty Shares constititing 0.016'% (Zero pointZero 
One Si percent) o the Voting Stare Capita of the Target Compary. Addtonall, Seller 1 under the SPA s the brother, and Seller 2 under the SPAIs the sister-in-aw of 
Acquirer2, and accordingly such Sellersmay be considered asrelated o the Acquirers. However,the Sellers and the Acquirers have decaredhat they areindependentof 
each ather, and the Sellrs do not have any finarcial, economic, professional, commercial, beneficial or other association, amangement, understanding, dependence or 
commoniinterestwith the Acquirers orthe PACs. " 

u. A new paragraph 35 under Section VIl (Background of the Trget Company - The South India Paper Mills Limited) on page 40 of the LOF has been inserted, with the 
accompanying compliance zble marked “Not Applicabl, inhefllowing context- “With espectothe Promoters o the Target Company, detaisofdelayedcomplances 
Inon-compliances withrespectio ChapterV (Regulations 29,30 and 31) of SEBI (SAST) Reguiatirs, 2011 are given befo 

V. Thereferenceof the Share Valuation Reportdated August18, 2026, issued by Omnifin Valuation Services (OPC) Private Limited, nthe able setoutin paragraph 4of Section 
Vil (Offr Price and Financial Amangements), 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 Aangements) on page 42 of the LOF has been revised by updating the table of closing market pices of the Equity 
Shares ofthe Target Company on BSE, and the revised table s as below: 

The 

Event Closing Price (in Rs.) 
Public Amouncement (ie., on August 18, 2026) 101.00 

The day after Public Announcement (1., on August 19, 2026 72120 
Detalled Public Statement (ie., on August 25, 2026) 2895 
Draft Lefer of Offr (.e., on September 02, 2026) 71750 

On the immedately previous trading day prior to the ate of ispatch of LOF 776.50 
Sub-paragraph (1) of paragraph C (Satutory and Other Approvals) of Section X (Terms and Conditons of the Offr) on page 47 of the LOF has been revised by deleting the 
words o the best of the knowledge o the Acquirers and'the PACS” fom the disclosur relating to statutory approvals. Therevised paragraph reads as — s on the date of 
ths LOF there are no Statutory approvals required by the Acquirers to complete the Underling Transaction and this Open Offr. In case, if any statutory approval(s) are 
required orbecome applicable ata ater date before the closure ofthe Tendering Period, this Open Offr shll be subjecto the receipt of all such statutory approval(s). The 
Acquirers and the PACs shallmake thenecessary applications or such tatutory approvals.” 

¥, Section Xl (Documents for Inspection) on page 64 ofthe LOF has been upcated fo Separately identifythe net-worth and financiak resorce adequacy certficatesof Acauirer 
1 (UDIN 26058961AUVEC4502) and Acquirer 2 (UDIN 2605896 1BHWWNMU2617), and to update the UDIN reference for the valuation certifcate, to update particulars for 
SEBIobservation efer and nclude the escrow bank satement dated September 21, 2026, and consentleterof the Buying Broker andRegistrartothe Offer. 

. Thenaneof e ConactPesonoffefegstarto e fe, i echnlogies L, hs eenupdatdrom ‘M. Malrihna”to Wil i npages 3 and4Baftre 
E 

7. OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The following material changes and additonal risk disclosures have been 
incorporated n he LOF inrelation tothe Ofer, since the date ofthe Pubiic Announcement on Tuesday, August 18, 2026: 

2. 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 
Otfer) and as paragraph C(6) (Risk Factors refating to the Acquirers and PAC) on pages 5, 6 and on pages 8-9 of the LOF respectively, as follows- “Certain 
Acquirers andjor 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. Pursuantto 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 intiate legal proceedings, including seeking 
injunctive relief, which may delay,restrictor prevent completion of the Underlying Transaction andor the Open Offer. Depending onthe outcome of the dispute, the 
Acquirers may consider terminating the SPA, subjecto ts terms and applicable law, and seeking withdrawal ofthe Open Offer inaccordance with Reguiation 23 0f 
the SEBI (SAST) Regulations, 2011. However, termination ofthe SPA shall not, by itsel,entiti 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 o the applicable provisions of the SEBI (SAST) Regulations, 2011. Shareholders are advised to take note of the 
aforesaidriskbefore tendering their sharesin the Open Offer.” 

b. Anewriskfactor has beeninserted as paragraph B(18) (Risk Factors relating t the Open Offer) on page 8 o the LOF as follows ~ “The Offer Price is Z 120/- (Rupees One 
Hundredand Twenty orly)per ully paic-up Equity Share. The Equity Shares of the Trget Company are sted on BSE Limited. AS on October 12,2026 (being the immediately 
previous trading day on which the Equity Shares of th Target Company were traded fom the date of dispatching of LOF), the closing ket price ofthe Equity Shares on 
BSE was 211650 per Equty Share. The market price of the Equity Stares may fluctate from tme to tme d to varous factars, including, nter i, prevailing market 
conditions, geapolitical developments, trcing volumes, requatory changes ard investor sentiment. Accardingly the market price of the Equity Shares ey, at any given 
time, be higherorlower than the Open Ofer Price. Shareholders are advisedto independentlyassess the Open ffer rice by comparingit with e prevailing and historical 
market prices of the Equity Stares and make an informed decision regarding their partcipation in the Open Ofer. Netther the Acquirers nor the Manager to th Offer 
provides any assurarce or guarantee regarding the market price of the Equty Shares of the Target Company during or following the completion of the Open Offer 
Sharetolders are accordingly adised to consut their respective stockbrokers, investment adisors andor tax ackisors, s applicabl, for advice on the financia, 
investmentand aximplications o theirpartiipation inthe Open Offer.” 

¢. Thepercentage holding specifed n sub-paragraph (9)of paragraph A (Backgraund ofthe Otfer) of Section Il (Detalsofthe Offer) on page 18 ofthe LOF has been updatedas 
0.016% Zero point Zero One Sixpercent) of the Voting Share Capital of the Target Company, to heinterest of consistency. 

4. Sub-Paragraph (5)of paragraph B (Details of the Proposed Offe) of Section Il (Detailsofthe Offe) on page 20ofthe LOF has been updated by nserting the words athe end 
of the eisting paragraph - “except as permitted underthe SEBI (SAST) Regulations, 2011.” 

& Sub-Paragraph (10) of paragraph B (Details ofthe Proposed Offr) of Section Il Details of the Offer) on page 20 ofthe LOF has been revised s - “Exceptas set outinthe 
Section tild as “Risk Factors " on page 05 of this Leter of Offer, there are no conditions s stipulated n the Open Ofer, the meeting of which wold be autside the 
reasonable controlof the Acquirers, andin view o which the Ofer might be withdrawn tnder Reguiation 23(1) o the SEBI (SAST) Reguations, 2011." 

1. The key financialinformation table set outinparagraph Hi(12) of Section V (Background o the Acquirers and the PACS) in espect of Rigid Containers Private Limited (PAC 6) 
on pages 27-28 of the LOF has been sighty revised vis-2-is the DLOF,n the following mamer: “Other Income” and “TotalIncome” for FY 2026 and FY 2024 are 347.72 
lakhsand 252.76 akts, respectively,asagainst 247. 731akhs and 52. 78akhs dsclosedinthe 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 Acairers and the PACS t alater date beforethe closure ofthe Tendering Period, the Open Offer shalbe subject 
tothereceipt of such statutory approvals. 

9. Revised Schedule of Actvities: 
‘Schedule of Activties Revised Schedule of Activities 

(Day and Date) (Day and Date) 
Tuesday, August 18, 2026 Tuesday, August 18, 2026 
Tuesday, August 25, 2026 Tuesday, August 25, 2026 

Wednesday, September 02, 2026 Wednesday, September 02, 2026 
Thursday, September 17, 2026 Thursday, September 17, 2026 
Thursday, September 24, 2026 Monday, October 05, 2026 

Activity 

Dateof Public Announcement. 
Date of publication o Detailed Public Staterentn the Newspapers 
Cast datefor filng o e DraftLetter of Ofler wit SEBI 
Last dat for public announcemert of competing offer(s)# 
Tast dale for recelpt of comments from SEBI on Draft Lettr of Offer (n the 
event SEBI has not sought claifications or addtional information from the 
Manager tothe Open Offer) 
WertifedDate(1) 
ast Date by which the Letter of Ofer to be dispaiched fo the Pubic 
Shareholders whose name appears on te register of members on the 
IdertifedDate 
Last Date by which the committee of the ndependent directors of the Target 
Company i required to publish s recommendation othe Public Shareholders 
forthis Open Offer 
Last date for upward revison of e Ofer Pice and/or Offe Size 
Date of publcation of Open Offer opening Public Announcement i the 
Newspapers nwhich he DPS has been published 
Dateof commencementof fhe Tendering Period (-Offer OpeningDate’] 
Date of closure of the Tendering Perod (*Offer Closing Date”) 
Tast date of communicaing the rejection/accepiance and completion of 
payment of consideration orretum of Equity Shares tothe Public Shareholders 
ofthe Target Company 
Last date for publicaion of post Open Offer public announcement n the 
Newspapers n which e DPS has been published 

Notes: 
(1) The Identifed Date i ony for the purpose of determining the Eiigible Shareholders as on such date to whom the Letterof Offer would b sent i accoroance with the SEBI 
(SAST) Regulations, 2011. It s clarfied that all the Eligive Shareholders of the Target Compary (registered or unregistered) (except the Parties to the Skare Purchase 
Agreerent the PACS and other members forming partofthe Promoter and Promater Group who are not Partes o the Share Purchase Agreement, and any person deemedto be 
acting inconcertwith them, pursunt to and in compliarce with the provsions of egulaton 7(6) of the SEBI (SAST) Requiations, 2011) are eligbleto participate n this Offer at 
any time priorto the clasre of th Tendering Period. 
#There has been no competing offers ofthe date o this Leter of ffer 
10." The Acquirers along with PACS accept ful responibilty for the iformation contained in this Pre-Offer Advertisement (except for the information pertaining to th Target 

Company, which has been obtained from the Target Company fself) and forth flfiment o their respective obiigations lic down n the SEBI (SAST) Reguiations, 2011, and 
acopyof this Pre-Offer Advertisement shal also be avalable on the website o SEBI, BSE Limited and Manager o the Offer. 

Issted bythe Manager to the Open Offer for and on behalf o the Acquirersand PACS 
2 Indcap Advisors Private Limited 

Alndcap Advisors | o Company Identification Number: U74120WB2008PTC125639 
Enabling Growth | Crasting Value 

Wionday, Septerber 28, 2025 
Tuesday, October 06, 2026 

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

Friday, October 09, 2026 Monday, October 19, 2026 

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 

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: www.indcap.n; Investor Grievance E-mail: nvestors@indcap.in; 
SEBI Registration Number: INM000013031; Validity: Permanent. Contact Person: Ravi Prakash Mundhra 

ACQUIRER 1 ACQUIRER2 PAC T PAC2 PAC3 
Sd/- Sd- Sd- Sd- Sd- 

Name: Nandini Modi Name: Kirit Modi Name: Sachin Kirit Modi Name: Swapnil Kirit Modi Name: Riddhi Sachin Mod 

PAC4. PACS PACE PACT 
Sd/- Sd/- Sd- Sd- 

Name: Bhuvi Swapnil Modi Name: Rihaan Sachin Modi Name: Rigid Containers Private Limited Name: Fortune Packaging LLP 

Place: Mumbal 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: L85110KA 001 

nikkayana Chatra, PO Nanjangud, Nanjangud, Kamataka, India-571301 
265 E-mail Id: comorate@sipaper.com Website: ipaper.com 

OPENOFFER FORACQUISITION OF UP T 48,75 000 (FORTY EIGHT LAKHS AND SEVENTY FIVETHOUSAND) FULLY PAID-UP EQUITY SHARES HAVING AFACEVALUEOF 
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, RIKAAN 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 T0 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 tothe Detailed Public Statement (“Pre-Offer Advertisement”) is being issued by Indcap Advisors Private Limited (*Managerto 
he Offer"), for and on behal o the Acquirers together with the PACS, pursuantto regulation 18(7) of SEBI (SAST) Regulations, 2011 and pursuantto changes/amendments as 
advised by SEBIvide is eter bearing eferenceno. HO/49/12/11(98)2026-CFD-RAC-DCR2 dated October 05, 2026 (*SEBI Letter"),inrespectof the Open Offer toacquire pfo 
4875,000 (Forty Eight Lakhs And Seventy Five Thousand) full paic-up equity shares having a face value of 2 10/~ (Rupees Ten oly) each represenfing 26.00% (Twerty Six 
Percent) of the voting share capial of the Target Company. The Detalled Public Statement (“DPS”) with respect to the aforementioned offer wes published in al editions of 
Financial Express (English) and Janasata (Hind), the Bangalore edition of Udaykala (Kennadz), and the Mumbaiediton of Mumbai Lakshadeep (Marathi) on August 25, 2026. 
“This Pe-Offer Advertisement shold be ead n cortinuation of andin conjunction with: 
(@) The Public Announcemert dated August 18,2026 (*PA") 
(b) The Detailed Public Statement that was published in alecitions of Financial Express (English) and Janasatta (Hind), the Bangalore ecition of Udaykala (Kannada), and the 
Mumbaiediton of Mumbai Lakshadeep (Varathi)(“Newspapers”) on August25,2026 (“DPS”) 
(c) The DraftLette of Offr dated September 02, 2026 (“DLOF");and 
(d) The Leter 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 referredtoasthe “Offer Documents”) 
Forthe purpose o this Pre-Offer Advertisement: 
(@) “Identified Date” means Wednesday, October 07, 2026, ., the date faling on the 10th (Tenth) working day prior to the commencement of the Tendering Period, for the 
purposes of determining the Public Shareholdersto whom the Letterof Offer shall be sent and 
(b)“Tendering Period” meansthe period expected o commencefrom Thursday, October 22, 2026, and close on Wednesday, November 04, 2026, both days nclusive. 
Capializedterms used but notdefined intis Pre-Offer Advertisement shall have the meznings assignedto suchtermsin the LOF. 
mzsm\nznumzns OF THETARGET COMPANY ARE REQUESTED TOKINDLY NOTE THE FOLLOWING INFORMATIONRELATED T0 THE OFFER: 

“The Offr Price is 2 120/- (Rupees One Hundred and Twenty only) per Equity Share. The Offer Price will b paid in Cashin accordance with Regulation 9(1)(@) of the SEBI 
(SAST)Regulatons, 2011 and subjecttotermsand condtions mentioned n Offer Documents. There has been noevisionin the Offr Price. 

2. The Gommittee of Independent Dirctors of the Target Company (*ID”) hasrecommendedthatthe Offer rice of R 120 (Rupees One Hundred and Twenty only)per Equity 
Share s in accordance with the appicable eguiations of the SEBI (SAST) Regulations, 2011 and accordingly the Open Offer isfar and reasonable. The recommendations 
were unanimously approved by the Members o the DG on October 15, 2026, and published on October 16, 2026, inthe same newspapers in which the DPS was pubished. 
Forfurther deaiks,please see IDC recommendationasavailzble onthe website of BSE at www.bseindia.com and on the websit of SEBlatwww sebi.govin. 
“The Offeris nota competing offer i terms of Regulation 20 of the SEBI (SAST) Regulations, 2011. Further there has been no competiive bidtothe Offer. 

4. The Leter 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, o althe Public Shareholders of the Target Company who 
are non-emal registered shareholders s appeared inits Register of Members onthe Identifd Date. tis clarified that ll the Public Shareholders (evenif they acquire quity 
shares and become shareholders ofthe Target Company ater the Identiied Dete) are liibleto per icipate inthe Open Offerduring the Tendering Perod. 

5. Please note thata copy ofthe LOF alongwith the Form of Acceptance is available onthe website of SEBI at www.sebi.govin andthe Managertothe Offer at www.ndcap.in. 
Shareholders can also apply by downloading such forms from the above-mentioned webstes. Further, in case of nor-eceipt/non-avaiabiity of the LOF/ Form of 
Acceptance, theapplication can bemade onplein paper along with the following detals: 

a InCase of Equity Shares held in dematerialized form: Public Shareholders who desiretotender their Equity Shares n demateriaized form underthe Offerwould haveto do 
50 through ther respective Seling Brokers by giving the details of Equity Shares they intend to tender under the Offer and as per the procedure specified n paragraph 
“Procedure fortendering Equity Shares held i dematerialsed form” of Section X at page 49 ofthe Letterof Offer 

b. InCase of Equity Shares held inphysicalform: Public Sharehoders holding Equity Shares inphysicalform may partcipate inthe Open Offer troughtheirrespective Selling 
Broker by providingthe relevant information and documents such as name, address, number of equity shares held, number of equity shares tendered and such other relevant 
documents as more particularly mentioned n paragraph “Procedure for tendering Equity Shares held n Physical fom” of Section Xat page 51-530fthe Letterof Offeralong 
with Form SH4. 

6. The Draft Letter of Offer was Submitted to SEBI on September 02, 2026, in accordance with Regulation 16(1) ofthe SEBI (SAST) Reguiations, 2011. The observations from 
SEBI were received by way of SEBI lttr 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 specifiedin SEBI' observations leter and certain changes (occuring aftr the dat of the DLOF) which may be material, have duly beenincorporated inthe 
LOF This Pre-Offer Advertisementalso serves as a comigendum to the DPS and as required i terms of the SEBI Letter The changes pursuant to SEBIs observations have 
been disclosed hereinbelow for reference. The Public Shareholders are requested tonote the following key changes inrelationtothe Offer 

a Deletion oftheword “Draft” or“DLOF” aal he appicable places inthe LOF. 
b, The Identiied Date, Offer Opening Date, Offer Closing Date, Tendering Period and al other consequential dates have been revised at ll applcable places in the LOF in 

accordance with the revised Schedule of Activites setoutin paragraph @ below, including th Ofer Opening Date being Thursday, October 22, 2026, and Offer Closing Date: 
beingWednesday, November 04, 2026. 

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

d. The exsting disclosuresrelaing to minimum public shareholding requirements under Regulation 38 o the SEBI (LODR) Regulations, 2015, read with Rules 19(2) and 19A.0f 
the SCRR, appearing on pages 8, 19, 21 and 39 ofthe LOF, have been supplemented by inserting the following sentence at the end of each relevart paragraph— “ailure to 
comply with the minimum level of public shareholding requirements may lead tonon-compliance with the SCRR and the SEEI (LODR) Regulations, 20 15, and could attract 
‘penal actions or consequences as speciied by SEBIorthe Stock Exchange.” 

€. Sectionl (Key Definitions) on pages 11-130f the LOF has been updated with the ollowing defiitions, among others: 
Defined term Definition in the LOF 

Agreement Date WMears the date of executon of the SPAL.e., August 18,2026 
CPLong Stop Date Wiears G0 (sixy) days from the Agreement Date, or any ofher date as decided by the Acquirers at s sole discrefon provided thaf such date 

shall ot be adate laterthan th TransactionLong Stop Date 
MACEvert Wears: () fraud by the Company or Selrs i connecton it he ransactions contermplated under the SPA; or (1) fraudlby any employee ora 

director onthe Boardin respectof the conduct of the Company's business of manufacturing paper paperboards and comugated packaging 
Open OfferClostreDate: Wears the date on which the Acquirers or any person acting in concert with the Acquirers has made payment fo al shareholders of the 

‘Company that have validy tendered their Equity Sharesinthe Open Offerin temns of Regulation 21(2) ofthe SEBI (SAST) Regulatons, 201 1 
Sellrs Condiions Precedent | Means the cordiions precedentas seoutin Schedule 1 ofthe SPA. 
Transaction Long Stop Date | Wieans a date tat s 26 (wenty-si) weeks from e Open Offer Closure Date, wivch can be extended based on e discretion of e Acquirers 

andsubjectto theapprovalof the relevant govemmentalauthorty as per applicablelaw 
£ Sub-Paragraph (7)(0)() ofparagraph A (Background of the Offer) of Section I (Detais ofthe Ofer) on page 17 of the LOF has been updated as — “No MAC Eventhaving 

occumed. For avoidance of any doubt, MAC Eventmeans: (i) fraud by the Company or Sellers in connection with the transactions contemplated under the SPA; o (i) raud 
byanyemployee oradirector on the Board in respect ofthe conductofthe Company's business of manufacturing paper, paperboards and comugated packaging.” 

0. Stb-Paragraph (7)(h) of paragraph A (Background ofthe Offe) of ection Il Detail ofte Offer on page 18.fthe LOF has been updated as~ “Reconstituton of the Boarc: 
On e Closing Date: ) M Kint Moci'shall be appointed as the Non-Executive Director and Mr. Sachin it Mod shll be appointed as the Executive Director; and (i) the 
Selersand/or theirnominee director(s) wil esign from the Boardand commitees of the Board.” 

. Anew sub-paragraph (7) (<) of paragraph A (Background of the Offr) of Section Il (Details of the Offer)on page 18 ofthe LOF has beeninserted as - “None of the termsof 
the SPAare n contravention tothe provisions of SEBI (SAST) Reguletions, 2011, SEBI (ssue of Capitaland Disclosure Requirements) Regulations, 2018 and SEB (LODR) 
Reguiations, 2015and other applicablelans.” 
Section'V (Background of the Acquirersandthe PACS) on pages 23-26 ofthe LOF has been updated by inserting confirmationsthat Acquirer 1, Acquirer 2 and PACS 1t05do 
nothave any contingentlabiltes, as detaied below: 
L0F page Person/ entity Exact added disclosure 
2 Acquirer | ‘Acquirer 1 does not have any contingent labtes 
% Acquirer2 Acquirer 2 does not have any confingent abiltes. 
% PAC 1 PAC 1 does not have any contingent iabiltes. 
% PACZ PAC 2 does not have any contingent Tabiles. 
% PAC3 PAC 3 does not have any contingent iabiltes. 
% PAC 4 PAC 4 does not have any contingent iabiltes. 
% PACS PAC 5 does not have any contingent abiltes. 

Thefollowing newsub-paragraph (18) inparagraph J (The Acquirers along with te PACS have confirmed that, as on date) of Section\V (Background of the Acquirers and the 
PACs) on page 32of the LOF has been inserted “With respecttotherelation ofthe Acquirers and PACs with the Target Company andiits pramoters| irectors, the Acquirers 
and PACS donot have any relatons withthe Target Conpany and its promoters, except tothe extent ofthir especive shareholding presently heid i the Target Company. 
Howeter, 2 (Two) of the directors of the Trget Company, namely M Harshad Natvartal Mod and his son, M. Kanishika Harshad Mod, are related to the Acquirers. M 
Harshad Natvartal Mod s the brother of Acquirer 2, and Mi Kanishka Harshad Modiisthe néphew of Acquirer 2. Accordingly, Acquirers/ PACS may be considered s related 
o these 2 (Tiwo) directors. Notwithstanding the foregoing, M Harshad Natvaral Modiand his ineage, on the ore hand, and the Acquirers/ PACS and their neage, on the 
other hand, are independent of each other, and do ot have any financil, economic, professional, commercial, beneficial or other assocition, arrangement, 
wnderstanding, dependence or commonnterest with each other, pursuant to the family setlement aangement thattook place i the Year 2001. Post the completion ofthe 
Underlying Transzction and the Open Offe, i Harshad Natvartal Modiand M Kanishka Harshad Modi shall ceaseto b thedirectors o the Target Company. 

k. The folowing newsub-paragraph (20) n paragraph. (The Acquirers along with the PACS have confirmed that, as on date) of SectionV Background o the Acquirers andthe 
PACs) on page 32 of the LOF has been inserted- “With respectto th relation f the Acquirers and PACS with the pubic sharefolders of the Target Company currently, M 
Harshad Natvarial Mod ard Mrs. Rajul Harshad Mod and their son, Mr Kanishka Harshad Mod hold certain Stares of the Terget Company as set out below, and they are 
dlassifed as public shareholders of the Target Company. As stated above, M. Harshad Natvarlal Modi s the brother, and Mrs. Rejul arshad Modiis the sister-r-law ofthe 
Acquirer 2, andaccordingly, they may be considered as related'to the Acquirersand PACS.” 

Name Calegory Equily Shares held 
Harshad Natvartal Modi Public Shareholder 25,40.240% 
Rajul Farshad Mod! Public Shareholder 2500004 % 

Kanishka Harshad Mod Public Shareholder 3000 
#12,56,000 Equity Shares are heldin his indvidual name, and 12,84,240 Equity Shares are held jointly with firstholder being, Harshad Natvarlal Mod 
#4#12,50,000 Equity Shares are hld jointly with st holder being Rajul Harshad Mod 

Thefollowing new sub-paragraph (21) in paragraph J The Acquirers along with the PACS have confirmedthat, as on date) of Section\V (Background ofthe Acquirers and the 
PACs) on page 32 ofthe LOF has been nserted — “Post compietion ofthe Underlying Transacton and the Open Offer, M Harshad Natvartal Modi and Mrs. Rajul Harshad 
Modi shall cease to be shareholders o the Target Company. Howeter, Mr. Kanishka Harshad Mo (Son of Sellers) shall continue to hold 3,000 (Three Thousard) Equily 
Shares constituting 0.016% (Zero-Point Zero One Six percent)of the Voting Share Capital o the Terget Company.” 

m.. The colurn titkd “Equity Shares)/ voting rights agreed to be acquired which riggered the Offer” i the table setoutn paragraph 15 of Section VI (Background o the Target 
‘Company ~The South India Paper Mils Linited) on pages 37-38 of the LOF has been slightl revisedito present the shares proposed o be sold by the Sellrs as negative 
figures and to reconcie the pre and post Offer ftals;the relevant enfres now disclose Sale Shares of (25,40,240) (13.55%) and (12,50,000) (5.67%) against Harshad 
Natvarkal Modi and Rajul Harshad Mo, respectively, aggregatingto (37,90,240) Equity Shares (20.21%). 

n. Notes 6and 7 mentioned below thetable set outin paragraph 15 of Section VI (Background ofthe Target Company ~ The South Inda Paper Mils Limited) , on page 38of the 
LOF have been updated to refer to BENPOS dated October 09, 2026, andto updatethe number of shareholders in the public category as 4606 as on October 9, 2026. 

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

‘Shareholder Category Number of Equily Shares % 
Pramoter & Promoter Group 5216610 27.62% 

Acquirers and the PACs 3594976 T9.17% 
Public 9938414 53.01% 
Total 7,87,50,000 700.00% 

p. Paragraph 18 of Section VIl (Background o th Target Company T South Iria Paper Mil Limited) on page 38 of the LOF has been revised by deleting the earier Short 
“Term ASM Framework the Target Company was placed with effect rom August 27, 2026, Sentence, which now reads as: “Terget Company has not faced any suspension 
from rading on the Stock Exchange during the lest 10 (Ten) years.” 

a. Paragraph 20 of Section VIl (Background of the Target Company — The South India Paper Mils 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, fies and their status irto a detailed table, as per 
dections from SEBL. The revised paragraph is as under — “Based on the confimations received from the Target Company, thre are no fines or penalties pending o 
subsistingagainstthe Terget Company, s Existing Promoters or directors or KMPs by SEBI, BSE or any other requiatory authorty as on the ate of tis LOF. There are no 
outstandingfies ormonetary penaltes payable by th Target Company to BSE inrespect o the non-compliances, as on the date o ths LOF Nopenalaction has been taken 
against the Exsting Promoters or directors or KMPS of the Target Company under the SEBI (LODR) Regulations, 2015 as on the date of this LOF. The detail of non- 
compliance/ delayed compliance by the Target Company with the SEBI (LODR) Regulations, 2015in ast 10 () years areas unde. 
Regulation Due date Actual compliance Delay Fine / status 

23(9) November 28, 2020 January 30, 2021 63days  [Thefine 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 542days__|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 

. Paragraph 29 of Section VIl (Background o the Target Company The South Inda Paper Mis Limitec) on page 39 ofthe LOF has been updated as — “As on October 09, 
2026, 1,33,419 (One Lakh Thry Three Thousand Four Hurcired and Nineteen) Equiy Shares held by Publc Shareholders were under pleage. (Source: As per the ltest 
BENPOS data avalable with the Target Company as of Octaber 09, 2026).” 

5. Anew paragraph 33 under Section VIl (Background of the Target Company — The South India Paper Mils Liited) on page 40 of the LOF has been inserted as follows — “The 
Target Company isnota promoterardor promoter group of any otferisted compary. 

t. Anew paragraph 34 under Section VI (Background ofth Target Compary ~ The South Incia Paper MilsLimited) on page 40 o the LOF has been inserted asfollows— There 
s no direct orindirect inkage 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 o the Target Company, namely M. Harshad Natwarlal Modi and M Kanishka Harshad Modi are either the Selkers or representing the 
interestof the Sellers. s clarifed herein that M Kanishka Harshad Modishall continue t hold 3,000 (Three Thousarc) Equity Shares constituting 0.016% (Zeropoint Zero 
One Six percent) o the Voting Stare Capital of the Target Company. Additionally, Sellr 1 under the SPA s 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 tothe Acquirers. However the Sellers and the Acquirers have declared thet they are independent of 
each other, and the Sellrs o not have any financial, ecoromic, professional, commercial, beneficialor other association, amangement, understanding, dependence or 
common interest withthe Acqurers orthe 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 compliancetable marked “Not Applicabl”, inthe following context - “With respect o the Promoters of the Target Company, details of delayed compliances 
Inon-compliances withrespectto Chapter  (Regulations 29, 30and 31)of SEBI (SAST) Regulations, 201 1 are given below: " 

v Thereference o the Share Valution Report dated August 18, 2026, issued by OmnifinValuation Services (OPC) Pivate Limited,inthe table setout in paragraph 4 of Section 
VIl (Offe Price and Financial Arrangements), on page 41 of the LOF, has been updated by inserting the UDIN reference and the following: “beaning LDIN 
26309798CSCHY02532" 

. Paragraph 7 of Section VIl (Offer Price and Financial Arangements) 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 he revised table s s below: 

Event Closing Price (in Rs.) 
Public Amouncement (. on August 18, 2026) 101.00 

The day aiter Public Amouncement (1., on August 19, 2026] 721,20 
Detailed Public Staterrent (ie., on August 25, 2026) 2895 
Draft Letter of Ofer (i., on September 02, 2026) 71750 

Gn fhe immediately previous {rading day pror fo th date of ispatch of LOF 776.50 

€. Sub-Paragraph (10) of paragraph B (Detais ofthe Proposed Offr) o Section Il (Details o the Offer) on page 20 of the LOF has been revisedas - 

X Sub-paragraph (1) o paragraph G (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 10 the best ofthe knowiedge ofthe Acquirers and the PACS " from the disclosure elating to satutory approvals. The revised paragraph reads as — s on the date of 
this LOF there are no siatutory approvals required by the Acquirers to complete the Underlying Transaction and this Open Offe. I case, if any Statutory approval(s) are 
required orbecome applicabie at a ater ate before the closure ofthe Tendering Period, this Open Offer shal be subject o the receiptof al such statutory approval(s). The 
Acquirersand the PAC shallmake the necessary applications for such tatutory approvals.” 

¥ SectionXll (Documents for nspection) on page 64 of the LOF has been updated to separately identify the net-worth and financial-resource adequacy certfcatesof Acquirer 
1 (UDIN 26058961AUVEC4502) and Acquirer 2 (UDIN 2605896 1BHWAWMU2617), and to update the UDIN reference for the valuation cerificate, to update particulars for 
SEBIobservationletterand includethe escrow bank statement dated September 21, 2026, andconsent letter of the Buying Broker and Regisirartothe Offer. 

2. Thename of the 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 e 
LOF. 

7. OTHER MATERIAL CHANGES / ADDITIONAL DISCLOSURES INCORPORATED IN THE LOF: The following materil changes and additonal risk disclosures have been 
incorporated n the LOF nreltionto he Offe,since the date o the Public Arnouncement on Tuesday, August 18, 2026: 

a. Anewriskfactor has been inserted as paragraph A(2) (Risk Factors relating to the Underlying Transaction), as paragraph B(4) (Risk Faclors 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 andjor PACS (collectively, the “Former HPPL Shareholders ) were previously shareholders of Horizon Packs Private Limited (“HPPL’), engaged in the 
manufacture of corugated boxes, sheets and related packaging products. Pursuantto 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 abjections to the Underlying 
Transaction and the Open Offer,alleging breach of the aforesaid non-compete obligations. The Former HPPL Shareholders have notadmitted such breach and are 
taking appropriate steps, including seeking legal advice. If the dispute remains unresolved, J K Paper Limited may iniiate legal proceedings, including seeking 
injunctive relief, whichmay delay, restrictor prevent completion ofthe Underlying Transaction and|or the Open Offer Depending on the outcome ofthe dispute, the 
Acquirers may consider terminating the SPA, subject toits terms and applicable law, and seeking withdrawal ofthe Open Offe inaccordance with Regulation 23 0f 
the SEBI (SAST) Regulations, 2011. However,termination ofthe SPA shal not, by itself, entite 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 lawlully 
withdrawn, the Open Offer shall remain subject to the applicable provisions of the SEBI (SAST) Regulations, 20711. Shareholders are advised to take note of the 
aforesaid risk before tendering their shares inthe Open Offer.” 

b. Anewrisk factor has been inserted as paragraph B(18) (Risk Factors relating o the Open Offer) on page Bof the LOF as follows — “The Offer Price is % 120/- (Rupees One 
Hundred and Twenty only)per full paid-up Equity Share. The Equity Shares ofthe 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 Compary were traded from the date of ispatching of LOF), the closing market price of the Equity Shares on 
BSE was 11650 per Equity Stare. The market price of the Equity Shares may fluctuate from time to time due to various fectors, including, inte ala, prevaiing market 
conditions, geapoliical developments,trading volumes, regulatory changes and investor Sentiment. Accordingly, the market price of the Equity Stares may, atary given 
time, be higherarlower than the Open Offer Price. Shareholders are advised'toindependently assess the Open Otfer Price by comparing twith the prevailing and historical 
market prices of the Equty Shares and make an informed decision regarding their participation in the Open Ofer. Neither the Acquirers nor the Manager to the Offer 
provides any asstrance or guarantee regarding the market price of the Equity Shares of the Target Company during or following the completon of the Open Offer 
Shareholders are accordingly acvised to consLt their respective stockbrokers, investment advisors andor tax adsors, as applicable, for advice on the financial 
investmentandtax inplications ofthirpartcipation nthe Open Offer” 

c. The percentage holding specifed in sub-paragraph (9) of paragraph A (Background o the Offer) of Section Il (Details of the Offer) on page 18 f the LOF has been updated as 
0.016% (Zero pointZero One S prcert) ofthe Voting Share Capitalofthe Target Company, o he nterestof consistency. 

d. Sub-Paragraph (5) of paragraph B (Detais of the Proposed Offe) o Section Il Detais o the Offer) on page 20 ofthe LOF has been updated by nsertingthe words atthe end 
ofthe existing paragraph - “exceptas permitted underthe SEBI (SAST) Regulations, 2011.” 

“Exceptas setoutinthe 
Section tlled as “Risk Factors” on page 05 of this Letter of Offer.there are no conditions as stipulated in the Open Offer,the meeing of which would be outside the 
reasonable controlof theAcquirers,and inview of which the Ofer might b withcrawn under Regulation 23(1) o the SEBI (SAST) Regulations, 2011.” 

1. The keyfinancialinformation table setoutin paragraph Hi(12) of Section V (Background of the Acquirers and'the PACS) in respect o Rigid Contaiers Pivate Limited (PACE) 
onpages 27-28 of the LOF has been slightly revised vis-2-vis the DLOF, in the following manner: “Other Income” and “Total Income” for FY 2026 and FY 2024 are %47.72 
lakhsand €52.76 lakhs, respectively, as against €47. 731akhs and 252. 78 akhs disclosedin the DLOF. 

8. As on the date ofthis Pre-Offer Announcement. no statutory approvals were required by the Acquirers and the PACS to corplete the Underlying Transaction and the Open 
Offer I case of any statutory approvals beingrequired by the Acquirers and the PACs atalatr date before the closure of the Tendering Period, the Open Ofer shall be subject 
tothe receipt of such statutory approvals. 

9. Revised Schedule of Activities: 
‘Schedule of Activities 

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

Date of Publc Announcement Tuesday, August 18, 2026 Tuesday, August 18, 2026 
Date of publication of Detaed Public Statement n the Newspapers Tuesday, August 25, 2026 Tuesday, August 25, 2026 
Lastdateforfiling of the Draft Lefter of Offer with SEBI Wednesday, September 02, 2026 Wednesday, September 02, 2026 
Lestdateforpublic amouncement of competig offe(s) # Thursdey, September 17, 2026 Thursday, September 17, 2026 
Lest date for receipt of commerts flom SEBI on Dratt Letter of Offe (i the 
evert SEBI has not sought clarfications or additional information from the 
Managertothe Open Offer) 

Thursday, September 24, 2026 Monday, October 05, 2026 

Tdentifed Date 1) Wonday, Septerber 28, 2026 Wednesday, October 07, 2026 
Lest Dale by which the Letier of Offer fo be dispatched to the Public 
Shareholders whose name appears on the register of members on the 
Identifed Date 

Tuesday, October 06, 2026 Wednesday, October 14, 2026 

Last Dafe by which the committee of the independent directors of the Target 
Companyis requiedto publish s recommendation tothe Public Shareholders 
for this Open Offer 

Friday, October 09, 2026 Monday, October 19, 2026 

Last date for upward revisionof the Offer Price andor Offer Size Monday, October 12, 2026 Wednesday, October 21, 2026 
Date of publication of Open Offer opening Public Announcement in e 
Newspapers nwhich e DPS has been published 

Monday, October 12, 2026 Wednesday, October 21, 2026 

Dateof commencement o the Tendering Period (“Offer Opening Date'] Tuesday, October 13, 2025 Thursay, October 22, 2025 
Date of closure of the Tendering Period (Offer Closing Date”) Tuesday, October 27, 2026 Wednesday, November 04, 2026 
Test date of commuricaling the rejecton/accepiance and completon of 
payment of consideration or returm of Equity Sharesto the Public Shareholders 
ofthe Target Company 

Wednesday, Noverber 11, 2026 Thursday, Noverber 19, 2026 

Last date for publcafion of post Open Ofier public announcement in the 
Newspapers nwhich e DPS has been published 

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

Notes: 
(1) The dentiied Date is only for the purpose of determining th Elgible Shareholders as on such date to whom the Letter o Offer would be sent i accoroance with the SEBI 
(SAST) Regulatiors, 2011. It is clarifed that al the Elgible Shareholders of the Target Company (registered o unregisterea) (except the Parties fo the Share Purchase 
Agreement,the PACS and other mermbers forming partof the Promoter and Promoter Group who are not Paries o the Share Purchase Agreement,and any person deemed to be 
actingin concert withtem, pursuant to and in complance with the provisions ofregulation 7(6) of the SEBI (SAST) Regulations, 2011) are eligible toparticipate n this Offerat 
anytimepriortotheclosure of the Tendering Period. 
#There has beenno conpeting offr s ofthe dateafthis Lette of ffer 
10." The Acquirers along with PACS accept ful responsibiy for he information containd in this Pre-Offer Adver isemert (except for the information pertaining to the Terget 

Company, which has been obtained flom the Target Company itslf) and forthe fufiiment f thei respective obligatins [aid downin the SEBI (SAST) Regulations, 2011, and 
acopy of this Pre-Offer Adver isementshallaso be available onthe website of SEBI, BSE Limited and Managertothe Offe. 

Issued by the Manager to the Open Offer for and on behalf of the Acquirers and PACS 
8 Indcap Advisors Private Limited 

Alndcap Advisors |zovs Company Identification Number: U74120WB2008PTC 125639 
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: wwwindcap.in; Investor Grievance E-mail: investors@indcap.n: 
SEBI Registration Number: INM0000 13031; Validity: Permanert. Contact Person: Ravi Prakash Mundhra 

ACQURER 1 ACQURER 2 PACT PAC2 PAC3 
Sd/- Sdi- Sd/- Sd- Sd- 

Name: Nandini Modi Name: Kirt Modi Name: Sachin Kirt Modi Name: Swapnil Kirt Modi Name: Riddhi Sachin Modi 

PAC4. PACS PAC 6 PACT 
Sd- Sd- Sd- sd- 

Name: Bhuvi Swapni Modi Name: Rihaan Sachin Modi Name: Rigid Containers Private Limited Name: Fortune Packaging LLP 

Place: Mumbai Date: October 20, 2026 


