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MERCHANT BANKING DIVISION

B7 Wing, Jay Chambers,
Dayaldas Road, Vile Parle (East),
Mumbai 400 057
T :+91 222613 6460/ 61
M : +91 81049 85249
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To,

BSE Limited

Phiroze Jeejeebhoy Towers,

Dalal Street, Fort, Mumbai - 400 001,
Maharashtra, India.

Sub: Submission of newspaper publication of Recommendations of the Committee of Independent Directors
(“IDC”) to the Public Shareholders of Parmax Pharma Limited

Scrip ID: PARMAX | Scrip Code: 540359

Ref: Open offer for acquisition of upto 23.46,250 (Twenty-Three Lakhs Forty-Six Thousand Two Hundred and
Fifty) fully paid-up equity shares of face value of X 10.00 each (“Equity Shares”) of Parmax Pharma Limited (the
“Target Company”’), representing 26.00% (Twenty-Six Percent) of the Expanded Voting Share Capital of the
Target Company from the Public Shareholders of the Target Company by Dhiren Chandulal Shah (“Acquirer 1*)
and Sunil Chinubhai Shah (“Acquirer 2”°) hereinafter collectively referred to as the (“Acquirers”) along with
Dhairya Dhiren Shah (“PAC 1”), Hiren Pravin Doshi (“PAC 2”), Sheetal Hiren Doshi (“PAC 3”), Nirmal Sunilbhai
Shah (“PAC 4”), Rupa Sunil Shah (“PAC 5”), Vijaykumar Natvarlal Shivani (“PAC 6”), Kamlesh Natvarlal
Shiyani (“PAC 7”), Abhay Chinubhai Shah (“PAC 8”), Umang Alkesh Gosalia (“PAC 9”) and Meena Alkesh
Gosalia (“PAC 10”) ((PAC 1, PAC 2, PAC3.PAC4,PAC4,PACS5, PAC 6, PAC 7, PAC 8, PAC9 and PAC 10,
collectively referred to as the “PACs”), in their capacity as persons acting in concert with the Acquirers for the
purposes of the Open Offer (“Offer” or “Open Offer”).

Dear Sir/Madam,

In relation to the captioned offer, we, Fedex Securities Private Limited, Manager to the Open Offer, herewith enclosed
the newspaper publication of the IDC issued pursuant to and in accordance with Regulation 26(7) of the SEBI (SAST)
Regulations, 2011. The same has also been published in all newspapers in which DPS was published.

In this regard, recommendation approved by the Committee of Independent Directors of the Target Company, at its
meeting held on July 25, 2026 has been published today, July 27, 2026 in the following newspapers:

S No. | Newspapers Language Editions

1. Financial Express English All Editions

2. Jansatta Hindi All Editions

3. Financial Express Gujarati Ahmedabad Edition — Place of Registered Office of the Target
Company

4. Mumbai Lakshdeep | Marathi Mumbai Edition — Place of Stock Exchange at which shares of
Target Company is situated

We request you to kindly consider the attachment as good compliance and disseminate it on your website.

Thanking You,

For Fedex Securities Private Limited

Antara Chogle
Manager
Date: July 27, 2026

Place: Mumbai
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natin compliance with the provisions of sub-regulation (5] of ragulation 4 of tha SEBI Defisting Regulations based an the Dua | 295  Audit Repoet dated February 20, 2026 lssued by M/s. Kala Agarwal, Paer Reviewed Praclicing Company Secratary, on the webse af the Company, wabsita of the Manager 1o the Dakisting Offer and the website of BSE viz. www. bspindia com.
Diligence Report; and 29.6  Resolubion passed by the sharaholders of the Company by way ol pastal basal, resulls of which was declared an March 30, Public Sharehaldars will 2850 ba able io downlead the Lefter of Dffer, the bid form and the bid revision’ withdrawal form from
275 The Delisting Dfferisin the interest of the sharahalders of the Company. 2026 along with scrufintzars report; the wedsite of the Company, website of Manager to the Desisting Offer, the website of BSE viz. waw. Dseindia.com.
26, COMPANY SECRETARY AND COMPLIANCE DFFICER OF THE COMPANY 8.7 E::mw ﬂnriﬂrgﬂgf E“"’,g'ﬂ March 30, 2026 exscuted between the. Acquirers, the Escrow Bank, the Canfirming Party and ISSUED BY MANAGER TO THE DELISTING OFFER
The details of Company Secretary and Compliance Officer of the Company are as follows: nager io the Letisting Lter;
Nt Jabii _.;umamfma | uﬂ;:mmﬁmmn,smma .;,:,m“;'}'jrg’e.;,ﬁim, 296 In-principle appraval received from BSE earing rfarence number LOD/Diefisting Vi/IP/545/2026-27 dated July 23, 2026 NAVIGANT CORPORATE ADVISORS LIMITED
Dffice Address: B-901, 31 Crest FB Nos. 818 and 81C, Linking Road, Santacruz (West), CST Nos. G-313 B and 6-317 near | 238 Recommendation published by the committee of indegendent dirsctors of the Campany in reéaion to the Delisting Offer as and $5.8, MARAUEE ISAT ERLR o 5 BRI AIRMN RN T B AT R PRTRRSE AL O
HOFC Bank. Santacruz (West), Mumbal, Maharashitra— 400054, India IWET‘ D"ﬁjls‘;ﬂ%l Ay i - e SIS | Tel No. +91-22-4120 4837 /40735078
Contact No.: 022-45791276 | Emall1D: lnance@nilincastings. com NI, S VO LG SN OO D Y RIS CONERITING LHE- T PAHIRCENN. 91, GIERRL O PRTICNL OF-LIH iR a:0r o id: ntERnEVIgaNTEars.
2 DOCUMENTS FﬂHlHEFEfEHI!‘JIH R delisting process and procedure, they may address the same to Reglstrariothe Offer or Manaper iothe Offer b A 4 E:Iz::l:uaﬂﬁJ T r,n ol
: - i, NAVIGANC O Col
Coples of the Tollowing documents will be avaiiable for mspection at tha registersd office of the Manager to the Offer at 804, | 30-  GENERAL DISCLAIMERS . o . o Nﬁ"-'"l gant SEBI Registration No: INM0D0012243
Meadaows, Sahar Plaza Complex. J B Nagar, Andhan Kura Road, Andhen (East), Mumbai - 4080 058 between 11,00 3,m. and Every persan wha desires to participate in the Delisting Offer may do so pursuant to independent inguiry, investigation and | | fersse b ; :
5 00 p.m. IST cavany day, except Saturday, Sunday and public hobdays untilthe B Closing Date. analysis and shall not have any claim against the Acquirers {inciiding its directors), the Manager to the Offer or the Company Contact person: Mr. Sarthak \ijfani
591  Initial Public Announcerient dated Januar':.' 0. 205E: (inchuding fts directorsy whatsoever Dy reason ol any less which may be suffered by such person consequent to o In Sianed by the Acat
s k | | ‘.I Sy - = & T L i 4 ? m o i . . B FErs:
20,2 Valuation report dated 19° February 2026 issued by Mr. Bhavash M Rathad, Chastered Accountant and Registered Valuer - ;ﬁ'::“m."ﬂ.lrin"' ,:.;‘,!t" l?“é"ﬁ"”g g}ﬁﬂ:':‘:’hﬁ“f“.‘“' "’I LI:::' ;hares "'ru':,'l"g!" Illrl?l . ",':_HI' 5; hﬂ.g"_'lld,""% pI-E|BS|5| raugn the j. i x For and on bekall of Board of Direclar of
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il Euardrlﬂulu:im pr:uwngrtl:e DE_j'i":'"ng nnm_r"l "1_E E”m”?'","' QB3 ERONrY £, E'I:I:Eﬁ: e For further details phaase refar fo the Latter of Offer, the bid form and tha bid revision/ withdrawal form wiich will be sant ta the | Date: July 24, 2026 "i"“_l  Xedia Nitin 5 Kedia Bay- :
294 [ue Desgence Repar] dated Febroany 20, 2026, [5uad by M5, Bala fAgarwal, Pres Ravigwed Practicing Company Sacreany, Public Shareholders wio are shareholders of the Company & on the Specified Date. This DPA is expectadto be made avallable | Place: Mumbai (Acguier-1] {Acquinr-2} Aulkerised Signalory

THIS 15 A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION
OR OFFER TO ACQUIRE, PURCHASE DR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY OUTSIDE INDIA.

PUBLIC ANNOUNCEMENT

‘.l AARISH OUTDOORS
LIMITED
Recommendations of the Committee of Independent Directors ("IDC") of Parmax Pharma Limited ("Target Company™ or

16 Tl | Rt e E
“TC") under Regulation 26(7) of SEBI (Substantial Acguisition of Shares and Takeovers) Regulations, 2011 and subsequent
amendments thereto ("SEBI (SAST) Regulations, 2011%) in relation to the Open Offer to the Public Shareholders of the

Target Company mada by Dhiren Chandulal Shah (“Acquirer ") and Sunil Chinubhal Shah ["Acquirer 27) {collectivaly

PARMAX PHARMA LIMITED

CiIN: L24231GJ1934PLCO23504
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Corporate Identity Number: U74999GJ2022PLC135196 “Acquirers”) together with Dhairya Dhiren Shah {"PAC 17), Hiren Pravin Doshi ("PAC 27), Sheetal Hiren Doshi ["PAC 3"),
Chur Compamy way oviginally incorporated on Seprember 02, 2022, ax a Private Limited Company i the nanee of “Aarish Cutdoors Private Limited " vide Mirmal Sunilbhai Shah (“PAC 47), Rupa Sunil Shah ("PAC 5"), Vijaykumar Natvarlal Shiyani ("PAC 67), Kamlesh Natvarlal
Registration Noo F35T90 wnder the provistons of the Companties Act, 200 3 with the Registrar of Componies, Ahmedabod, Suhseguently, pursiwant fo o speciol Shiyani ("PAC 77), Abhay Chinubhai Shah ("PAC 87), Umang Alkesh Gosalia ("PAC 9”) and Meena Alkesh Gosalia
resolution passed by the Shareholders ar their Extra Ondinary General Meeting held on Janwary 16, 2026, name of owr company was changed from “Aarish ("PAC 107) (collectively "PACs"),
Olseleaors Private Limited ™ ta C Aarish Evetdaoes Linefted ™ g g Feesh Clertificate of Tcorporation was Tssied on danwaey 2T 20260y the Registrar of Compranics,
Central Processing Centre. Further, consequently, the name of onr company was changed fo “Aavish Cutdoors Limited ™. As on the date of s Draft Red Herving ! |Date July 25, 2028
Praspectus, The Corpovate Identification Number of our Company is UT$V800CR2022PLCTIS TG, For further desails, please vefer to the chaprer titled " History 2 | Nama of the Targat Company (TC). | ParmiacPharma Linstad
i Certain Corporate Matters ™ on page 132 of s Dvaft Red Hevring Prospecius, 3. | Details of the Open Offer partaining | The Open Offer is being made by the Acquirers along with the PACS in term of Regulation
Registered Office: Office No. 903, Bth Floor, City Centre-2, Nr. Heer Party Plal, Shukan Mall Cross Road, Science City Road, Sola, o the TG 3(1) and Regulstion 4 of the SEBI (SAST) Regulstions, 2011 for the acquisition of up to
Ahmedabad, Gujarat- 380080, India, 23,46.250 (Twenty-Three Lakhs Forty-Six Thousand Two Hundred and Fifty)
E-mail id: csi@aarishoutdoors.com | Tel: +91-70418 73616 Website: www.aanshoutdoors.com; Fuly paid-up equity shares of face value of ¥ 10.00/ (Rupeas Tan Onh} each, representng
Contact Person: Ms. Rina Kumari Company Secretary & Compliance Officer; 26.00% (Twenly-Six percent) of the Expanded Yoting Capital of the Target Company al
PHﬂMﬂTEFIS uF uun GUMPAH": MH. AMITHUMAH G'ﬂ\fIHDBHﬁI FATEL, En;;:f:rﬂﬁ;’l:ﬁ}ﬂf % 4280/ |:|I'IdIEI'I F':LIF'EEE Flf-'l"'l}"l"l’l'ﬂ and E-ght Zerg Paiss Ell'llfl".l
MR. JIMIT AMITKUMAR PATEL, MRS. RIYA HARSHIT SHAH AND MRS. SHAH ARMITA HITENDRA The Public:Announcemient dalsd: Juné B, 2026 ("PA™), the Delaied Public Staterment
*THE OFFER IS BEING MADE IN ACCORDANCE WITH CHAPTER 1X OF THE SEB! ICOR REGULATIONS (IPD OF SMALL AND MEDIUM ENTERPRISES) AND THE dated June 13, 2026 published on June 15, 2026 ("DPS"), the Draft Letter of Dffer
EQUITY SHARES ARE PROPOSED TO BE LISTED ON EMERGE PLATFORM OF NATIONAL STOCK EXCHANGE("NSE")." dated June 22, 2025 ("DLOF™) and the Letter of Offer dated July 21, 2026 ("LOF")
THE ISSUE have been issued by Fedex Secunfies Privale Liméied, ("Manager to the Offer”) on
i B INITIAL PUBLIC OFFERING UP T0 47,37,600 EQUITY SHARES OF RS. 2/- EACH (“EQUITY SHARES") OF AARISH OUTDOORS LIMITED (“AARISH” OR THE “COMPANY" OR . il il o b
== “ISSUER") FOR CASH AT A PRICE OF RS. ] /- PER EQUITY SHARE (THE "OFFER PRICE"), AGGREGATING TO RS, [+ ] LAKHS (“THE OFFER"), COMPRISING A FRESH 4. |Mameis) of the acquirer and PAC | Acquirers: I
== OFFER OF UP TO 38,57,600 EQUITY SHARES AGGREGATING TO RS. [+] LAKHS BY OUR COMPANY (“FRESH OFFER”) AND AN OFFER FOR SALE OF UP TO 8,80,000 wilh the: acquirer 1j Dhiren Chandulal Shah (*Acquirer 17) and
=~ EQUITY SHARES BY MR. AMITKUMAR GOVINDBHAI PATEL, MRS. SHAH ARMITA HITENDRA AND MRS. RIYA HARSHIT SHAH (“THE SELLING SHAREHOLDERS") 2} Sunil Chinubhai Shah |"Acquirer 27)
f/» 1F-I AGGREGATING TD RS. =] LAKHS ("OFFER FOR SALE") OUT OF THE OFFER, [-] EQUITY SHARES AGGREGATING TO RS. [=] LAKHS WILL BE RESERVED FOR PACs:
, / ED Hn SUBSCRIPTION BY MARKET MAKER (“MARKET MAKER RESERVATION PORTION"). THE OFFER LESS THE MARKET MAKER RESERVATION PORTIOM ILE. OFFER OF [=] 1} Dhairya Dhiren Shah ("PAC 17),
EQUITY SHARES OF FACE VALUE OF RS. 2.00/- EACH AT AN OFFER PRICE OF RS. [ =] /- PER EQUITY SHARE AGGREGATING TORS. | » ] LAKHS 1S HEREINAFTER REFERRED 2} Hiren Pravin Doshi ("PAC 2,
TO AS THE "NET OFFER". THE OFFER AND THE NET OFFER WILL CONSTITUTE [ *]% AMD [ = |%, RESPECTIVELY OF THE POST DFFER PAID UP EQUITY SHARE CAPITAL OF 3} Sheetal Hiren Doshi ("PAC 3"),
OUR COMPANY. 4} MNemal Sunibhai Shah ("PAC 47},
THE PRICE BAND WILL BE DECIDED BY DUR COMPANY AND THE SELLING SHAREHOLDERS IN CONSULTATION WITH THE BRLM AND WILL BE ADVERTISED IN ALL 5} Rupa Sunil Shah ["PAC 5).
EDITIONS OF [=] (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER) AND ALL EDITIONS OF [=] (A WIDELY CIRCULATED HINDI NATIONAL DAILY B} Vijaykumar Matvarial Shiyani ("PAC 67).
NEWSPAPER, AND [+] EDITION OF |[«], A GUJARATI REGIONAL NEWSPAPER (GUJARATI BEING THE REGIONAL LANGUAGE OF GUJARAT WHERE OUR REGISTERED 7} Kamiash Natearlsl Shiyvani ("PAC T7),
OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID,/OFFER OPEMNING DATE AND SHALL BE MADE AVAILABLE TD THE NATIOMAL STOCK EXCHANGE 8} Abhay Chinubhai Shah ("PAC ),
OF INDIA LIMITED (“NSE") FOR THE PURPOSES OF UPLOADING ON THEIR WEBSITE IN ACCORDANCE WITH SECURITIES AND EXCHANGE BOARD OF INDIA (DFFER OF 8y Umang Alkesh Gosala ("PAC 8") and
CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2078, AS AMENDED (THE "SEB] ICDR REGULATIONS"). 10} Meena Alkesh Gosalia ["PAC 10")
In case of any revision In the Price Band, the Bid' Ofer Persod shall be extended lor al keast three additional working days after such revision of the Price Band, subject to the total 5. | Mame of the Manager o the offer | FEDEX SECURITIES PRIVATE LIMITED
Bid! Diler Panod not exceeding 10 Working Days. In cases of force majeure, banking strike or simiar circumstances, our Company, Tar reasons to be recorded in wrling extend B7, Jay Chambers, Dayaklas Road, Vil Parle East, Murbal - 400057, Maharashira. India
the Bid' Offer Period for a minimum of three Working Days, subject to the Bid! Offer Period not exceeding 10 Working Days. &ny revision in the Price Band, and the revised Bid/ Tel. No.: +81 81049 85240
Offer Perlod, if applicabie, shall be widaly disseminatad by notification to the Stock Exchanges Dy issuing a press rekease and also by indicating the change on the websito of the Email: mbhi@fedsec.in
BARLM and at the lerminals of the Members of the Syndicate and by intimation o Designated Intermadiaries and Sponsor Bank Investor Grievance Id: investorsiifedsec.in
This Ofteris being made through the Book Building Process, in terms of Rule 19¢2)(b) of the Securties Contracts (Regulation) Rules, 1957, as amended (the "5CRR") read with Website: waw fedsec in
Raguiation 229 of the SEBI ICOR Requlations and In compliance with Regulation 253 (1) and 253 (2) of the SEBI ICDR Regulations read with SEBI ICDR (Amendment) Contact Person: Antara Chogle / Saipan Sanghvi
Ragulations, 2025, wherein not more than 50.00% of tha Net Otfer shall be avaiable for allocation on a proportionate basis to Quakified Insttutional Buyers (“QIBs") (the “(IB SEE| Registration Mumber: INMODOD10163
Portion™), provided that our Company in consuitation with the BRLMs may allocate up to 60_00% of the QIB Portion to Anchor Investors on a discretionary basis (“anchor Investor 6 | Membars of the Committes of 1. Ami Rajeshbhai Shah (Chairperson)
Portion™), One-third of the Anchor Investor Porfion shall be reserved for domestic Muiual Funds, subject to valid Bids being received from the domestic Mufual Funds at or above Indegendent Directars 2 Nikhil Sureshchandra Liehat (Member)

the Anchor Investor Allocation Price in accordance with the SEBI IGDR Reguiations. However, with effect from December 01,2025, pursuant to the Securities and Exchange
Board of Indsa {1ssue of Capital and Disclosure Reguirements) (Third Amendment) Requiations, 2025, Forty-percent of the Anchor Investar Portion shalf be reserved for (1) 33.33
per cent for domestic Mutual Fumds; and (i} 667 per cent for Life Insurance Companies and Pension Funds and subject to walid Bids baing received from the domestic Mutugl

7. | DG Member's relationship with the | None of the members of the IDC hold any equity shares or olher securites of the Targel
TC {Direclos, Equity shares owned, | Company or have any contractirelationship with the Target Company other than their

Funds and Life Insurance Companies and Pension Funds, as applicabls, at or above the price-at which allocation will be made to Anchor Investors {"Anchor Invesior Allacation ?”5’ oibier corieacy relationshp), Bppaintment g ndependent directars of the. Target Company,

Prica”) in accordance with the SEBIICDR Regulations and any undar-subscription under (i) may be allocated to domestic Maetual Fund. In the evant of undar-subscription or nan- '_ ki . . _ : :

allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QI8 Portion (other than the Anchor Investor Portion) (“Net QIB Portion®). Further, 5.00% 8. | Tradng in the Equity shares/ ather | None of the IDC membars have iraded in the Equity Shares of TC during 12 months
afthe Met QIB Portion shall be avaitable for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a securities of the TC by IDC Members | prior io the date of the PA of the Offer Le., June B, 2026 and during the period from the
proportionate basis o all QIR Bidders, ather than Anchor Investors, including Mutual Funds, subject to valid Bids being received:at or above the Offer Price. However, if the I I daie of the PA il date of this recommendation Le., July 25,2026, |
aggregate demand from Mutual Funds is kess than 5.00% of the Net QI8 Portion, the balanee Equity Shares avallabie for allocation in the Mubeal Fund Portion will be added to the 9. | IDG Member's relationship with the | The Acguirers and the PACs are individuals. Mone of the members of the iDC have any
remaining Meat QI8 Portion for proportionate allocation to QIBs. Further, the SEBIICDR Regulations read with SEBI ICDR (Amendmeant) Regulatons, 2025, states that not leas than Acquirers & PACs {Director, Equity | confractual or any otiver relationship with the Acquirars & the PACS.

a5% of the Met Offer shail be available for allocation to Individual Investors wha applies for minimum application size. Mot less than 15% of the Offer shall be available for allocation shares owmead, any clher contracl/

i Non-Institutional Investors of which-one-third of the Non-Institutional Partion will be available tor allocation to Bldders with an application size of mare than two lots and up to relationship), if any

such lots as equivalent to not more than 10,00 Lakhs and two-thirds of the Non-Institutional Portion will be avalable for allocation o Bidders with an application size of more 1. | Trading in the Eguity shares/ other | Not applcable a3 the Acquirers and the PACs are mdividuals.

than ¥ 10.00 Lakhs and under-subscription in either of these two sub-categories of Non-Institutional Portion may be allocated to Bidders in (he other sub-category of Non- securities of the Acquirers & PACS

Institutional Partion. Subject to the availability of shares in non-inshiutional investors' category, the allotment to each Non-Instifutional Investors shall not be less than the by IDC Members

rinimurm application size in Non-Institutional Catagory and the remaining avaifable Equity Shares, if any, shall be allecated on a proportionate basis in accordance with the 11, | Recommendation cn the Open Offer, | Based on the review of the relavant detaik in point no. 12 bekw,

conditions specified in this regard in Schedule X1l of the SEBI (ICOR) (Amendment) Regulations, 2025. All Potential Bidders, other than Anchor Investors, are required Lo
parficipate in the Offer by mandatorily ufifising the Application Supported by Blocked Amount {"ASBA") process by providing detads of their respective ASBA Account (as defined
herainaftar) in which the corresponding Bid Amounts will be blocked by the Seif-Certified Syndicate Banks ("5CSBs") or under the LIPI Mechanism, as the case may be, to the
ectnt of respactive Bid Amounts. Anchor Investors are not permitted to participate in the Offer through the ASBA process. For details, please refer to the chapter titled “Offer

az to whether the Offier is fair and (i} The IlZ Membars ane of the view that tha Offar Price of T42.80- (Indian Bupees
reasonable Forly-two and Eighl Zero Paise only), per Equity Shara ("Offer Price") is m ne
with the parameters prescribed by the SEBI [SAST) Regulations, 2011 and
accordingly, is fadr and reasonable,

FOR DAILY BUSINESS

Fru:.u:e::turg"un page 283 nl'tlje D@rt Red Herring FI‘III:.ip-HCHJE.. For details, see *Ofter Procadure” on page 283 thE Draft Red Herring Pm&lpm;ius . o (i) Howayer. DG members would lika to diaw the altantion of the Sharahollers thal,
This pubdic annwncnmmﬁls being made in cnnjgﬁllance with the Beguiation 24?_:# SEBI (ICDR) Regulations, E{H.B and SEB! (ICOR) [ﬂ.l‘l‘IE:I'II.‘.!I'I'IﬂI'H:! Requlations, 2025 vide the Equity Shares of the Target Company are frading on BSE at a price that is
nolitication dated March 037, 2025, and applicabdlity of corporate governance provisions undar SEBI {LODR) Regulations, 2015 on SME companias to inform the pubsc that our higher than the Offer Price.
Company is propasing, subject to applicable statufory and regulatary requirements, receipt requisite approvals, market conditions and other considerations, to undertake initial -

; : : 2 3 R e : 1Z. | Sumenary of reasons for 1. The IDC Members have reviewed:
public offering of its Equity Shares pursuant to the Issue and DRHP dated July 23, 2026 which has been filed with the Emerge Platform of NSE. ; Bl ()} PAdated June 8, 2026,

Pursuant ta SEBI (ICDR) (Amendment) Regulations, 2025 on March 03, 2025 and applicability of corporate governance provisions under SEBI (LODR) Regulations, 2015 an o o ) i 4 .
SME companies, for fulfling all additional eligibility criteria, the DRHP fled with the Emerge Platform of NSE (NSE EMERGE) shall be made available to the public for comments, i bl Jaehs- e L, 2028, ant pobishadiondone:io, 20
any, for & period of at [east 21 days, from the data of such filing by hosting it on the website of the NSE at hifps:‘www.nsgindia.com/ and the website of the Company at (Iv) LOF dated July 21, 2026

www. aarishoutdoors. com and at the website of BRLM |e. Turnaround Corporate Advisors Private Limited at hitps:/teagroup.in. Our Company hereby invites the mambers of the

[ public to give their comments on the DRHP filed with the Emerge Platiorm of NSE (NSE EMERGE) with respect to disclosures made in DRHP The mambers of the public are 2. The IDC members also noted that: .
requesied i send a copy of their comments to Stock Exchange, to Company Secretary and Compliance Officer of our Company and/or the BRLM at their respective addresses The Offer Prics of ¥ 42.801- (Indian Rupees Forty-two and Eght Zero Paise anky)
= mentioned below, All commants must be received by NSE, and/or our Company and/or Comgany Sacratary and Compliance Officer of our Company and/or the BRLM in refation per Equity Share of the Target company s pustiied in terms of Reguiations 5(1)
tothe ofler on or batore 5 p.m. an the 21stday from the aforesald date of filing the DRHP with NSE Emerge. and &2} of the SEBI [SAST) Regulations, 2011, baing higher than the highest of
Investments in Equity and Equity-related securifies involve a degree of nisk and investors should not invest any funds in this issue unless they can afford to take the risk of [osing the folowing:
their enftira investment. Investors are advised to read the risk factors carefully before taking an investment decigion in the Issue. For taking an investment decision, imvastors must &r. Mo, | Particulars Amount
rety on their own examination of our Company and the issue including the risks imolved. The Equity Shares isswed in the issue have not been recommended or approved by the A | the highest negotiated price per share of the target | For § ™
Securities and Exchange Board of India {“SEBI"}, nor does SEBI guarantee the accuracy or adequacy of the Draft Red Harring Prospectus. Specific attention of investors s invited company for any acquisition Undsr the agrasment and % 35 ()
w ofthe se.c:tlun tifled " Risk Factars” beginning on Fags !'-.Iu. 27 ofthe Draft Red Herring Prospecius. _ Proposed Preferential Issue attracting the cbigation to | For Preferential
- Any decision to Investin the equity sharas describad in tha Draft Red Herming Prospectus may only ba taken after 8 Red Harring Prospectus has been filed with the ROC and must friake a public announcement of an apen offer, lssue - T 36.50
{.ﬂ | be made solely an the basis of such Red Herving Prospecius as these may be materia changes in the Red Herring Prospectus from the Draft Rad Herming Prospectus. The equity B The volime-weighted average price paid or payatie for
m 5 shares, when offered through the Red Herring Prospecius. are proposed to be listed on Emerge Platfarm of NSE (NSE EMERGE). For detaiis of the share capifal and capital . acquisitions by the Acquirers and the PACs Ijljnng the
m LLj =8 structure of our Company and the names of the signataries to the Memorandum of Association and the number of shares subscribed by them of our Company, sea “Capital fify- 1;“] i e -:Eia;:eiy orecsig. the ; ot oF the < 31.00
- Structure” beginning on page 63 of the Dralt Red Herring Prospactus. Tha abdlity of the members of our Company is limited. For datails of the main obyects of our Company as Piilie: Anneuncamant™ '
m E contained in our Memorandum of Association, see *0ur Hislory and Certain Corporate Matters * beginning on page 177 of the Dratt Red Herring Prospectus. . T —
o ; . Thie- highest price paid or payabla for any acquisifion
n,. BOOK RUNNING LEAD MANAGER REGISTRAR TO THE ISSUE | COMPANY SECRETARY AND COMPLIANCE OFFICER by the Acquirers and the PACS with them, during the F51.00
] x b Ms. Rina Kumari twenty-six weeks immediately praceding the date of the
1] b : Address: Office Mo, 903, 9th Floor, City Centre-2, Nr. Heer Public Announcement™
w GTURH#LRDUHD Party Prot, Shukan Mall Cross Road, Science City Foad, 0. The volume-weighted average market price of Equity
J aola, Ahmedabad, Gujarat- 380060, India, Shares for a perod of sixty (80} trading days immadataly
TURMAROUND CORPORATE ADVISORS ; ; 1 T4279
Tel.: +91-70418 73616 preceding the date of the Publc Announcement as traded
q PRIVATE LIMITED BIGEHARE SERVICES PRIVATE LIMITED ; RSE being Stock Exch fare tFie Boiity SH
—— : i ; Office No. 86-2, 6th Fiaor, Pinnacle Business Park, Nex to| E-Mall: cs@aarishoutdoors.com S e e 2 B
614, Vishwadeep Building, Plot No. 4 Distnct i : _ ' 1 Webale: wwiw aarshoutdonts.com of the Target are listed*.
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Telephone: + 919327265253 400 093, Maharashira, India Investors can contact our Company Secretary and #|[colnee the-Rauy Sharos e oL egien et e | |
. EARe Contact Persan: Mr. Babu Raphel C Comphance Officer, the Lead Managers or the Ragistrar to price determined by the Acquirers and the Manager to | o peabig
E-mail Id: aarish.smeipo@Erturmaroundmb.com + I, p the Issug, in case of any pre-issue or post-issue related the Open Offer taking into accound valuation parameters 5
m ﬂ Wehsite: https/teagroup.in Telephone: (22-52638200 probiems, such as non-receipt of ltters of aliotment, non- inchding book value, comparabla trading multiphes and ':5 they -
z Investor Grevance E-mail Id: Email; ipoicobigshareoniing.com ; credit of allotied Equity Shares in the respective such other parameters as are customary for valation of :Egju&;}h#
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All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the DRHE. June §, 2026, has certiied that the fair value of the Equnty. Share of Target Company s
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Faciors" beginning on gage 27 of the Draft Red Herring Prospecius, Poterdial investors should not rely on the Draft Red Hermng Prospectus for making any investment declsin
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"IMPORTANT" the meeting of the IDC heid on July 25, 2026,
Whilst care is taken prior to acceptance of advertising 15. [ Any other matiers {o be highlighted | The closing market price of the Equity Shares of the TC on the BSE Limited ("BSE™) as
copy, it is not possible to verify its contents. The Indian nnlJuIy 24, 2026 {the day preceding the date of the meeting of tha members of the IDC)
Express (P) Limited cannot be held responsible for such baing T 102,84 per Equily Share
contents, nor for any loss or damage incurred as a Ta the best of our knowladge and balef, after making proper engulry, the mformation contalnad In or accompanyng this statament Ig,
result of transactions with companies, associations or In &l material respect, true and correct and not miskading, whether by omission of any information or otherwise, and includes all the
individuals advertising in its newspapers or Publications. information reguired to be disclksed by the TG under the SEBI (SAST) Regulations, 2011
We therefore recommend that readers make For and on the behalf of Committee of Independent Directors of
necessary inquiries before sending any monies or Parmax Pharma Limited
entering into any agreements with advertisers or Sdl-
otherwise acting on an advertisement in any manner Ami Rajeshbhai Shah
whatsoever. Place: Rajkct {Chairparson - Commiitee of Independent Directors)
Date: July 25, 2026 DIN: 08158605
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NOTICE IS HEREBY GIVEN TO Public that
my Clients (1) Smt. Karishma Monil Shah
And (2) Smt. Trupti Nimesh Shah are
desirous of purchasing from the Transferor
Mr. Nirav Mahendra Shah the right, title,
share and interest in Flat No-103, Building
No. 3, 1st floor, situated at Samrat Ashok
Co.operative Housing Society Ltd.,7, Ratilal
R. Thakkar Marg, Malabar Hill Mumbai- 400
006.

All Persons having any claim, right title and
interest by way of sale, lease, mortgage,,
tenancy, gift, trust, inheritance,
maintenance, lien, easement, exchange,
possession or otherwise are hereby required
to make the same known in writing along with
documentary evidence within 14 days from
the publication of this notice at 17/A
Matharpakhadi, Mazgaon, Mumbai 400 010.
Failing which claim will be considered as
waived and no claims shall be entertained

thereafter.
Mrs. Bina S Shivhare  Date: 27/07/2027
Advocate. Place: Mumbai
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PHARMA LTD

PARMAX PHARMA LIMITED

CIN: L24231GJ1994PLC023504

Registered Office at: Plot No. 20, Survey No. 52, Rajkot-Gondal National Highway No. 27, Hadamtala,

Tal. Kotda Sangani, Rajkot, Gujarat, 360311

Tel: +91 02827-270534; Email: cs@parmaxpharma.com; Website: www.parmaxpharma.com
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Recc dations of the Committee of Independent Directors ("IDC") of Parmax Pharma Limited ("Target Company" or
"TC") under Regulation 26(7) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent
amendments thereto ("SEBI (SAST) Regulations, 2011") in relation to the Open Offer to the Public Shareholders of the
Target Company made by Dhiren Chandulal Shah ("Acquirer 1") and Sunil Chinubhai Shah ("Acquirer 2") (collectively
"Acquirers") together with Dhairya Dhiren Shah ("PAC 1"), Hiren Pravin Doshi ("PAC 2"), Sheetal Hiren Doshi ("PAC 3"),
Nirmal Sunilbhai Shah ("PAC 4"), Rupa Sunil Shah ("PAC 5"), Vijaykumar Natvarlal Shiyani ("PAC 6"), Kamlesh Natvarlal
Shiyani ("PAC 7"), Abhay Chinubhai Shah ("PAC 8"), Umang Alkesh Gosalia ("PAC 9") and Meena Alkesh Gosalia

("PAC 10") (collectively "PACs").

1. |Date

July 25, 2026

2. | Name of the Target Company (TC)

Parmax Pharma Limited

3. | Details of the Open Offer pertaining
to the TC

The Open Offer is being made by the Acquirers along with the PACs in terms of Regulation
3(1) and Regulation 4 of the SEBI (SAST) Regulations, 2011 for the acquisition of up to
23,46,250 (Twenty-Three Lakhs Forty-Six Thousand Two Hundred and Fifty)
fully paid-up equity shares of face value of ¥ 10.00/- (Rupees Ten Only) each, representing
26.00% (Twenty-Six percent) of the Expanded Voting Capital of the Target Company at
the offer price of ¥ 42.80/- (Indian Rupees Forty-two and Eight Zero Paise only)
("Open Offer").

The Public Announcement dated June 8, 2026 ("PA"), the Detailed Public Statement
dated June 13, 2026 published on June 15, 2026 ("DPS"), the Draft Letter of Offer
dated June 22, 2026 ("DLOF") and the Letter of Offer dated July 21, 2026 ("LOF")
have been issued by Fedex Securities Private Limited, ("Manager to the Offer") on
behalf of the Acquirers and the PACs.

4. | Name(s) of the acquirer and PAC
with the acquirer

Acquirers:
1) Dhiren Chandulal Shah ("Acquirer 1") and
2) Sunil Chinubhai Shah ("Acquirer 2")

PACs:

Dhairya Dhiren Shah ("PAC 1"),
Hiren Pravin Doshi ("PAC 2"),
Sheetal Hiren Doshi ("PAC 3"),
Nirmal Sunilbhai Shah ("PAC 4"),
Rupa Sunil Shah ("PAC 5"),
Vijaykumar Natvarlal Shiyani ("PAC 6"),
Kamlesh Natvarlal Shiyani ("PAC 7"),
Abhay Chinubhai Shah ("PAC 8"),
Umang Alkesh Gosalia ("PAC 9") and
10) Meena Alkesh Gosalia ("PAC 10")

Lexdegser

5. | Name of the Manager to the offer

FEDEX SECURITIES PRIVATE LIMITED

B7, Jay Chambers, Dayaldas Road, Vile Parle East, Mumbai - 400057, Maharashtra, India
Tel. No.: +91 81049 85249

Email: mb@fedsec.in

Investor Grievance id: investors@fedsec.in

Website: www.fedsec.in
Contact Person: Antara Chogle / Saipan Sanghvi
SEBI Registration Number: INM000010163

6. | Members of the Committee of
Independent Directors

1. Ami Rajeshbhai Shah (Chairperson)
2. Nikhil Sureshchandra Uchat (Member)

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

if any

None of the members of the IDC hold any equity shares or other securities of the Target
Company or have any contract/relationship with the Target Company other than their
appointment as independent directors of the Target Company.

8. | Trading in the Equity shares/ other
securities of the TC by IDC Members

None of the IDC members have traded in the Equity Shares of TC during 12 months
prior to the date of the PA of the Offer i.e., June 8, 2026 and during the period from the
date of the PA till date of this recommendation i.e., July 25, 2026.

9. | IDC Member's relationship with the
Acquirers & PACs (Director, Equity
shares owned, any other contract/
relationship), if any

The Acquirers and the PACs are individuals. None of the members of the IDC have any
contractual or any other relationship with the Acquirers & the PACs.

10. | Trading in the Equity shares/ other
securities of the Acquirers & PACs
by IDC Members

Not applicable as the Acquirers and the PACs are individuals.

11. | Recommendation on the Open Offer,
as to whether the Offer is fair and
reasonable

Based on the review of the relevant details in point no. 12 below,

(i) The IDC Members are of the view that the Offer Price of ¥42.80/- (Indian Rupees
Forty-two and Eight Zero Paise only), per Equity Share ("Offer Price") is in line
with the parameters prescribed by the SEBI (SAST) Regulations, 2011; and
accordingly, is fair and reasonable.

However, IDC members would like to draw the attention of the Shareholders that,
the Equity Shares of the Target Company are trading on BSE at a price that is
higher than the Offer Price.

12. | Summary of reasons for
recommendation

1. The IDC Members have reviewed:

(i) PAdated June 8, 2026;

(i) DPS dated June 13, 2026, and published on June 15, 2026;
(iiiy DLOF dated June 22, 2026;

(iv) LOF dated July 21, 2026;

2. The IDC members also noted that:
The Offer Price of ¥ 42.80/- (Indian Rupees Forty-two and Eight Zero Paise only)
per Equity Share of the Target company is justified in terms of Regulations 8(1)
and 8(2) of the SEBI (SAST) Regulations, 2011, being higher than the highest of
the following:

COURT NO. 6
IN THE BOMBAY CITY CIVIL COURT AT DINDOSHI
L. C. SUIT NO. 422 of 2007
Shri Vasant Krishna Nigade of Mumbai, aged about 61 years, Occupation
retired, residing at Gaubai Krishan Nigade Chawl No. 53, Room No. 6,
Sambhaji Nagar, OPP. Vijay Nagar Society, Sahar Road, Andheri (East),
Mumbai - 400069, Maharashtra, India.
Versus
1) The Chief Executive Officer, Slum Rehabilitation Authority, constituted
under the Maharashtra Slum Areas (Improvement) Act 1971, having its office at
Fourth Floor, MHADA Building, Bandra (East), Mumbai - 400051.
2) The Mumbai Corporation of Greater Mumbai a body constituted under the
BMC Act 1888 having its office at Mahapalika Marg, Fort, Mumbai - 400001.
3) M/S. R. T. Construction (Dhiraj Developers) having their office at Ground
Floor, P. P. Dias Compound, Natwar Nagar Road No. 1, Jogeshwari (East),
Mumbai - 400060 and presently at Dhiraj Aroma, Anant Kanekar Marg, Station
Road, Bandra (East), Mumbai - 400054.
4) Yamunabai Bhiku Dongre adult Hindu Indian Inhabitant of Mumbai, age
not known, residing at Room No. 9-A,
5) Nagesh Bhiku Dongre, adult Hindu Indian Inhabitant of Mumbai, age not
known, residing at Room No. 9-B,
6) Dada Keshav Gopanvar, adult Hindu Indian Inhabitant of Mumbai, age not
known, residing at Room No. 5,
7) Madhukar Jijaba Kadam, adult Hindu Indian Inhabitant of Mumbai, age
not known, residing at Room No. 8,
8) Raja Shivaji Lavate, adult Hindu Indian Inhabitant of Mumbai, age not
known, residing at Room No. 2,
9) Smt Najukbi Bapu Tamboli (Shaikh), adult Hindu Indian Inhabitant
of Mumbai, age not known, residing at Room No. 3, ALL Residing in their
respective Room Numbers situated in Gaubai Krishna Nigade Chawl No.
53, Sambhaji Nagar, Opp. Vijay Nagar Society, Sahar Road, Andheri (East),
Mumbai - 400069, Maharashtra, India.
TAKE NOTICE that, Plaintiffs will be moved before this Hon'ble Court H.H.J.
Smt. Y.G. Deshmukh presiding in the court Room No. 6, on 29/07/2026 at
11.00 a.m./2.45 O'Clock in the afternoon by the above named plaintiff for the
following relief:-
(a) That this Hon'ble Court be pleased to declare that any agreement entered
between Defendant No. 3 and Defendant No. 4 to 9 being tenants of plaintiff for
permanent alternate accommodation in the newly constructed building under the
SRA scheme or otherwise on the suit plot of land, i.e., bearing Survey No. 37,
CTS No. 17, 17/19 to 23, 154 at Village Vile Parle, Sambhaji Nagar, Sahar Road,
Andheri (East), Mumbai - 400069, Maharashtra, India, is bad in law, illegal,
void, ab-initio and not binding upon the plaintiff and is required to be cancelled;
(b) That this Hon'ble Court be pleased to declare that the Defendant No. 3 has no
right, title and/or interest to carry on any development activities on the suit plot
of land bearing Survey No. 37, CTS No. 17, 17/19 to 23, 154, admeasuring 179.8
square yards, at Village Vile Parle, Sambhaji Nagar, Sahar Road, Andheri (East),
Mumbai - 400069, Maharashtra, India, without the consent of the plaintiff;
(c) That this Hon'ble Court be pleased to grant permanent injunction and order
of this Hon'ble Court restraining the Defendants No. 1 to 3, their servants, agents
and/or any other person or persons claiming by, under or through them from
in any manner from entering upon or remaining on or upon the suit plot of
land and/or from handing over possession of the flats in the newly constructed
building to Defendants No. 4 to 9 and/or their nominees and/or to any other
persons situated on the suit plot of land, i.e., land bearing Survey No. 37, CTS
No. 17, 17/19 to 23, to 154 at Village Vile Parle, Sambhaji Nagar, Sahar Road,
Andheri (East), Mumbai - 400069, Maharashtra, India, save and except with the
express permission of the plaintiff;
(d) That this Hon'ble Court be pleased to grant permanent injunction against the
Defendants No. 1 to 3 their Officers, Servants, Agents and Contractors or any
other person or persons claiming by, under or through them from in any manner
taking physical possession of the rooms in which the Defendants No. 4 to 9
are residing or from putting up their lock their respective tenements in the suit
Chawl No. 53 and/or from in any manner demolishing the suit Chawl or part or
portion thereof situated on the plot of land bearing Survey No. 37, CTS No. 17,
17/19 to 23, 154 at Village Vile Parle, Sambhaji Nagar, Sahar Road, Andheri
(East), Mumbai - 400069, Maharashtra, India, the said rooms;
(e) Interim and ad-interim reliefs in terms of prayer clauses (c) and (d) above;
(f) For such other and further orders as this Hon'ble Court deems fit and proper
in the circumstances of the case;
(g) For cost of this suit
Dated this 01st day of July 2026 For Registrar
City Civil Court, Bombay
Sealer
This 01st day of July 2026
DHANANJAY J HALWAI
Advocate for the Plaintiff
A/102, Yoga Yog CHS, SPM Marg,Vile Parle (E), Mumbai - 400069.
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Sr. No. | Particulars Amount

A. the highest negotiated price per share of the target | For SPA-
company for any acquisition under the agreement and % 35.00
Proposed Preferential Issue attracting the obligation to | For Preferential
make a public announcement of an open offer. Issue - T 36.50

B. The volume-weighted average price paid or payable for
acquisitions by the Acquirers and the PACs, during the 731.00
fifty-two weeks immediately preceding the date of the
Public Announcement™

C. The highest price paid or payable for any acquisition
by the Acquirers and the PACs with them, during the 7 31.00
twenty-six weeks immediately preceding the date of the
Public Announcement**

D. The volume-weighted average market price of Equity
Shares for a period of sixty (60) trading days immediately
preceding the date of the Public Announcement as traded T 4279
on BSE, being Stock Exchange where the Equity Shares
of the Target are listed*.

E. Since the Equity Shares are not frequently traded, the Not
price determined by the Acquirers and the Manager to Applicable
the Open Offer taking into account valuation parameters
including book value, comparable trading multiples and As they are
such other parameters as are customary for valuation of Frequently
shares of such companies.* traded.

F. The per Equity Share value computed under Regulation Not
8(5) of SEBI (SAST) Regulations, if applicable Applicable

*M/s A H Dedhia & Associates, Chartered Accountant & IBBI Registered Valuer,
Registration number IBBI/RV/07/2021/13796 and through his valuation report dated
June 8, 2026, has certified that the fair value of the Equity Share of Target Company is
< 42.79/- (Indian Rupees Forty-two Point Seven Nine Paise Only) per Equity Share.
** During the fifty-two weeks immediately preceding the date of the PA, PAC 4 and PAC
7 acquired Equity Shares of the Target Company from the public shareholders pursuant
to the Share Purchase Agreement dated April 13, 2026.

Further, IDC Members confirm that the Target Company has not received any complaint
from the shareholders regarding the open offer process, valuation price or method of
valuation.

The Public Shareholders of the Target Company are advised to independently evaluate
the Open Offer and take an informed decision about tendering the Equity Shares held
by them in the Open Offer.

The statement of recommendation will be available on the website of the Target Company
at www.parmaxpharma.com

13. | Details of Independent / External
Professional Advisors (if any)

None.

14. | Voting pattern (Assent/Dissent)

The recommendations were unanimously approved by the members of IDC present at
the meeting of the IDC held on July 25, 2026.

15. | Any other matters to be highlighted

The closing market price of the Equity Shares of the TC on the BSE Limited ("BSE") as
on July 24, 2026 (the day preceding the date of the meeting of the members of the IDC)
being ¥ 102.83 per Equity Share.

To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement s,
in all material respect, true and correct and not misleading, whether by omission of any information or otherwise, and includes all the
information required to be disclosed by the TC under the SEBI (SAST) Regulations, 2011.

Place: Rajkot
Date: July 25, 2026

For and on the behalf of Committee of Independent Directors of
Parmax Pharma Limited

Sd/-

Ami Rajeshbhai Shah

(Chairperson - Committee of Independent Directors)

DIN: 08158605
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PARMA)( PHARMA LIMITED

v Mo, 21, Hadamlala,

S WA DANTEAR P RENTA. Com

Recommendations of the Committes of Independent Directors ("IDC") of Parmax Pharma Limited ("Target Company™ or
“TC") under Regulation 26(7) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent
amendments thereto ("SEBI (SAST) Regulations, 20117} in relation to the Open Offer to the Public Shareholders of the
Target Company made by Dhiren Chandulal Shah ("Acquirer 1°) and Sunil Chinubhai Shah ("Acquirer 2") (collactivaly
“Acquirers") together with Dhairya Dhiren Shah ("PAC 17), Hiren Pravin Doshi ("PAC 27), Sheatal Hiren Doshi ["PAC 3"),
Mirmal Sunilbhal Shah {"PAC 47), Rupa Sunil Shah ("PAC 57}, Vijaykumar Nalvarlal Shiyvani ["PAC &"), Kamlesh Matvarlal
Shiyanl ("PAC 7"}, Abhay Chinubhal Shah ("PAC &"), Umang Alkesh Gosalia ("PAC 9") and Meena Alkesh Gosalla
("PAC 107} {collectively "PACS").

1. [Date July 25, 20%G |

2. |Mame of the Targel Company (TC) | Parmax Pharma Limited

3. | Detalls of the Opan Offer parainng | The Open Cffer & baing made by (he Acguirers along 'with the PACS in terms of Reguiatan
fothe TC 3(1) and Requiation 4 of the SEBI {SAST} Regqulations, 2011 for the acquisibion of ug 1o

23,46 2580 {Twanly-Threa Lakhs Forty-5ix Thousand Two Hundrad and Fifty)

fuly paid-ug squity shares of face valee of T 10.00/- (Rupees Ten Only) each, representing

26.00% [Twenty-3ix percent) of the Expanded Vating Capiial of the Target Company al

the offer price of T'42800 {Indian Rupees Fory-iwo and Eight Zero Paise only)

("Open Offer”).

The Pubks Anncuncerment dated June 8, 2025 ("PA"), the Dataled Publc Statement

dated Jung 13, 2026 published on June 15, 2026 ("DPS"), the Draft Letsor of Offer

dated June 22, 2026 ("DLOF™) and the Letter of Offer dated July 21, 2026 ("LOF")
have been msued by Fedex Securities Private Limited, ("Manager to the Offar”) on
behaf of the Acquirers and the PACs

4, [Mamals) of the acqurer and PAC Acquirers:
wilh the acquirar 1} Dhiren Chandulal Shah ("Acquirer 17} and

21 Sunil Chinubhal Shah (“Acquirar 27)

PACS;

1} Dhasya Dhiren Shah ("PAC 17},

2] Hiren Pravin Doshi ["PAC 27,

3] Sheats Hiran Doshi [TPAG 37},

4] Mirmal Surdbhas Shah ["PAC 4%)

5} Rupa Sunil Shah ("PAC 57,

G Wiaykemar Matvarlal Shivand [“PAC 6%

7] Kambash Malvaal Shivani ("PAC 7",

B) Abhay Chinubhal Shah {"PAC 87},

8] Umang Akesh Gosala ["PAC 9% and

10) Meens Akesh Gosalia ("PAC 107)

& | Mame of the Manager 10 he offer FEDEX SECURITIES PRIVATE LIMITED

BY, Jay Chambers, Davaldas Road, Vie Pare East, Mumbal - 400057, Maharashira, India

Tel. No.: +31 B1045 85245

Email: mb@Eladsec.in

Investor Grievance id; iInvestorslfedsec in

Waobsite: waw fedsac.in

Contact Person: Antara Chogle | Saipan Sanghyi

SEBI Registration Number: INMDDDI D183

£ | Members of the Commities of 1. Ami Rajpshbhal Shah (Champarson)

Independant Diraclors 2. Mikhil Sureshchandra Uchat (Member)

7. | 1IDG Member's relationship with the | Mone of the members of ihe (DG hold any equity shares or other securities of the Targed
TG (Direcior, Equaty shares owned, | Company or have any conbractirelationship with the Target Company other than their
any other contract! relationshn), appomiment as mdegendent directors of the Target Company
it any

B, | Trading.in the Equity shares! other | Mona of the [DC members have traded In the Equity Shares of TC during 12 months
secunties of the TG by IDC Members | prior to the date of the PA of the Offer L&, June 8, 2026 and during the pariod from the

date of the PA 1ill date of this recommendation ie., July 25, 2026,

4. |IDC Member's reltionship with the | The Acguirers and the PACs are mdividuals. None of the mambers of the IDC have any
Actuirers & PACs (Direclor, Equily | conbractual or any olher refalionship with the Acquirers & the PACs,
shares owned, any athar cantracl!
relationship), i any

10, | Trading in ihe Equity shares! other | Mod apphcable as the Acquirers and the PACS are mdividuals
securiies of the Acquirers & PACs
by IDC Wembers

11, | Recommandalion on the Opan Odfer, | Basad on the review of the relevant dedails in poind no. 12 bedow,
a5 ko whelher the Ofer & fair and (I The IDC Members are of the view that the Offer Price of $42 8- {indian Rupees
raasonable Forby-twa and Eight Zero Paise only), par Equity Share {"OHer Price") & in line

with he paramelers prescrbed by the SEBI (SAST) Regulations, 2011, and
accordinghy, is fair and reasonabia,

(i) Hodever, DC members would ke fo draw the attention of the Shareholders that
the Equity Shares of the Target Company are frading on BSE at a price that is
higher than the Offer Price

12, [ Surmmary of reasons. for 1. The IDC Members have reviewed:
racommendation (] PAdated June 8, 2026

(il DPS dated June 13, 2026, and publizhad on June 15, 2026,

fliiy DLOF dabed June 22 20296

(v} LOF dated July 21, 2026,

2, The IDC members also noted that
The Offer Price of £ 42 800 (Indian Rupess Forly-twae and Eight Zero Paise anly)
par Equily Shara of the Target company 15 justfied in lerms of Regualons B(1)
and 802) of the SEB| (SAST) Requiations, 2011, being highar [Ran the highast of
the folowing:

Sr.Mo. | Particulars Amount |

A {ha highest negoliated price per share of the targel | For SPA
company for any acquisiion under the. agreement and ¥ 3500
Proposed Preferential Issue aitracting the obkgadion to | For Preferential
make 3 pubic annourcement of an open offer, z5ue - T 36.50 |

B. The wolume-waighted avarage price paid or payable for
acquisilions by the Acquirars and tha PACs, durng the F 34 110
fifty-two waaks mmediztely preceding the date of tha
Publc Announcerment™

G The highest price: paid o payabée for any acquesition
by the: Acqurars ‘and fhe PACs with them, during the 7 31.00
bwemly-six weaks immediaial precedng the dale af the
Pubde Anmauncemsm™

[ The wolume-weighted average markel price of Equity
Shares for a period of sixly (60) trading deys immediatehy .
preceding the date of the Public Annouwncement as traded T4z
on BEE, being Sinck Exchange whers the Equity Shares
of the Targel are isted”,

E smce the Equity Shares are not freguently fraded, the Nat
price: defermined by the Acquirers and the Manager in Applicable
the Dpen Offer taking into-account valuation parameders -
incleding book value, comparable frading mustiples. and '?__5 they ‘T'?
such other parameters-as-are cusfomary for valuation of r‘E':'fE"'r"
shares of such companiss.” e

E The pes Equaty Share valee computed under Requlation Not
BI5) of BEBI {SAST) Requlations, if appicable Applicable

‘Wiz A H Dedhia & Assocafes, Chartered Accolntant & IBEI Remslered Valuer,

Regislialion rumber IBEFRVOR 20214376 and throwgh his valualion repor! daled

Jura 8 2028 has cechffed that the fak valus of the Eqully Share of Targe! Company is

T 42 79 findian Rupaes Forlp-ho Poinf Seven Nine Paise Only) per Equiy Shang.

** Duwing bhe (Rp-hwo weeks immediately preceding ihe dale of ihe PA, PAC 4 angd PAC

T acquired Equity Shares of fhe Targel Company from fhe putls sharshalders pursiant

to the Share Purchase Agreemenf dafed Apnl 13, 2026

Further, IDC Mambars confirm that the Targat Comgany has not recalved any complaint

from the shareholders regarding the open offer process, vakiation price or method of

valuabon,

The Pubdc Shareholers of the Targel Company are adwvised tindependently evaluale

the Open Odfer and Lake an informed decsion aboul Tendering the Equily Shares heid

by them in the Open Offer.

The staternent of recommendation wil be avsilable on the website of the Terget Company

at wanw, pammaxphama com

13, | Details of Indepandent ! Extarmal Mane,

L Profescional Advisors (i any)

14, | Voting pattern (Assent! Dissent) The recommendations wene unanimously approved by the members of 1DC present at

the meeting of the DG held on July 25, 2026

15. | Any other maliers (o be haghlighted | The closing market price of the Equity Shares of the TS on the BSE Limited ("BSE") az

on July 24, 2025 [the day preceding the date of the meating of the members of the IDC)

beirg T 102 63 per Equity Share.

To the best of our knowlkedge and babe!, alter making proper enquiry, the-information confained in o accompamying his slatement is,
in & matenal respect, true and correct-and not rmisleading, whethar by omission of any Information o otherwise, and incledes al the
information required to be disciosad by the TC under the SEBI [SAST) Regulations, 2011,

Place: Rajkot
Date: July 25, 2026

For and on the behalf of Committee of Independent Directors of
Parmax Pharma Limited

Sdi-

Ami Rajeshbhai Shah

[Chairpersan - Committee of Independent Diractors)

DIN: 08158605

epaper.jansatta.com
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