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Date: July 01, 2026

Z

To,

Listing Department

BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street, Mumbai — 400001
Scrip Code: 511038

SUB: Open Offer made by Mr. Jitesh Kothari (‘Acquirer 1°) and Mr. Atul Jaiswal (‘Acquirer 2’) to acquire
27,74.970 (Twenty Seven Lakhs Seventy Four Thousand Nine Hundred Seventy) equity shares having face
value of ¥ 10.00/- representing 25.57% of the Expanded Voting share Capital from the Public Shareholder
of Arco Leasing Limited at an offer price of ¥ 10.00/- (Rupees Ten only) per Offer Share, aggregating to a
maximum consideration of 32,77.49,700.00/- (Rupees Two Crore Seventy Seven Lakhs Forty Nine Thousand
Seven Hundred Only) assuming full acceptance, payable in cash.

Dear Sir /Madam,

This has further reference to the captioned Open Offer of the Equity Shares, and Public Announcement dated Friday,
March 13, 2026; Detailed Public Statement dated Saturday, March 21, 2026, in connection with this Offer, published on
Monday, March 23, 2026, in Financial Express (English daily) (All Editions), Jansatta (Hindi daily) (All Editions) and
Pratahkal (Marathi Daily) (Mumbai Edition); Draft Letter of Offer dated Wednesday, April 01, 2026 and Letter of Offer
along with Form of Acceptance and Form SH-4 dated Tuesday, June 23, 2026.

In this regard, a Recommendations of the Committee of Independent Directors (‘IDC’) of Arco Leasing Limited has
been published in the following newspapers on Wednesday, July 01, 2026, as per Regulation 26(7) of the SEBI (SAST)

Regulations:
Publication Language Edition
Financial Express English daily All Editions
Jansatta Hindi Daily All Editions
Pratahkal Marathi Daily Mumbai Edition

In accordance with regulation 26(7) of the SEBI (SAST) Regulations, We, Manager to the Open Offer, hereby enclose one
of the newspaper copy of Recommendations of the Committee of Independent Directors (‘IDC”) for the Open Offer.

We request you to please take the above submission on record and disseminate the same on your website.

Yours Faithfully,

For JJ IPO Advisors Private Limited

Mr. Chetan Jagetiya
Director (DIN: 07973155)
SEBI Reg. No: INM000013253

Place: Ahmedabad
Encl: Recommendations of the Committee of Independent Directors (‘IDC”)

J J IPO AdVisors PI’iVClte Li mited ( Formerly Known as : Janaki Finserve Pvt Ltd )
13th Floor-1301 & 1302, Yash Anant, Ashram, Road, Ashram Road P.O, Ahmedabad, City Ahmedabad, Gujarat, India, 380009
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY. THIS IS NOT APROSPECTUS ANNOUNCEMENT AND
DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE,
PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, OUTSIDE INDIA.

(® Phorton ics
PHOTONICS WATERTECH LIMITED

Our Company was originally incorporated as “Photonics Watertech Private Limited” as a private limited company, under the provisions of the Companies Act, 1956 vide
Certificate of Incorporation dated April 22, 2011 issued by Assistant Registrar of Companies, Gujarat, Dadra and Nagar Haveli having Corporate Identification Number
U41000GJ2011PTC065108. Subsequently, our Company was converted from a private limited company to public limited company pursuant to special resolution passed in
the Extra- Ordinary General Meeting of the company held on March 03, 2026 and consequently the name of our Company was changed to “Photonics Watertech Limited”
pursuant to fresh certificate of incorporation dated March 10, 2026 issued to our Company by the Registrar of Companies, Gentral Processing Centre. The Corporate
Identification Number of our Company is U27400GJ2011PLC065108. For details of change in object of the Company, change in registered office of the Company and other
details please, refer to the chapter titled “History and Certain Corporate Matters” beginning on page no. 187 of the Draft Red Herring Prospectus.
Registered and Corporate Office: B5/1, Electronics Estate, Sector-25, GIDC, Gandhinagar - 382025, Gujarat, India.
Contact Person: Manali Hirenkumar Shah, Company Secretary and Compliance Officer;
Telephone: +91 8128662452; E-mail: cs@photonicswatertech.com; Website: www.photonicswatertech.com
Corporate Identity Number: U27400GJ2011PLC065108

(Please scan this QR
Code to view the Draft
Red Herring
Prospectus and Draft
Abridged Prospectus)

THE PROMOTERS OF OUR COMPANY: BRIJESHKUMAR AMRUTLAL PATEL,

VASANTKUMAR NARAYANBHAI PATEL AND JAYAVIK HASMUKHBHAI PATEL

THE OFFER IS BEING MADE IN ACCORDANCE WITH CHAPTER IX OF THE SEBI ICDR REGUALTION (IPO OF SMALL AND MEDIUM ENTERPRISES) AND THE EQUITY
SHARES ARE PROPOSED TO BELISTED ON EMERGE PLATFORM OF NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE EMERGE”).

THE OFFER

INITIAL PUBLIC OFFER OF UP TO [+] EQUITY SHARES OF FACE VALUE OF < 10 EACH (“EQUITY SHARES”) OF PHOTONICS WATERTECH LIMITED (“COMPANY”)
FOR CASH AT A PRICE OF [+] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF [+] PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TO X [*]
LAKHS (“OFFER”) COMPRISING A FRESH ISSUE OF UP T0 65,00,000 EQUITY SHARES OF FACE VALUE OF X 10 EACH AGGREGATING UP TO X [ ] LAKHS BY OUR
COMPANY (“FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO [ ] EQUITY SHARES OF FACE VALUE OF % 10 EACH (“OFFERED SHARES”) AGGREGATING UP TOR
1,000.00 LAKHS (“OFFER FOR SALE”) COMPRISING UP TO [+] EQUITY SHARES OF FACE VALUE OF X 10 EACH AGGREGATING UP TO < 340.00 LAKHS BY
BRIJESHKUMAR AMRUTLAL PATEL, UP TO [+] EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH AGGREGATING UP TO < 330.00 LAKHS BY VASANTKUMAR
NARAYANBHAI PATEL, UP TO [+] EQUITY SHARES OF FACE VALUE OF X 10 EACH AGGREGATING UP TO ¥ 330.00 LAKHS BY JAYAVIK HASMUKHBHAI PATEL
(“PROMOTER SELLING SHAREHOLDERS”), COMPRISING UP TO [ <] EQUITY SHARES OF FACE VALUE OF 3 10 EACH AGGREGATING UP T0 X 1,000.00 LAKHS. THE
OFFER SHALL CONSTITUTE [ *]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

In case of any revision in the Price Band, the Bid/ Offer Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the
Bid/ Offer Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar unforeseen circumstances, our Company may, for reasons to be
recorded in writing, extend the Bid/ Offer Period for a minimum of one Working Day, subject to the Bid/ Offer Period not exceeding 10 Working Days. Any revision in the Price
Band and the revised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a press release, and also by indicating
the change on the website of the BRLMs and at the terminals of the members of the Syndicate and by intimation to Designated Intermediaries and the Sponsor Bank, as
applicable.

This Offer is being made through the Book Building Process, in terms of Rule 19(2) (b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR”) read
with Regulation 229 of the SEBI ICDR Regulations and in compliance with Regulation 253 (1) and 253 (2) of the SEBI ICDR Regulations read with SEBI ICDR (Amendment)
Regulations, 2025, wherein not more than 50.00% of the Net Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (the
“QIB Portion”), provided that our Company in consultation with the BRLMs may allocate up to 60.00% of the QIB Portion to Anchor Investors on a discretionary basis
(“Anchor Investor Portion”). One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from the domestic
Mutual Funds at or above the Anchor Investor Allocation Price in accordance with the SEBI ICDR Regulations. However, with effect from December 01, 2025, pursuant to
the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) (Third Amendment) Regulations, 2025, Forty-percent of the Anchor Investor
Portion shall be reserved for (i) 33.33 per cent for domestic Mutual Funds; and (i) 6.67 per cent for Life Insurance Companies and Pension Funds and subject to valid Bids
being received from the domestic Mutual Funds and Life Insurance Companies and Pension Funds, as applicable, at or above the price at which allocation will be made to
Anchor Investors (“Anchor Investor Allocation Price”) in accordance with the SEBI ICDR Regulations and any under-subscription under (i) may be allocated to domestic
Mutual Fund. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than the
Anchor Investor Portion) (“Net QIB Portion”). Further, 5.00% of the Net QIB Portion shall be available 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 proportionate basis to all QIB Bidders, other than Anchor Investors, including Mutual Funds, subject to
valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5.00% of the Net QIB Portion, the balance Equity
Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, the SEBI ICDR
Regulations read with SEBIICDR (Amendment) Regulations, 2025, states that not less than 35% of the Net Offer shall be available for allocation to Individual Investors who
applies for minimum application size. Not less than 15% of the Offer shall be available for allocation to Non-Institutional Investors of which one third of the Non-Institutional
Portion will be available for allocation to Bidders with an application size of more than two lots and up to such lots as equivalent to not more than ¥ 10.00 Lakhs and two-
thirds of the Non-Institutional Portion will be available for allocation to Bidders with an application size of more than ¥ 10.00 Lakhs and undersubscription in either of these
two sub-categories of Non-Institutional Portion may be allocated to Bidders in the other sub-category of Non-Institutional Portion. Subject to the availability of shares in
non-institutional investors' category, the allotment to each Non-Institutional Investors shall not be less than the minimum application size in Non-Institutional Category and
the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the conditions specified in this regard in Schedule XIIl of the
SEBI (ICDR) (Amendment) Regulations, 2025. All Potential Bidders, other than Anchor Investors, are required to participate in the Offer by mandatorily utilising the
Application Supported by Blocked Amount ("ASBA”) process by providing details of their respective ASBA Account (as defined hereinafter) in which the corresponding Bid
Amounts will be blocked by the Self-Certified Syndicate Banks (“SCSBs”) or under the UPI Mechanism, as the case may be, to the extent of respective 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 Procedure” on page 291 of the
Draft Red Herring Prospectus.

This public announcement is being made in compliance with the provisions of Regulation 2470f the SEBI (ICDR) (Amendment) Regulations, 2025 vide notification dated
March 03, 2025, and applicability of corporate governance provision under SEBI (LODR) Regulation, 2015, to inform the public that our Company is proposing, subject to
applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to make an Initial Public Offering of its Equity
Shares and has filed a Draft Red Herring Prospectus with the Emerge Platform of National Stock Exchange of India Limited (“NSE Emerge”) on June 30, 2026. Pursuant to
Regulation 247 of the SEBI ICDR Regulations, the Draft Red Herring Prospectus filed with NSE Emerge shall be made public for comments, if any, for a period of at least 21
days from the date of filing, by hosting it on the website of issuer at www.photonicswatertech.com, the websites of the National Stock Exchange of India Limited at
www.nseindia.com and the website of the BRLMSs, i.e., Goldmine Stocks Private Limited at www.goldmine.co.in and Valmiki Leela Capital Private Limited at
www.valmikileela.com. The Company invites members of the public to give their comments to the Stock Exchange, to the Company Secretary and Compliance Officer of
our Company and/or the BRLMs at their respective addresses mentioned herein below. All comments must be received by the Stock Exchange, by the Company and/or the
Company Secretary and Compliance Officer or the BRLMs at their respective addresses mentioned herein below in relation to the Offer on or before 5.00 PM. on the 21st
day from the aforementioned date of filing of the DRHP with NSE Emerge.

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of
losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision,
investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have not been recommended or
approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of the Draft Red Herring Prospectus. Specific attention of the investors is invited to
“Risk Factors” beginning on page 22 of the Draft Red Herring Prospectus.

Any decision to invest in the Equity shares described in the Draft Red Herring Prospectus may only be made after the Red Herring Prospectus has been filed with the RoC
and must be made solely on the basis of such Red Herring Prospectus as there may be material changes in the Red Herring Prospectus from the Draft Red Herring
Prospectus.

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that the Draft Red Herring Prospectus contains all information with regard to
our Company and the Offer, which is material in the context of the Offer, that the information contained in the Draft Red Herring Prospectus is true and correct in all material
aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of
which makes the Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions, misleading in any material
respect. Further, each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements specifically made by them in the
Draft Red Herring Prospectus, to the extent such statements and information specifically pertain to such Selling Shareholder and/or its respective portion of the Offered
Shares and assumes responsibility that such statements are true and correct in all material respects and not misleading in any material respect. The Selling Shareholders
assume no responsibility for any other statements, including, inter-alia, any and all of the statements made by or relating to our Company or its business, or by any other
person(s) inthe Draft Red Herring Prospectus. The Equity Shares to be offered through the Red Herring Prospectus are proposed to be listed on Emerge platform of National
Stock Exchange of India Limited (“NSE Emerge”). Our Company has received in-principle' approvals from NSE Emerge for the listing of the Equity Shares pursuant to their
letter dated [].

Forthe details of the main objects of the Company as contained in its Memorandum of Association, please refer to the chapter titled “History and Certain Corporate Matters”
beginning on page no. 187 of the Draft Red Herring Prospectus. The liability of the members of the Company is limited. For details of the share capital and capital structure
of the Company and the name of the signatories to the and the numbers of shares subscribed by them please refer to the chapter titled “Capital Structure” on page 82 of the
Draft Red Herring Prospectus.
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Valmiki Leela Capital Private Limited Manali Hirenkumar Shah,

401-402, Shilp Satved, B/s. Sindhu Bhavan, Sindhu Company Secretary and Compliance Officer;

Bhavan Road, Bodakdev, Ahmedabad - 380 054, Photonics Watertech Limited

Guijarat, India B5/1, Electronics Estate, Sector-25, GIDC,

Telephone: +91 79 6509 0100 Gandhinagar - 382025, Gujarat, India.

E-mail: photonics.ipo@valmikileela.com Telephone: +91 8128662452,

Website: www.valmikileela.com E-mail: cs@photonicswatertech.com;

Investor grievance e-mail: ig@valmikileela.com Website: www.photonicswatertech.com

Contact Person: Khush Joshipura Corporate Identity Number: U27400GJ2011PLC065108
SEBI Registration Number: INM000013341

'ALMIKI LEELA

Friwestmioni Than ki

GOLDMINE

Goldmine Stocks Private Limited

470/B, Kalash Asso, Nr Bank of India, New Sharda
Mandir, Paldi, Ahmedabad - 380007, Gujarat, India
Telephone: +91 7926600470

E-mail: mb@goldmine.co.in

Website: www.goldmine.co.in

Investor grievance e-mail: redressal@goldmine.co.in
Contact person: Chetan Vyas/ Gajara Shah

SEBI Registration Number: INM000013350

Al capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the DRHP
Photonics Watertech Limited

On behalf of Board of Directors

Sd/-

Manali Hirenkumar Shah

Company Secretary and Compliance Officer

Place: Gujarat
Date: June 30, 2026

Photonics Watertech Limited is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations,
to undertake an Initial Public Offer of its Equity Shares and has filed a Draft Red Herring Prospectus with the Emerge Platform of National Stock Exchange of India Limited ("NSE
Emerge") on June 30, 2026. The Draft Red Herring Prospectus is available on the on the website of issuer at www.photonicswatertech.com, the websites of the NSE Emerge at
www.nseindia.com and the website of the BRLMs, i.e., Goldmine Stocks Private Limited at www.goldmine.co.in and Valmiki Leela Capital Private Limited at www.valmikileela.com.
Any potential Investors should note that investment in equity and equity related shares involves a high degree of risk and investors should not invest any funds in the offer unless
they can afford to take risk of losing their entire investment. Investors are advised to read the Risk Factors carefully before taking an investment decision in the offer. For taking
investment decision, investors must rely on their own examination of our Company and the offer including the risk involved. The Equity shared issued in the Offer have not been
recommended or approved by the Securities and Exchange Board of India ("SEBI"), nor does SEBI guarantee the accuracy or adequacy of the DRHP. Specific attention of the
investors is invited to the section "Risk Factors" beginning on page no. 22 of the Draft Red Herring Prospectus.

This announcement is not an offer of securities for sale in Unites States or in any restricted jurisdiction. This announcement may not be published or distributed in the United States
or in any restricted jurisdiction. The announcement is not an offer to sell or a solicitation of any offer to buy the Equity Shares in any restricted jurisdiction, including the United
States. The shares of the Company have not been and will not be registered under United States Securities Act, of 1933, as amended ("U.S. Securities Act") or any state securities
laws in United States and may not be offered or sold within the United States or to, or for the account of Benefit of "U.S. persons" (as defined in Regulation S), except pursuant to
an exemption from or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable U.S. State Securities laws. There will not and is not
currently intended to be any public offering of securities in the United States. Accordingly, the Equity Shares are only being offered and sold outside the United States in reliance
on Regulation S of the U.S Securities Act and the applicable laws of the jurisdiction where these offer and sales occur.
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ARCO LEASING LIMITED

Corporate Identification Number: L65910MH1984PLC031957

Registered Office: Plot No. 123, Street No.17, MIDC Marol, Andheri (E), Mumbai City, Mumbai, Maharashtra, India, 400093
Contact Number: +91-22-28217222-25; Email Address: arcoleasingltd@gmail.com; Website: www.arcoleasing.com
Recommendations of the Committee of Independent Directors ('IDC') of Arco Leasing Limited (‘Target Company') in relation to the
Open Offer (‘'Offer') made by Mr. Jitesh Kothari (Acquirer 1) and Mr. Atul Ramshankar Jaiswal (Acquirer 2) (hereinafter collectively
referred to as 'Acquirers’), to the Public Shareholders of the Target Company under the provisions of Regulation 26(7) of SEBI
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and Subsequent Amendments thereto ('SEBI (SAST)

Regulations').
Date
Name of the Target Company

Tuesday, June 30, 2026
Arco Leasing Limited

Open offer being made by the Acquirers for acquisition of up to 27,74,970 Offer Shares
representing 25.57%* of the Expanded Voting Share Capital of the Target Company, at an offer
price of % 10.00/- per Offer Share, to the Public Shareholders of the Target Company, payable
in cash, assuming full acceptance aggregating to a maximum consideration to an amount of ¥
2,77,49,700.00/-, that will be offered to the Public Shareholders who validly tender their Equity
Shares inthe Offer.

*Note: In accordance with Regulation 7 (1) of the SEBI (SAST) Regulations, an open offer is
mandated for at least 26.00% of the total shares of the Target Company. However, as on the
date of this Public Announcement, the shareholding of the Public Shareholders of the Target
Company, is 25.57% of the Expanded Voting Share Capital of the Target Company. Therefore,
the Offer Shares represents 25.57% of the Expanded Voting Share Capital of the Target
Company.

The Public Announcement dated March 13, 2026 ('PA"), the Detailed Public Statement (‘DPS')
published on March 23, 2026, the Draft Letter of Offer (DLO') dated April 01, 2026 and the
Letter of Offer (LOQ') dated June 23, 2026 issued by JJ IPO Advisors Private Limited
(‘Manager to the Offer') on behalf of the Acquirers.

Mr. Jitesh Kothari (Acquirer 1) and Mr. Atul Ramshankar Jaiswal (Acquirer 2). There is no
person acting in concert for this Offer.

JJIPO Advisors Private Limited

Details of the Offer pertaining to
the Target Company

Names of the Acquirers and Persons
Actingin Concert with the Acquirers

Name of the Manager to the Offer

Members of the Committee of | 5Ny Name of the Independent Directors Designation
Independent Directors (IDC) 1. Mrs. Khadija Taher Raniwala Chairperson
2. Mr. Srikar Gopalrao Kowlikar Member
3. Mrs. Jeny Gowadia Member
4. Mrs. Usha Manish Ghelani Member
5. Mr. Keyur Shah Member

1. AllIDC Members are Independent Directors on the Board of the Target Company.

2. 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.

IDC Member's relationship with the
Target Company (Director, Equity
shares owned, any other contract/
relationship), if any

None of the IDC Members have traded in the Equity Shares of the Target Company from the
date of the Public Announcementtill the date of this Recommendations.

Trading in the Equity Shares/other
securities of the Target Company by IDC
Members

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

Trading in the equity shares/other
securities of the acquirers by IDC
Members

Recommendation on the Open offer, as
to whether the offer, is or is not, fair, and
reasonable

None of the IDC Members hold any contract, nor have any direct or indirect relationship with
the Acquirers.

Further, since the Acquirers are individuals, Directorship or the details of holding of the Equity
Shares/other securities of the Acquirers, is not applicable. Since the Acquirers are individuals,
the details of trading in the Equity Shares/other securities of the Acquirers by IDC Member, is
notapplicable.

Based onthe review of the PA, DPS, DLO and LOO issued by the Manager to the Offer on behalf
of the Acquirers, IDC Members believe that- given the Equity Shares of the Target Company are
infrequently traded in accordance with the provisions of Regulation 2 (1) (j) of the SEBI (SAST)
Regulations, the Offer Price has been determined in accordance with and is in line with the
parameters prescribed under Regulations 8 (1) and 8 (2) of the SEBI (SAST) Regulations.

The Shareholders of the Target Company are advised to independently evaluate the Open Offer
vide Letter Of Offer dated June 23, 2026, including the risk factors described therein, the
market performance of the Equity Shares, and take an informed decision in the best of their
interests about tendering the Equity Shares held by them in the Open Offer.

This statement of recommendation will be available on the website of the Target Company at
www.arcoleasing.com.

IDC Members have taken into consideration and reviewed the following Offer Documents for

making the recommendation:

a) Public Announcement dated Friday, March 13, 2026;

b) Detailed Public Statement dated Saturday, March 21, 2026, in connection with this Offer,

published on behalf of the Acquirers on Monday, March 23, 2026, in Financial Express

(English daily) (All Editions), Jansatta (Hindi daily) (All Editions) and Pratahkal (Marathi Daily)

(Mumbai Edition);

c) DraftLetter of Offer dated Wednesday, April 01, 2026, filed and submitted with SEBI;

d) Letter of Offer along with Form of Acceptance and Form SH-4 dated Tuesday, June 23,
2026;

The Offer Price is in terms of Regulation 8 of the SEBI (SAST) Regulations.

Based on the review of the aforesaid Offer Documents, the IDC Members are of the view that
the Offer Price is in line with the parameters prescribed by SEBI in the SEBI (SAST)
Regulations.

However, the Shareholders of the Target Company are advised to independently evaluate the
Open Offer and take an Informed decision in the best of their interests.

Summary of reasons for the
recommendation

Disclosure of Voting Pattern These recommendations have been unanimously approved by the IDC Members

Details of Independent Advisors, if any | None

Any other matter to be highlighted None

Terms not defined herein carry the meaning prescribed to them in the Letter of Offer dated Tuesday, June 23, 2026.
To the best of our knowledge and belief, after making the proper enquiry, the information contained in or accompanying this statementis, 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 Target Company under the Regulations.
For and on behalf of the Committee of Independent Directors
Arco Leasing Limited
Sd/-
Mrs. Khadija Taher Raniwala
Chairman of the IDC
(DIN: 11237433)

Place: Mumbai
Date: Tuesday, June 30, 2026
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