Elpro International Ltd.

17th Floor, Nirmal, Nariman Point
Mumbai 400 021, India

T +91 22 2202 3075, +91 22 4029 9000
F +91 22 2202 7995

CIN: L51505MH1962PLC012425

July 29, 2026

To,

BSE Limited

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai - 400 001

Scrip Code - 504000

Sub: Submission of Recommendation of the Committee of Independent Directors (“IDC”) of Elpro International
Limited (“the Company”) pursuant to Regulation 28 of the Securities and Exchange Board of India (Delisting of

Equity Shares) Regulations, 2021, as amended (“SEBI Delisting Regulations™). in connection with the proposed

voluntary delisting of the Equity Shares of the Company (“the Delisting Offer”).

Ref: Regulation 30 and other applicable regulations of the Securities and Exchange Board of India (“Listin
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“SEBI Listing Regulations).

Dear Sir / Madam,

This is to inform you that, pursuant to Regulation 28 of the SEBI Delisting Regulations, the IDC of the Company at
their meeting held on July 28, 2026 have provided their reasoned recommendations in the prescribed format, in respect
of the Delisting Offer (“IDC Recommendation™).

Pursuant to Regulation 28 of the SEBI Delisting Regulations, a copy of the IDC Recommendation along with the details
of the voting pattern is attached herewith.

Further, the IDC Recommendation has been published in the following newspapers, i.e., the same newspapers in which
the Detailed Public Statement dated July 25, 2026 for the Delisting Offer was published:

Newspapers Language Editions
Financial Express English All Editions
Jansatta Hindi All Editions

Navshakti Marathi Mumbai

We have forwarded a copy of the IDC Recommendation to Motilal Oswal Investment Advisors Limited, the Manager
to the Delisting Offer.

Accordingly, we are hereby enclosing herewith the newspaper publication of the IDC Recommendation published in
the aforementioned newspapers. The IDC Recommendation will also be made available on the website of the Company.

Kindly take the same on your record.

Thanking you,

Yours faithfully,
For Elpro International Limited
Rushabh  Riioinidemamen

Rajen Ajmera Di 027

Rushabh Ajmera
Company Secretary

Chinchwadgaon, Pune 411 033, India
T +91 20 2735 2961, F +91 20 2735 3037
Visit us at: www.elpro.co.in
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ECONOMY 11

CALLS FOR REFORMS TO REGULATE DRUGS PRICING

House panel seeks curbs on
‘non-scheduled’ drug prices

MANU KAUSHIK
New Delhi, July 28

A PARLIAMENTARY PANEL
has asked the government to
push for tighter regulation of
non-scheduled medicines,
noting they account for 82%
of India’s pharma market by
value and largely remain out-
side direct price control of the
National Pharmaceutical Pric-
ing Authority (NPPA). In its
action-takenreport, thestand-
ing committee on chemicals
and fertilisers rejected the gov-
ernment'sreplieson 7 of its 11
recommendations and reiter-
ated the need for comprehen-
sive reforms to the Drugs
(Prices Control) Order (DPCO).

The report noted that
around 4% of the non-sched-
uled market has weighted
average mark-ups exceeding
100% over the price charged
to distributors, while 87% of
the market has mark-ups of
up to45%.

“The apparent lack of any
control over trade margins,
especially in the case of non-

COST CHECKS

M The report said around 4% of
the non-scheduled market has
weighted average mark-ups
exceeding 100% over the price
charged to distributors

M nits action-taken
report, the standing
committee on chemicals |
and fertilisers rejected

the government's

replies on 7 of its 11
recommendations

M The committee has also MThe panel has
sought ‘closer regulatory soughtlde‘tallls IO'
scrutiny’ of non J
fixed-dose combination drugs carrying :
(FDC) medicines mark-ups exceeding

100%

M slow progress in
institutionalising
Trade Margin
Rationalisation was
 flagged by the panel

PSUs seek 3-mth extension
for concessional forex swap

FE BUREAU

| New Delhi, July 28

LEADING PUBLIC SECTOR
undertakings (PSUs) have
requested the Reserve Bank of
India (RBI) toextend its special
concessional foreign exchange
swap facility by three months
past its current December 31
deadline to support capital
expenditure.

Inarecenthigh-level meet-
ing with central bank officials,
representatives from leading
PSUs urged the regulator to
keep the concessional window
for External Commercial Bor-
rowings (ECBs) operational
through thefinal quarter of the
financialyear.

Industry sources familiar
with the di high-

mum retail price) increases to
10% for such medicines.
“Although they are technically
restricted from increasing the
MRPby more than 10%annu-
ally, theabsence of initial price
fixation renders this control
largely meaningless,”itadded.

The report also questioned
the legal architecture of the
DPCO,arguing that theregula-
tion, in its current form, is
structurallyinadequate to curb

allows manufacturers to
launch non-scheduled formu-
lations, both branded and
generic, at arbitrary points,”
the panel said.

The committee has also
sought ‘closer regulatory
scrutiny’ of non-scheduled
fixed-dose combination (FDC)
medicines,stating these drugs
account forasubstantialshare
of prescriptions but remain
outside effective price regula-

deployed only through extra-
ordinary powers under Para-
graph 19 of the DPCO foranti-
cancer medicines and select
medical devices.

Further, thecommittee has
sought details from the gov-
ernment of non-scheduled
drugs carrying mark-ups
exceeding 100%. “The com-
mittee feels that relying only
on exceptional power clauses
may not be sufficient to pro-

g!
lighted that thebulk of annual
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RUPEE SUPPORT

l RBI had originally
introduced a special US
dollar-rupee forex swap
window inJune

M Banks can raise Fresh
Foreign Currency Non-
Resident (Bank) deposits
with tenures of 3-5 years

capital expenditure and debt
raising by public sector firms
takes place in the fourth quar-
ter. An extension through
March 2027 would ensure

uninterrupted access tolower-
cost foreign currency hedging,
facilitating higher mobilisa-
tion of funds for large-scale
projects.

The central bank had origi-
nallyintroduced thespecial US
dollar-rupee forex swap win-
dow in June to shore up the
country's foreign exchange
reserves, stabilise the rupee,
and ease balance-of-payments
(BoP) pressures.

The swap window is avail-
able to banks too for mobil
ing deposits through Non-Res-
ident Indians (NRIs) and
Overseas Citizens of India
(OCIs). Banks can raise Fresh
Foreign Currency Non-Resi-
dent (Bank) or FCNR(B)
deposits with a tenure of 3-5
years from June 8, 2026, to
September 30,2026.
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Coordinating
with Ukraine to
trace missing
seafarers: India

INDIA ON TUESDAY said it is
coordinating with Ukrainian
authorities in the search for
two Indian seafarers whowere
missing followinganattackon
a merchant vessel in Odesa
port last week.

Four Indian crew members
were onboard merchant ship
MV AGN Ragnar when it was
struck in Ukraine’s Odesa port
on July 25 and two of them
were reported missing.Two
Indian crew members of MV
Ragnar were safe and search
fortwo others was continuing,
External Affairs Ministry
spokesperson Randhir Jaiswal
said. “The search is underway
forthemand the Indiansside is
intouchwith localauthorities,"
hesaid. PTI

Maharashtra, India.
Mr. Rushabh Ajmera, Company Secretary & Compliance Officer;
rizelpro.co.in;

scheduled drugs, leaves the pricing malpracticesinIndia's ~ tiondespiteconcernsoverirra-  tect publicinterest in the long R —— fencth T T 1t
dooropen forwidespread prof-  pharma sector. tional combinations.Thepanel  term and a permanent, trans- Scitie ar Eicaans E\sz” & (0 e Rl ‘cmﬁ'ﬂ U ";2‘:""‘ el ek ’”ge' him .\" “"“DL f“mfﬁ“ “"’“,:CTMZ(‘} >
L tpatients” “While the DPCO empow-  also expressed dissatisfaction  parent system mst be put in eouriies and Exchange Board of Ind (Delisting of Equi Regulatio a5 amended { Delisting Regulations”), on the Delisting Offer (as dofined bedow)
iteeringatthe cost of patients, e the empow-  also expressed dissatisfa parent system must be pt madie by | G E (India) Privale Limiled {'Acquirer 1° ! 1GE") and Zaan ology Senvices Private Lined iformetly known as Zenux Trading and Marufactuing Private
the panel observed,asking the  ersthe NPPAtoregulatemedi-  over the government's slow  placeattheearliest toregularly Limifed) ["Acquirer 2"/ “Zenox’) (cobieciively, the *Acquirers™) par of the ‘promoter group'of the Company and M. Surbhit Dabeiwala (*PAC 17} and Mirs. Yamini Dabriwala
department of pharmaceuti-  cinesincluded in the NLEM, it  progress in institutionalising ~ monitor MRPs and trade mar- (*PAG 2') (heramafier PAC 1 and PAC 2 are collectvely referred to as the "PACS'), a3 persons acting m concert being the promoters of the Gompany, to the Public Share-
cals(DoP)torevisitthecurrent  fails to extend this regulatory  theTrade Margin Rationalisa- ~ gins for life-saving drugs like holders {as defired below) of the Company
mechanism  that merely authority to unscheduled tion (TMR) framework, an anti-cancer medicines,” 1. | Date of mealing of IDC July 28. 2028
restricts annual MRP (maxi-  drugs. This regulatory gap approach thathasso farbeen thereportstated. 2. | Mame of the Gompany Elpro Inlemationsi Limited
3. | Detalls of the Deiisting Ofer pertaining to the | Voluntary delisting ofler made by the Asquiners alung with the PACS to acquira 4,23,70,160 (four croce tweny thres
. . . Company Iakh seventy thousand one hundred sixty) fully paic-up squity shares of faoe valie €1 each (‘Equity Shares”),
- representing 25.00% of the paid-up equty ehare capital of the Company, from the public shareheldars (2. the
O S Secon Ig eve I Y lee Ing WI Secys pubkc sharcholders as defined under Regulation 2(1)(t of the Delising Reguiations| (‘Public Shareholders’) of
the Company, and consequently volust quity Shares of the Company from the BSE Uimited (BSE")
FE BUREAU progress of rural development,  economic stability and citizens’ The PM stressed that while pursuant lo the Defisting Reguiations ('Delisting Offer
New Delhi, July 28 agriculture, social welfareand ~ welfare. The PM alsosaid India  India is making significant 7 ook FHCRi TR O oes iyt
allied sectors mustachieveself-relianceinthe  investments in infrastructure, [ U Gt Pricel 31,21 g e
- B . . Py . " Wethodology for Delisting: By way of tae fixed delistng price process pursuant to Reguistion 204 of the
PRIME MINISTER NARENDRA During Tuesday’s meeting, energysector throughinno-  equal priority must be given to Defsting Reguialions
Modi on Tuesday chaired the  the PM highlighted ways to vation, diversificationand  developing domestic capabili- Iniial Public Announcement dated May 01, 2028 ['IPA’)
secondmeetingwithsecretaries  enhancecitizen-centricgov- accelerated capacity  tiesin critical sectors. + Defailed Public Announcement datad July 25, 2026, and published in fhe newspapers on July 27, 2026
of various government depart-  ernance, boost infrastruc- § *™ * ! creation. “PM says government must ['DPA),
ments, reviewing the future ture,anddevelopindigenous 22 Modi called for the always remain youthful, Latter of Offer ﬂam’ﬂ July 27, 2026 LOF') issuad hg Maotilal Oséial Investment Advisoss Limited {'Manager”)
agenda of ministries dealing  technologies. active participation of — dynamicand forward-looking, LI ) for and.an behalf of the Acquirers aing with the PACS.
with finance, economy, com- Modi said that young  entrepre-  continuously adapting to new 4. | Nemes of the Acqurers and PACs wifh the | Acquirer 1: | G E {India} Private Limited ;
merce & industry,and technol- ~ energy secutity is / neursinkeysectors, challenges and opportunities Anquirers Apnumrnr 2 Zenox Technology Sarvices Private Limited (formerly known as: Zenax Trading and Manufactunng
ogy sectors. closely linked with the government  withagilityandinnovation,’the p;:f‘;";d "e"::mm o
Last week, Modi reviewed national security, saidinarelease. releasesaid. | PAC 2 Mrs. Yami Dabriala
5 | Name of the Manager to the Offer Motilz| Oswal Investment Advisors Limited
Mot Oswal Tows, Rahimlullah Sayani Road, Opposite Parel ST Depat, Prabhadevi, Mumbai - 400025
Maharashlrs, Incia
Telophons: + 91 22 T183.4330; E-malk: delistngs@motiialoswal com
Website: wwwmatisloswal com, Investor grlevance: mofaplredressal @motitaloswal com
Contact Persan: Ranak Shah Shashank Pisat: SEBI Registration Number: INM0G011005
: mﬁf’g of the Commitiee: of Indapandst | ™ ame of the Indepandent Directors Posiion In the Committes
chor
* [ hér. Naresh Agarwal (DIN: 01772950} Chaiman
[ 1ar. &R Al Kurnar (DIN 03525651) Member
i = Mirs. Shruli Mimani (DIN: 05238795) Member
Corporate Identity Number: USTIO9MH2008PLCIBTE24 e ————— e — =
Regd, Off. 801~ BO4, Wing A, Building No: 3, Inspire BKG, G Block, Bandra Kurla Complex, Bandra East, Mumbai — 400 051 7. | IBC Members' relationship with the Company | a} G Chaimman and IDC Mo Non£ # Directos af the Com
Tob 49122 6620 3030 Ditcior, squity sharss owned, any oher | b} Excontr K R Asd Kumar who folds 100 Equty Shares L!ﬂhe Campany,nose ofthe IDC Wisrmbers hold ay
o N eonfractirelationshin], if any Equity Shares or other securities of the Compan:
Financial Results for the quarter ended June 30, 2026 (%in Crare, siwcept per share data) ¢} Nooe of tha I0C Chairmian or IDC. Members have any coniract or relationship with the Company, except the
Quarter ended Year ended directorship as dbove
June March June & | Trading i the egily shares | other securies of | The IDC Chasman or IDG Members {exoept r, K R. Anil Kumar, whe putchased 100 Equity Shares on September
Particulars 30,2026 31,2026 30,2026 tne Company by IDC Members 18, 2025) have not raded in the Equity Shares or other sacurities of the Company
(Unaudited) (Audited) (Unaudited) (Audited) (i) Huring the. 12 monihs preceding the:dats of the IPA; and
(i) during the period hetween the dale of the [PA and the date of this recommendation.
1 Totalincome from operations 32988 207.87 33069 104787 4. | 1DC Mambars’ relabionship with the Acquirer(s) | Nona of ttie IDG Members have any cantract or refationship wilh the Acouirers, PACS, o cther mermbers of ihe
2 Net Profit for the period (befare Tax, 23254 19247 20609 8837 ;:::r(:(ss (Director, equity sr::::s owned, any | promater and promoter group of the Acqurers:
Exceptional and/or Extracrdinary items) Y
10 | Trading n the equly shares { other securilies of | None of the IDG Mambers have vaded in the equily shares o other securlties of the Acquirers.
3 Net Profit for tha period betore Tax 23254 18247 20609 68371 ihe Acquirers by I0C Members
(atter Exceptianal and/or Extraordinary items} 11, | Recommendation on the Dalisting Offer as 1o | Based on review of the IPA, DPA, LOF, and the certficate dated May 08. 2026 issued by SSPA & Co., Registered
4 NetProfittor the period after Tax 381 14343 15372 50966 whathas the offer s far and reasonable :a\uer |nwn:j\aa\ R namu No. IBB|/RY- Emﬁmzmzm. cerifying the Flaor Price and the Fixed Déisting
A ErBHRe E a4 rice in aocondance with the FRegula |w
{after Exceptionsl ahdfor Extreordinary itoms) 19Afi) of tha Defsting Reguiations { Floer Price lell:axa ). the IDG Meamibes are of e opinion that
5§ Total Comprehensive Income for the period 17352 14345 15360 508,57 (i) the Floor Price of 2158 07 pet eduity share, has been caloulated in avcordance wilh the Defsting Regedations
[Comprising Profit for the period {alter tax) and arid, o that extent, s fir and reasonablo
Other Comprehensive Income (after tax)] (il the Fixed Delisting Prica of 218180 per equiy share is 15% more than the Fioor Price in accordance with
Regulafion 204 of the Delisting Regufations and, to that extent. s fair and reasonable: and
& Paid-up equity share capital 827 627 627 627 ine Dislisting Offer i n Accordance with the Dlisting Reguiafions and accorgingy, the IDC believes thal the
{Face Value of ¥10/- Per Share) Diekisting Offer is fair and reascnable.
7 Reserves (excluding Revaluation Reserves) 109468 114679 114679 e [Py e e | T PR s e olony et
8 Securities premium account 6521 6591 8521 ) the DPA:
&) the LOF, and
9 Net worth 110095 158,06 115308 ) the Fioor Prce Certficats
10 Faid-up Debr Capital | Outstanding Debt 36999 44580 44580 Based on raview of the IPA, DPA, LOF and the Floor Prica Certiicate, the IDC Members considered the following
reasons for making the recommendation in paragraph 17 above:
11 Outstanding Redeemable Preference Share NA NA NA A (i} the Delisting Ofier would enable: the Acquirers, PACS and ofher members of the promoter group of the
= = " n full cwnership-of the Company, which will in lum provide increased perational, financial
14 o o o
L2 Gt iy R L i B Gl and stategic fexiiity for, ncluding but not it to, supporing tha Company's business, underiaking
13 Earnings Per Share (?) (Face Value of 2 10/- each) compotats 5 0f aoquistions, stictures including financial support frsm the
; members of the promoter group and making investments in the Company
- Basic (Refer note 5) 27700 22885 24527 8138 (i} the Defisting Offer wil result in raduction of the ongoing substantial compliance costs and dedicated
 Diluted (Refer nete 5) 37700 228.85 24527 a8 management timé bing incurred assoclated with conuerd ising of equity shares, which can be refocused
) = onis business,
14 Capital Redemption Reserve NA NA NA A (i the Delisting Offer wil provide the Public Sharshokders an opparunity 1a realiza immediate and oertain value
for their Equity Shares at a time of elevated market voiaflty, and therefose, is in the interest of the Pubic
16 Debenture Redemption Reserve NA NA 1000 A Sharenciders providing immediale liquidiy and an apporlurily 1o ex(Lfrom the Campany a1 2 price determined
16 Debt Sarvice Coverage Ratio (DSCR) * 087 048 031 135 in accordance with the Delisting Reguiations.
The IDC also nated that (a) the fived delsting price machanism provides the Public Shareholders with complate
17 Interest Service Coverage Ratio (ISCR) 641 5.20 e 393 certainty 8 to the prica at which their Equity Shares will be acquired, thereby enabling the Public Shareholders to
= miake & fully informed decision ragarding the tendar of their Enuity Shares on known and definiive tems: and (b)
Net worth = Equity share capital + Other Equity . the Fixed Delisting Price. being 15% more fhan the Floor Price delanmined n accordance with Reguiation 19 of
Paid-up Debt Capital / utstanding Debt = Debt securities + Borrowings (other thar debit securities) the Delisting Regulations, ensures that the Public Sharehiolders receve a meaningful and assured premium over
| Debt-equity Ratio = Tatal Debt (Debt securities + Borrowings (other thn debt securities}) / Net worth the requlatory e, reflecting a fair and equitable valuation of heir investment in the Company, and (c) in light of
Debt Service Caverage Ratia = (Profit before tax and Finance cost) / :rjnance cost + Total Debt) the foregaing, the Delistng Offer at the Fired Defisting Price represents a farr and reasonable oppertunity for the
Interest Service Coverage Ratio = (Frofit before tax and Finance cost) / Finance cost Puséc Sharehalders to realize value for thelr Equity Shares at s price that appropriately reflacts the valus of their
Y Invesimnt and Is aceordingly i e Interest of the Public Sharehaiders.
1 The above is an extract of the detailed format of the quarter endad June 30, 2026, financial results Hled with the Stock Exchangs in ;::S“RC g;mrrman and IDC Members suggest that Pub‘t‘hsgn;mhnlders should mdepg'\dir?uv;:::ﬂ nm:
accordance with Regulation 62 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended (the Listing mmgmtw before toing e ceiscn, ' =
negu\amns 2015 and the Indlian Accounting Standards specified Under section 133 o the Compsnies Act. 2013 ead with the Companies = 7 i i SRR R Rl
(India ndad and the rel provisien of the Companias Act, 2013, as applicable. The full format o 011 V40 iDL v oranrly Bl W0l o,
Rt trancisliatitsare svalatie oo [hs website of the Stock exchange (Www bseindia.com) 13, | Disgiosure of voting patemn The recommentations were unanimously appraved by the I0C Chairman and IDC Members
2 Fortheather ling items referred in regulation 52 (4) of the LODR Regulations, pertinent disclosures have been made to the Stock Exchange Detais of independent aduisars, if any MNong
(BSE) , x i 15 | Any ciher matier to be higrighled None
1 r i
e July 27, = i a ether by omission of any infarmalion of Oherw i = tbe d . e 1
L. Ths s el A G 0 00 T i S A 1 e it s bty i Eu:lac;“aofgnm misleading, whether by omission of any infomation or atherwise, and inclues al information reguired fo be disclosed by the Company under the D
Company snd the auditars have issusd an unmodifed review report e
5 e e rrk i For and on behalf of the Committe of Independent Directors of Elpra International Limited
Sd-
For and an behalf of the Board of Directors i N gl
Chairman
Sd/ DIN: 01772950
Udit Sureka
Executive Dirsctor & CEQ E;‘;_“,‘;ﬂ:—:‘m
Mumibai, July 27, 2026 DIN : 02190342 =
Adiactors 2032
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SEBIHOICFOMCRRIPIOW 2023/45507/1 dated Navembsr 13, 2023 ["Exemption Letter”) in acoardance with lerms
and conditions set aut in the Exit Letter of Offer dated September 02, 2024 ("Exit LOI
This Exit Offer PA 7 is in continuation 1o and should ba read in conjunciion with the Exit LOF. Capitalized terms used
but ol defina in this Exit Offer PA 7 shall have the same meaning assigned (o them in the Exit LOF.
1. DATE OF DELISTING
The Calculla Stock Exchange Limited ("CSE") vide its lettar reference no. CSE/LD/1E367/2024 dated
August 20, 2024 has informe fhat the equity shares of he Company have been delisted from CSE effeciive from
August 30, 2024 ("Delisting Date”)
2. INVITATION TO RESIDUAL PUBLIC SHAREHOLDERS TO AVAIL THE EXIT OFFER
Aseparate Exit LOF along with Exit Gffer Application Form containing the terms and conditions for pariicipation
n( the Residual Public Sharsholders during the pariod af two years staring from the date of dlisting Le., from
ey, Segtember 02, 2024 o Tuesday, September 01, 2026 (boih uny< inclusive) ("Exit Perlod") has airzady
hean m:na!rned n September 02, 2024 by the Acquirar | m Residual Public Sharanolders whose names
s In tha rtg\smr S maiaie 4 i Frluay August 30
o Bt the Exit Brier by tendering their equily shares at H-a Fi 11 80 rﬁugees Fuur Hundred Eleven and Eighty
Paisé) per equily share (Exit Price”} during the Exi Period, by submiting the raquired documents to the Company
as seiout in Exit LOF.
2.2 Inthe svent if the Residual Public Sharshalders do nat receive or misplacs the Exit LOF, they may obtain a copy
by wiriting to the La‘npany vilh the: envelope markad "PML - EXIT OFFER”. A sofl copy of the Exit LOF alang
with Exit Offer Appiicato from T
or the website of the Managarm the Exit Offer i.6., www.skpsecurities.com
2.3 Forthe quarter erdsd May 31, 2026, follow-up communicatian to the Residual Public Sharshaidars has baen sant
on July 07, 2026 by email / ordinary post / spaed post reglstersd post In terms of Regulation 27(1)(b) of SEBI
Delisting Reguiations.
3. PAYMENT OF CONSIDERATION TO RESIDUAL PUBLIC SHAREHOLDERS

>

Letter of Ofer dated July 27, 2026 'LOF) isswed by Motial Oswal Investment Advisors Limited {'Manager')
for and on banalf of the Acquirers along with the PACS.

4. | Names of the Acquirers and PACs wilh the

Acquirers

‘Acquier 1: | GE (indie] Private Limied

hoquter 2 Zenox Technology Sanvicas Private Limited dformery known as Zenox Trading and Wanufschiing
Privae Limsted)

PAC1: Mr. Surbihit Dabriwala

PAC 2: Mrs. Yamini Dabiwaia

5. | Name of he Mnager lo the Offer

Motilal Oswal Investment Advisors Limited

Matilal Oswa! Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot. Prabhadevi, Mumbal - 400025
Maharashira, India

Telephone: + 01 22 7103 4350; E-mail: delistings@mobisioswal com

Website: Investor grisvance;

6 [Members of the Cammitiee of Independent

Directors

Contact P:

Name of the Independent Directors Position in the Committee
Mr. Nacesh Agarwal (DIN: 01772850) Chairman
Mr. K R Andl Kumar (DIN: DO505651) Marmbar
Mrs. Shrutl Miman| {DIN: 05236795} Mrniber

| 7. [ IDC Membars retatinnship with the Company
(Dirsctor, equity shares owmed, any otner

Subjeotto ulmant of e temms and condiions mentionet I the Ex LOF, the Acairer mrama o
a monthly basis, wilhin 10 working days at the end of the calandar month in which iave be
waldly tendered {"Monthly Payment Cycle). Paymonts wil by mads orly 1o hose Resldual it abie Snaoidar
o irve valdy lndeted el euity snares by foowing he Insinctons s et ot the ExLOF and Ext Offr
Apglicatin Form. The Acquirer resenves the right to make payment earlie
I any Residual Public Sharsholders have any query with regand to the Exil Ofter | Exit Parlod, they may contact
the Manager ta the Exit Offer or the Company. All piher lesms and conditions of the Exit Offer as set forih in the
Exit Offer PAand Exit LOF shall remain unchanged
MANAGER TO THE EXIT OFFER :
e SECURITIES LIMITED
L74140WB1990PLC049032
SEBIREGN, NO: MO0 12670
Vaidity period: Permanent
ontact Person: Anup Kumar Sharma | Alka Khetawat
Addrvss 1702:03, BioWander, 78 Anandagur. E M Bypass. Kokata - 700 107
Tel No.: +B1 33 6677 7000; E-mail: cantact@iskpsecurities com; Website: www skpsscuritiss com

SKP

Sdl-

Kishan N. Parikh
(Promoter Acquirer)
Date : July 28, 2026
Place | Jamshedpur
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wshi, iFany

) The IDC Chairman and IDG NonE: 4 Independent Diectors of the Company.

) Except M. K. R.Ani Kumar wh Soics 100 Equity Sharss ofhs Gompany, nans of the I0C Memcss hois any
Equily Shares or olher secutlies of he Company.

). Mone of th IDC Ghairman or IDG Members have any contract or relationship with the Company, exaept the
directorship as abave,

| 8 | Trading i the equity shares | olher sacurities of

the Gompany by IDE Members

The IDGC Chalrman or IDC Members (except Mr. KR, Anll Kumar, who purchased 100 Equity Shares on Seplember
18, 2025} have nl iraded in the Equily Shares or other securilies of te Company:

{i) during the 12 manths praceding the date of the IPA: and

(i) during the period bebween 1he date of (he IPAand the dale of this recommendation

9. | IDC Members’ relationship with the Acquirer(s)
| PACIs) {Diractor, uquily sharas owned, any

fher itany

None of the IDC Membess have: any coniract or relatonsnip with the ASquirers, PACS, of oher members of the
promoter and promotes greup of the Aequirers.

10. | Trading inthe squity shares f oner securites of

the Acquirers by IDC Manbsrs

None of the IDC Members have traded in the equity shares or other securities of fhie Acquiters.

whather the offer is fair and masonable

Reommendation o the Defsting Ofler as (o

Basad on review of the [PA, DPA. LOF, and the cerlficate Galed May 08, 2026 issued by SSPA & Co., Registered

Valuer having IBBI Registration Mo. IBBYRV-E/06/20201126 for cantfying the Floor Price and the Fixed Delisting

Price in acoordance undarlying vahusli Reguialion

194§ii) of the Delisling Reguiations ("Floor Price Cerfificate’), ihe IDC Members are of the opinion lhat

(i) the Floor Price of ¥158.07 per equity share, has been calculated in accordance with the Delistng Regulations.
and, o that extent, is fair and reasonable;

(il the Fixed Delisting Price of ¥181.80 par equity shara is 15% more than the Floor Prica in accordance with
Regulation 204 of the D i, 1o that extent, is fair

(i the Defisting Offer is in accordance with the Defisting Regulations and acoardingly, the DG believes that the
Dalizting Offer Is fair and reasonatle.

| 12 | Summary of reasans for recommendation

The 10C reviewed the fofiowing documents

2) the IPi;

b the DPA;

<) the LOF: and

4) the Flocr Price Ceriiicate,

Based on review of e [PA, DPA, LOF andthe Floor Price Cerlfioale, the IBC Members considered the folawing

reasons for making the reccanmendation in paragraph 11 above:

(i the Delistng Offer would enatie the Acquirers, PACS and oiher members of the promoter group of the

Company 1o abiain full awnership af the Company, which will in tum provids increased operational, financial

and sirategic by for, inciuding but nol Iimifed lo, sugporting the Company's business, undertsking

‘acquisitions, exploring new financing 1 from the

membars of the promoter group and miaking nvesiments in the Company;

the Delisting Offer wil result in reduction of the ongoing substantial compliance costs and dedicated

management ime being incuved associated with confnuad Esting of eqully shares, which can be refocused

on its busmess,

(i) the Defisting Offer wil provid the Publi an opportunity o reai diste: and cartain value
for their Equity Shares at & time of elevated market volatity, and therefors, is in the intecest of the Public

ampany at a price detemined

providing ! P y
in accordance wilh the Delisting Regulations.

The 10C alsa noted that (2) the fixed delisting price mechanism provides ihe Public Sharshoiders with complete
certainty a5 to the price at which their Equly Shares wilbe acquired, thevsby enabling the Public Sharshoidars to
make 2 ully informed decision tegarding the tender of their Equity Shares on known and defintive terms; and (b}
1he Fixed Delisting Price, being 15% mare than the Floor Price determined in accordance with Regulation 19Aof
the Delisting Regulations, ensures that the Public Sharehalders recéive a meaningful and assured premiuh over
the reguiatory floor, refiecting & fair and eguilable valualion of their investment in the Company; and (c) in fght of
fhe foregaing, the Delisting Offer al e Flxed Delisting Price rapresents a fair and teascnable oppartunly for the
Public Shaseholders to realize value for heir Equity Shares at  price that appropristely reflects the value of their
invesiment and is accordinghy in the interest of the Public Shareholders.
The IDC Chaiman and (DC Members suggest that Public Sharenolders: should indspsndantly evaiuste the
Defisting Offer, the markel perdormance of the Equity Shares, the performance ofthe Company, and other relevant
consideralions befre taking thei decision

This statament of Il b& matle avatable on tha website of the Company atwwnw.&lpro co.in
| 13 | Disclosure of woting pattern were unanimously approved by the IDC Chaman and IDC Members,
| 14. [ Details of independant advisors, if any Nosie:
| 15 | Any alher matter lo be highlighted Noag

Ta the best of our knouledge and belief, after making proper enquiy, the informatin contained in or accompanying tis statement s, in all material respects, true and
corrent and not misieading, whether by omission of any information or olhensise, and includes a informaton reguired lo be distased by the Company under (he Delising

Reguiations.

For and on bahalf of the C
M. Naresh Agarwal
Chafrman

DIN: 01772950

Date: July 28, 2026

Place: Mumbai

of El ional Limited

Adfactars 205126

o0 @

epaper.jansatta.com
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¥ |rend e s (srer: sty fen s T S R o e ELPRO INTERNATIONAL LIMITED
fewitama areiea TaavEhiean fFeaes e fevwara) -
- Corporate Identification Number (CIN): L51505MH1962PLC012425;
wife s Registered Office: 17th Floor, Nirmal Building, Nariman Point, Mumbai - 400021, Maharashtra, India.
u | wifed s - - - Tel. No.: +91 22 40299000; Contact Person: Mr. Rushabh Ajmera, Company Secretary & Compliance Officer;
S v e e e e T Y.cte Email id: ir@elpro.co.in; Website: www.elpro.co.in
SyaTaTeH o/ Fe st A -
(sTFere [ ot 3 ) fthe Committee of Independent Directors (*IDC) of Elpro International Limited (Company’) under Regulation 28 and other applicable provisions of the:
(w) SFefre ST el %530 ¥,¢%¢ Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021, as amended (‘Delisting Regulations’), on the Delisting Offer (as defined below)
(oft) A WA - - - made by | G E (India) Private Limited (‘Acquirer 1" / “IGE") and Zenox Techrology Services Private Limited (formerly known as Zenox Trading and Manufacturing Private
- - Limitod) (‘Acquirer 2' “Zenox’) (collectively, the *Acquirers’) part of the ‘promoter group’ of the Company and Mr. Surbhit Dabriwala (‘PAC 1°) and Mrs. Yamini Dabriwala
o | fomrdraTdt v e Ser (forderdt T () snfn s adame e () 9w - %,63% ¥, (*PAC 2') (hereinafter PAC 1 and PAC 2 are collectively referred to as the *PACS"), as persons acting in concert being the promoters of the Company, to the Public Share-
() o ST E e %02 holders (as defined below) of the Company.
() o s A - - 1. [ Date of meeting of IDC July 28, 2026
- 2. | Name of the Company Elpro Intemational Limited
¢ | mmum gieaE (7 %, 2 2 2gH ge) - %00 3, %00
3. | Details of the Delisting Offer pertaining to the made by th the PACs lo acquire 4,23,70,160 (four crore twenty three
] | I EH- B0l 38,E30 Company lakh sevemy thousand one hundred sixty) fully paid-up equity shares of face value 21 each (‘Equity Shares’),
Yo | ST T ST (SO % % 3 g o) () (5. q5) representing 25.00% of the paid-up equity share capital of the Company, from the public sharenolders (1. the
2 public shareholders as defined under Regulation 2(1)() of the Delisting Regulations) (*Public Shareholders’) of
- e .83 0.1y the Compant the Equity the Company from the BSE Limited (‘BSE’)
e BT ot pursuant to the Delisting Regulations (“Delisting Offer’).
+ Floor Price: 2158.07 per equity share
&a: + Fixed Delisting Price: 2181.80 per equity share.

Methodology for Delisting: By way of the fixed delisting price process pursuant to Regulation 20A of the
Delisting Regulations.

Initial Public Announcement dated May 01, 2026 (‘IPA’).

Detailed Public Announcement dated July 25, 2026, and published in the newspapers on July 27, 2026
(‘DPAY).

Letter of Offer dated July 27, 2026 (‘LOF") issued by Motilal Oswal Investment Advisors Limited ("Manager’)
for and on behalf of the Acquirers along with the PACs.

4. | Names of the Acquirers and PACs with the | Acquirer 1: 1 G E (India) Private Limited

Acquirers Acquirer 2: Zenox Technology Services Private Limited (formerly known as Zenox Trading and Manufacturing
Private Limited)

PAC 1: Mr. Surbhit Dabriwala

PAC 2: Mrs. Yamini Dabriwala

Motilal Oswal Investment Advisors Limited

Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai - 400025
Maharashtra, India

Telephone: + 9122 7193 4350 E-mail: delistings@motialoswal.com

Website: m; Investor grievance:

Contact Person: Ronak Shah/ Shashank Pisat; SEBI

5. | Name of the Manager o the Offer

om
Number: INM000011005

6. | Members of the Commitiee of Independent Namo of Diroctors Position In the Commitiee
Directors
M. Naresh Agarwal (DIN: 01772950) Chaiman
M K. R Anil Kumar (DIN: 00505651) Member
Mirs. Shruli Miman (DIN: 05238795) Member

7. [ IDC Members' relationship with the Company | a) The IDC Chairman and IDC Merbers are Non-Execulive and Independent Directors of the Company.

(Director, equity shares owned, any other | b) ExceptMr.K. R. Al Kumar, who holds 100 Equity Shares of the Company, none ofthe IDC Members hold any

contractfelationship), f any Equity Shares or other securities of the Company.

©) None of the IDC Chairman or IDC Members have any conlract or relationship with the Company, except the
directorship as above.

8. | Trading in the equity shares / other securities of | The IDC Chairman or IDC Members (except Mr. K.R. Anil Kumar, who purchased 100 Equity Shares on September

the Company by IDC Members 18, 2025) have not traded in the Eqity Shares or other securiies of the Company:

) (i) during the 12 months preceding the date of the IPA; and
(i) during the period between the date of the IPA and the date of this
4| AT T e §,030.93 ¥,8R¢.¢% §,340.%% R¥,400.80 9. | IDC Members' relationship with the Acquirer(s) | None of the IDC Members have any contract or relationship with the Acauirers, PACS, or other members of the
3 | TR e T (A1) 1 PAC(s) (Director, equity shares owned, any | promoter and promoter group of the Acquirers.
(W, TR S/ e SR aE) (&.08) (R0.%3) WO 9,429, 08 other if any
. 10. | Trading in the equity shares | other securites of | None of the IDC Members have traded in the equity shares or other securities of the Acquirers.
3 | wgd it Feae T/ (dier) (sares (15e.23) (Ro0.93) — 4 vEe.c the Acquirers by IDC Members.
3o /foha ST AT ) ) ) ) T 1. | Recommendation on the Delisting Offer as to | Based on review of the IPA, DPA, LOF, and the certificate dated May 08, 2026 issued by SSPA & Co., Registered
¥ | aaveTe et ST e T (dve) _ B B B whether the offer i fair and reasonable Valuer having 881 Regstaton No.IBBIR“E1062020126 for cering the Floo Price and he Fied Delsing
jith the Regulation
b | FrayETa Erera T freaes T/ (drer) (130.2¢) (Re4.c0) N 450 19A(m) ofthe Delisting Regulations (‘Floor Price Certificate’), the IDC Members are of the opiion that:
( arfor /fean . . . 23 AR- (i) the Floor Price of £158.07 per equity share, has been calculated in accordance with the Delisting Regulations
< and, to that extent, s fair and reasonable;
& TR Sea ( (i) the Fixed Delising Price of €181.80 per equity share is 15% more than the Floor Price in accordance with
1/ (qre) (FTTTET) S SR FHEEATF S (223.44) (3%0.23) EEERCA 2,268,032 Regulation 204 of the Delisting Regulations and, to that extent, is fair and reasonable; and
(FaTaT) TEE) (i) the Delisting Offer is in accordance with the Delisting Regulations and accordingly, the IDC beleves that the
o [ i votewz]  tetwml teww] teww T T R [ P
¢ | T (grdeaiiea TEia e ) anie gt a) the IPA; .
Sramafifard dreseard gutfaemm - - T tBeeen? b) the DPA;
& | fe T ST (ST E 4/ - =) ;)) s t'li;;':;e Certificate
(sFanfiiss) Based on review of the IPA, DPA, LOF and the Floor Prie Certcate, the IDC Members considered the following
2. TeryE i Tiveligha srafea ufererTaRiar reasons for making the recommendation in paragraph 11 above:
(sratiieR) (0.34) (0.80) 0.8 3.36 (i) the Delisting Ofer wouid enable the Acquirers, PACs and ofher members of the promoter group of the
: . Company to obtain full ownership of the Company, which willin turn provide increased operational, financial
2. AR o wiferga wfea aftarammmsm _ _ _ _ and strategic lexivity for, including but not imited to, supporting the Company's business, undertaking
(eraii) corporate restructurings or acquisitions, exploring new financing structures including financial support from the
. members of the promoter group and making investments in the Company;
aull R . . (i) the Delisting Offer il result in reduction of the ongoing substantial compliance costs and dedicated
2. 30 S, 036 Ul Hucten fauréianst afie fehd dunfie cramfiershit watfed gdeen wvan s1ef 2id s e St management time being incurred associated with continued listing of equity shares, which can be refocused
At Feft S 20 IR, 20 26 TS HTeiedT =T Aol TaTeTh HSBH FafL Fel. on ts business;
N o BEVH N o g o 5 - (i) the Delisting Offer wil provide the Public Shareholders an opportunity o realize immediate and certain value
2. TS T %w ! “ AR 3 e, Bl MO AT for their Equily Shares at a time of elevated market volatiiy, and therefore, Is in the Interest of the Public
H1, 32 TEE Lo¢ ‘A fadm”’ THR Faet v Fad-1a faum o, wrgEn e ariEd w6 swAw St 8. ‘Shareholders providing immediate liquidity and an opportunity to exit from the Company at a price determined
3. A TR HIE 0 9998, 204R, TS RO FIE, 2030 HIg u‘hmﬁaﬂﬂa 030 F AT A, Bed ofg afdhn in accordance with the Delisting Regulations.
e m T, NS St The IDC also noted that (a) the fixed delisting price mechanism provides the Public Sharefolders with complete
FIE, 030 (‘T e R0 3\ T S e, SAHEA HeAT=AT 2% { el IR certainty as to the price at which their Equity Shares will be acquired, thereby enabiing the Public Shareholders to
e i Al g fawre W U AT A G HTd e AT eTaiaE dee . e aeainss sevev s make a fully informed decision regarding the tender ofthir Equity Shares on known and definiive terms; and (o)
R et B ST AT 7 ST SR HATET e few S TR <1 T S el TR, SR o aed the Ei:led DeHRshngl Price, being 15:/;‘ nore ‘:a&ms :Ioo;‘ Plgce determined in acoo;s‘ance with Redgulalion 19A0f
- i - _ - i o the Delisting Regulations, ensures that the Public Shareholders receive a meaningful and assured premium over
FHTHET A1 A T e AtegaT s fomn TR SR, FT 3% 7T, 2036 Tofl et auiand= the regulatory floo, reflecing a far and equitable valuation of their investment n the Company; and (c) i lght of
foreftr foeeprrfe sTwaareneh Sl Sfefa oo TR Ffedien Aot WO TRV @ sigere feret i faife e ST e the foregoing, the Delisting Offer at the Fixed Delisting Price represents  fai and reasonable opportunity for the
ST, HUAH TR hISH ST STATh T=g3el o AT HEstll 9 T Ia7 sareidic] Gaiviges Ariel a1 @ T &. 4R.3% Public Sharefolders to realize value for their Equily Shares at a price thzl ‘appropriately reflects the value of their
e . -y investment andis accordingly In the Interest of the Public Shareholder
» . . ) . . Tre IDC Chaitman and G Wembers suggest trat Pudic Shamnolders should independently evaluate the
¥ H, 3028 ol Wbt e, Hieisl, MRS 29 O el sre refl, wier west feo st ferm Tret eareft wres digterett. Delisting Ofer, the market the Company, and other relevant
Tierean 37t ek S et e e fezeet @ e wan e, considerations before taking their decision.
el ST W G FE G S, S T g I aier sies) G auie AR, SE, See wH s This statement of will be made available on the website of the Company at ww.elpro.co.n.
) 2 e P e arae e ST, R S He e Pt g SR S e o AeTET R ageih 13. | Disclosure of voting pattern The Were unanimously approved by the IDC Chairman and IDC Members.
g e sifen SgeiEm e w STaEeT o9 TR fREieT Se . Hu $8 - 0uE 18 s siavas sEea 14. | Deais of independent advisors, if any None
feliamd T 2. ¢ ARG afesred WIewe fReiarad aeean v 3o 5, R0 28 A Heten fmrdard foreia frputa 15. | Any other matter o be highlghted None
i i, "o the best of our knowledge and befief, after making proper enquiry, the information contained in or accompanying this statement i, in all materil respects, true and
correct and not misleading, whether by omission of any information or otherwise, and includes allinformation required to be disclosed by the Company under the Delisin
G, ﬁa‘(mwizma‘ Qu?ﬁﬁmmmwmmmmwﬁmwmmmm Regulations. © / y o g pery o
Qs Taffed gAfd S Haierg S7efer awtean yerfira 9% afg=aiea srweart euam=h denfs F
o and on behalf of the Committee of Independent Directors of Elpro Interational Limited
SRS TR, Sdi-
Tereéa gfean ferfesantn M. Naresh Agarwal
Chairman
/- DIN; 01772950
T . TR
. Date: July 28, 2026
foammon - garg Bt Place: Mumbai
ol - R0 9, 208 (FST F. 00074eks) Adfctors 20572




