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2R¢R 'E[%ﬂ?{ ‘&]’q’q‘ Recommendations of the Committee of Independent Directors (“IDC”) of Sanginita Chemlcals Limited (hereinafter referred to as “Target Company”) in relation to the Open Offer

(“Offer”) made by BNG Investment LLC (Acquirer 1) and Anubhav Agarwal (Acquirer 2) (hereinafter collectively referred to as “Acquirers”), to the public shareholders of the Target
Company under Regulation 3(1) and 4 of Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (hereinafter referred
to as “SEBI SAST Regulations”)
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Name of the Target Company Sanginita Chemicals Limited

Details of the Offer pertaining to Target Company This Offer is being made pursuant to Regulation 3(1) & 4 of the Securities and Exchange Board

of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent

ﬁa AR Wﬂ WE.: 0RR-§8CV 000 amendments thereto (“SEBI SAST Regulations”) for acquisition of up to 1,56,89,957* Equity
. g_mﬁmﬁmw Shares of face value of Rs. 10/- each representing 26% of the emerging fully diluted voting
q é . ﬁ'@l‘ﬂf Sl ﬁ'ﬁT 9q equity share capital of the Target Company at an Offer price of Rs. 13.55/- only (the Offer Price)

FRfEATRS TetErst fafes (“huel’) = ST AER YT F0AE A R, HU Affm, joe3 (“siftfrm) e
FHEAH g0, FHAW 20¢, HEH Q0 THT IR AN R, NG TGN HO- (AT 1 FeraT ) from, 0¥ weiie form
Ro 3nfer o 2R (Fraw”) 8= /& (Yasa IR 3T Ferdieur savessdr ) frrmmEet, Roqy (“ferasar fremmae”) e
ST, THAR, 0% ST o1& Usitea (YA Ted doie Yo Tl TG heled! SUaaad $-TaarIgR Ied diew HEmrgT
O THAR, 0% S 0% ST IR doie Yol (T HIEE [Hae SN 3-HaeHIHIe! Hie Yo Aee ) 1 He weei
ISt 3N, SHE A YHHAR, IR T 038 (U He-30E ARG ) I TG At/ Ao A Higeiel SR
HIIRE SRR T (“TAHT” ) ST YR SRl 7 e Tew (“Yet”) Fi IRUTHTER, Ueed Soie o b/ feued
TRRTIEHhS Mt 3-H SIS ASUNhd ST U $-HAER Soidei~Teh TaTd TIa(auard Id 3.

HEHIHT AER YR FRUAE I F, FOA AT, 023 T FAH 0, Q0¢ MM 220, HUA (FHIEAT M7 TG ) From,
09¥ THIE fRIT R0 M7 R, YrTSar FremEctie FEm ¥y T899 TR A6 RIGTER, Qed dHie) Taeie T§d- TagH
AT FHoI et FerRerst feviferedt faftes (“Teaeina” ) A §-Haer e Suey H%d el 3.

per fully paid up Equity Share, payable in cash, aggregating to Rs. 21,25,98,917.35 (Rupees
Twenty One Crore Twenty Five Lakhs Ninety Eight Thousand Nine Hundred Seventeen and Paise
Thirty Five Only)

TyifquarEET 3ren fees=n
TR RO g, TLHRA
gt e @ b

* The shares proposed to be acquired is calculated on the basis of Emerging Fully Diluted Voting
Equity Share Capital (or expanded, issued, subscribed, and voting capital) i.e. 6,03,45,986 (Six
Crores Three Lakhs Forty Five Thousand Nine Hundred Eighty Six Only) Equity Shares of face
value of Rs. 10/- (Rupees Ten) each after taking into account the preferential allotment of Equity
Shares.

Name of the Acquirers & PACs BNG Investment LLC (Acquirer 1) and Anubhav Agarwal (Acquirer 2)

Name of the Manager to the Offer Finshore Management Services Limited

Members of the Committee of Independent Directors (IDC) Mr. Pramodsinh Dabhi : Chairperson

Mr. Jagdishkumar Vajaji Thakor : Member

afm W W i Mr. Sanmitra Trivedi : Member
-q-l:ﬂ- a0 TJIER'UTE?[ Tﬁﬂ? Ak, | 3T JUATET ekl Mrs. Jalpa Anand Lavingia : Member
a a a R Th fopan siferes Toime W TN 3007/ Fehe ESMIERI 'S S Fe e yRoie ﬁ’@ﬂ EAEl IDC Member’s relationship with the Target Company (Director, Equity Shares All the members of the IDC are Directors of the Target Company and have no other relationship
$CE 113\11' é&f owned, and other contract/relationship), if any. with the Target Company, except Mr. Jagdishkumar Vajaji Thakor, who along with his relatives
qgr:{‘r{(qTf\(—«rmT =7 R ST SRR e g 0 R g holds 95 shares in the Target Company.

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

None of the IDC members have traded in the Equity Shares of the Target Company during 12
months prior to the date of the Public Announcement of the Offer on 20™ March, 2026 and till
the date of this recommendation.
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IDC Member’s relationship with the Acquirers (Director, Equity Shares owned, and
other contract/relationship), if any.

None of the IDC members holds any contracts nor have any relationship with the Acquirers.

Trading in the Equity Shares/other securities of the Acquirer by IDC Members None of the IDC Members have traded in the shares/securities of BNG Investment LLC (“Acquirer

1”). For the remaining Acquirer, the disclosure is not applicable, as Acquirer 2 is an individual.

Recommendation on Open Offer, as to whether the Offer is fair and reasonable Based on the review, IDC Members believe that the Offer is fair and reasonable and in line with

the SEBI SAST Regulations.

Disclosure of Voting Pattern of the meeting in which the open offer proposal was
discussed

All the IDC members unanimously voted in favour of recommending the open offer proposal.

Summary of reasons for recommendation IDC Members have reviewed
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d. SEBI observation letter dated 22" May, 2026
e. Letter of Offer (LOF) dated 26 May, 2026

Based on review of the above documents the members of the IDC are of the view that the offer

%Tl]g’l'[ q;;?ﬁ%[ Wmﬁ SURGRCIS TEUSTR AuFie price is in line with the parameters prescribed by SEBI in the SEBI SAST Regulations.
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. Details of the Independent Advisors, if any None

fersm = HeiaTe Tt fete WEud Wl HRO RO | SifeEyid SIvdEr dite e e S helpdesk.evot- Any other matter to the highlighted None
CICNEIERE ﬁ'qm%ﬁ Jaferieh TR ing@cdslindia.com 3 f areaTal feka S T SRHIS 2¢o0 R Uy To the best of our knowledge and belief, after making proper enquiry, the information contained or accompanying this statement is, in all material respect, true and correct and not

. 33 Uk T, misleading, whether by omission of any information or otherwise, and includes all the information required to be disclosed by the Target Company under the SEBI SAST Regulations.
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