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Dear Sir/ Madam,

Sub: Receipt of Detailed Public Statement in relation to Open Offer

Ref.: Disclosure under Requlation 30 of SEBI (Listing Obligations and Disclosure Requirements)
Requlations, 2015

Following the public announcement dated Thursday, February 19, 2026 regarding the open offer made by
WaveRise Investments Limited (“Acquirer 1”), ChrysCapital Fund X, the first scheme of ChrysCapital Trust
I, a category Il Alternative Investment Fund registered with SEBI (“Acquirer 2”) and Two Infinity Partners
(“Acquirer 3”) (Acquirer 1, Acquirer 2, and Acquirer 3, collectively referred to as the “Acquirers”) together
with ChrysCapital X, LLC (“PAC 1”) and OceanEdge Investments Limited (“PAC 2”) in their capacity as
persons acting in concert with the Acquirers, this is to inform you that Novartis India Limited (“the Company”)
has received a copy of the Detailed Public Statement (“DPS”) dated Thursday, February 26, 2026.

A copy of the DPS is enclosed herewith.
We request you to kindly take the above on record.
Yours sincerely,

For Novartis India Limited
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RA MARU 16:07:58 +05'30'

Chandni Maru
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATION 3(1) AND REGULATION 4 READ WITH REGULATION 13(4), REGULATION 14(3), REGULATION 15(2) AND OTHER APPLICABLE PROVISIONS OF THE
SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF

NOVARTIS INDIA LIMITED

Registered Office: Inspire - BKC, 7th Floor, Bandra Kurla Complex, Bandra East, Mumbai, India 400 051

Corporate Iden

Open offer for acquisition of up to 64,19,608 (Sixty Four Lakh Nineteen Thousand Six Hundred and Eight)
fully paid-up equity shares having a face value of INR 5 (Indian Rupees Five) each (the “Equity Shares”)
of Novartis India Limited (“Target Company”), representing 26% (twenty six per cent) of the Voting Share
Capital (as defined below) from the Public Shareholders (as defined below) of the Target Company, by
WaveRise Investments Limited (“Acquirer 1”), ChrysCapital Fund X, the first scheme of ChrysCapital Trust
1, a category Il alternative investment fund registered with SEBI (“Acquirer 2”) and Two Infinity Partners
(“Acquirer 3") (Acquirer 1, Acquirer 2, and Acquirer 3, collectively referred to as the “Acquirers”) along with
ChrysCapital X, LLC (“PAC 17) and OceanEdge Investments Limited (PAC 2°) (PAC 1 and PAC 2, collectively
referred to as the “PACS”), in their capacity as persons acting in concert with the Acquirers for the purposes
of the Open Offer (as defined below), pursuant to and in compliance with the requirements of the Securities
and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and
subsequent amendments thereto (the “SEBI (SAST) Regulations”) (the “Offer’l “Open Offer’).

This detailed public statement (‘Detailed Public Statement” or “DPS") is being issued by Axis Capital Limited, the
manager tothe Open Offer (‘Manager” or‘Manager tothe Open Offer’), for and on behalfofthe Acquirers and PACS, to
the Public Shareholders (s defined below) of the Target Company, pursuantto and in compliance with Regulation 3(1)
and Regulation 4 read with Regulation 13(4), Regulation 14(3), Regulation 15(2) and other applicable regulations of the
SEBI (SAST) Regulations. This Detailed Public Statement s being issued pursuant o the public announcement dated
19 February 2026 (*Public Announcement’ or “PA’) fled with the Stock Exchange (as defined below),the Securities
and Exchange Board of India ("SEBI'), and the Target Company on 19 February 2026 in terms of the SEBI (SAST)
Regulations. The PACs are acting in concart with the Acquirers for the purpose of this Open Offer.

For the purpose of this Detailed Public State
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1, the following below:

‘Acquirer 1" means WaveRise Investments Limited, a private company limited by shares incorporated under
Taws of the Republic of Maurtus (company registration number: 210671 GBC) and having its principal place
of business at Suite 604, 6% Floor, St James Cout, Port Louis 11328, Mauritus;

‘Acquirer 2" means ChrysCapital Fund X, the first scheme of ChrysCapital Trust 1, a Category Il alterative
investment fund registered with SEBI (SEBI Registration No. IN/AIF2/24-25/1524), acting through its
investment manager ChrysCapital Advisors LLP, and having its registered offce at 167 Floor, Eros Corporate
Tower, Nehru Place, New Delhi - 110019;

‘Acquirer 3" means Two Infiniy Partners, a partnership irn registered under the laws of India and having ts
principal place of business at 16" Floor, Eros Corporate Tower, Nehru Place, New Delhi - 110019;

‘Acquirers” means, collectively, Acquirer 1, Acquirer 2 and Acquirer 3;

‘Acquisition Shares” means 1,74,50,680 (one crore seventy four lakhs ffty thousand six hundred and eighty)
Equity Shares, which are equivalent to 70.68% (seventy point six sight percent) of the equity share captal of
the Target Company;

“Board” means the board of directors of the Target Company;

‘ChrysCapital Group’ means the ChrysCapital private equity group consisting of investment funds and
investment holding special purpose vehicles (including altemaive investment funds, partnership firms and
body corporates) through which investments are made, and their investment managers and investment
advisors | subadvisors;

Closing’ means the consummation of the sale and purchase of the Acquisition Shares in accordence with the
SPA (as defined below);

Equity Shares” means fully paid-up equity shares of face value of INR 5 (Indian Rupees Five) each of the
Target Company;

FEMA" means the (Indian) Foreign Exchange Management Act, 1999 and the rules, regulations, directions,
circulars or orders notified by the governmental authority pursuant thereto;

FEMA NDI Rules’ means the Foreign Exchange Management (Non-Debt Instruments) Rules, 2019, as
amended from time to time, issued under the FEMA;

Foreign Shareholding Threshold” means 74% (seventy four per cent) of the equity share capital of the
Target Company;

' means any supra-national, national, state, municipal or
subdivision, court, administrative agency o commission or other authority thereof) or any quasi-governmental
or private body exercising any regulatory, importing or other governmental o quasi-govermental authority;

Letter of Offer” has the meaning ascribed to it in paragraph H(2) of Section I (Acquirers and PAC. Seller.
Target Company and Open Offer) of this Detailed Public Statement;

Offer Period” has the meaning ascribed lo it in the SEBI (SAST) Regulations;

PAC 1" means ChrysCapital X, LLC, a company incorporated under lavis of the Republic of Maurlius and
having is registered ofice at 6" Floor, Two Tribeca, Tribeca Central, Trianon 72261, Mauritus;

PAC 2" means OceanEdge Investments Limited, a private company limited by shares registered under the
Taws of the Republic of Mauritus and having is registered offce at Sute 604, 6° Floor, St James Court, Port
Louis 11328, Mauritius, (Company Number: 210670 GBC);

PACS’ means collectvely, PAC 1 and PAC 2

Public Shareholders’ mezns all the equity shareholders of the Target Company, excluding: (i) the promoter
and members of the promoter group of the Target Company; (i) the Acquirers and the PACS; (i) the parties to
the SPA (as defined below); and () any person(s) deemed to be acting in concert with the parties to the SPA,
pursuant to and in compliance with the SEBI (SAST) Regulations

RBI' means the Reserve Bank of India

'SCRR" means the Securlties Contracts (Regulation) Rules, 1957, as amended;

"SEBI" means the Securities and Exchange Board of India;

'SEBI Act’ means the Securilies and Exchange Board of India Act, 1992, as amended:

SEBI (LODR) Regulations™ means the Securiies and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended;

‘Seller” means Novarlis AG, a corporation incorporated under the laws of Sitzerland and having is registered
offce at Lichtstrasse 35, 4056 Basel, Switzerland

Share Purchase Agreement” o SPA” has the meaning ascribed (o it in paragraph 2 of Section Il
(Background to the Open Offer) of tis Detailed Public Statement;

‘Stock Exchange” means BSE Limiled;

Target Company’ means Novartis India Limited;

Tendered Shares” means the number of Equiy Shares validly tendered by the Public Shareholders and
accepted in the Open Offer;

Tendering Period" has the meaning ascribed to it under the SEBI (SAST) Regulations:
Transaction” means callectvely the Underlying Transacion and the Open Offe;

Underlying Transaction’ has it fSecton Open
Offer) of this Detailed Public Statement;

Voting Share Capital” means the total voting equity share capita of the Target Company on a fuly diuted
basis xpeted asof th 10° et Woting Dy rom e cosr of e Tendering Prcd for e Open Ofer
i.e.,2.46.90,797 (two crore fory six lakh seven) Equily Shares; and
Working Day’ means any working day of SEBI.
ACQUIRERS AND PACS, SELLER, TARGET COMPANY AND OPEN OFFER

Details of WaveRise Investments Limited (Acquirer 1)
Acquirer 1 (L., WaveRise Investments Limited)is a private company limited by shares incorporated under the
laws of the Republic of Mauritus (Company Number: 210671 GBC) and was incorporated on 10 July 2024.
There has been no change in the name of Acquirer 1.
Acquirer 1 has ts registered offce address at Suite 604, 6° Floor, St James Court, Port Louis 11328, Mauritus.
The principal activity of Acquirer 1 is 1o act as an investment/ holding venile established for making
investments.
The securities of Acquirer 1 are notlisted on any stock exchange in India.
Acquirer 1 is a wholly owned subsidiary of PAC 2 (i, OceanEdge Investments Limited), which in tum is a
wholly owned subsidiary of OrbitCrest Investments Linited. Further, OrbitCrest Investments Limited s a wholly
owned subsidiary of PAC 1 (., ChrysCapital X, LLC). Acquirer 1is a part o the ChrysCapital Group. Acquirer
1 became an indirect wholly owned subsidiary of PAC 1 on and from 2 February 2026.
As on date, the total authorized, ssued and paid-up share capital of Acquirer 1 is USD 1 (one) (United States
Dollar One) (comprising of 1 (one) management share). The sharefolding pattem of Acquirer 1 as on the date
ofthis Detailed Public Statement is set out belovr:

ication Number (CIN): L24200MH1947PLC006104; Tel: +91 22 50243000; Email |

Source Certicate dated 25 February 2026 issusd by B.B. & Associates, Chartered Accountants (ICAI Firm
Registration No.:023670N).

Note: The information set out i thi table is based on the management accounts shared by Acquirer 1 and the
numbers stated herein are subject to updates /revisions upon inalization of the audited accounts of Acquirer
1. Please note that Acquirer 1 was not required to prepare audited financial statements for the period from its
formation / incorporation (i., 10 July 2024) and ending on 31 December 2024 under the applcable laws of
the Republic of Maurtius.

Since the financial numbers of the Acquirer 1 are prepared in USD, the financial information has been
converted to Indian Rupees (INR) for the purpose of presentation, using the following exchange rates:
(a) closing exchange rate of INR 8562 per USD as at December 31, 2024 and closing exchange rate of
INR 89.92 per USD as at December 31, 2025 for balance sheet, and (b) average exchange rate of INR 84.14
per USD for the calendar year ended December 31, 2024 and average exchange rate of INR 87.17 per
USD for the calendar year ended December 31, 2025 for profit and loss statement.

Details of ChrysCapital Fund X (Acquirer 2)

Acquirer 2 .., ChrysCapital Fund hrysCapital Trust |

investment fund registred wit the SEBIunder he SEBI (Afernative Investment Funds) Regulatons, 2012,
amended (SEBI Registration No. IN/AIF2/24-25/1524). The sponsor and investment manager of ChrysCapital
Trust | is ChrysCapital Advisors LLP (‘Acquirer 2 Investment Manager”).

There has been no change in the name of Acquirer 2.

Acquirer 2 has its registered office address at 16" Floor, Eros Corporate Tower, Nehru Place, New Delhi, India
- 110019,

Acquirer 2 is primarily focused on equity and equty related growth / expansion capital or buyout investments
in companies with existing or expected operations or ties to the Indian subcontinent, in accordance with the
terms of the fund documents of ChrysCapital Trust I

The units of Acquirer 2 are notlisted on any stock exchange in India or abroad.

As Acquirer 2 is a scheme of an altemative investment fund, it does not have any share capital Further,
Acquier 2 does not have any directors. Hence, there are no common directors of Acquirer 2 in the Target
Company. As on date, other than the transactions detailed in Section II (Background to the Offer) below,
Acquirer 2, its sponsor, investment manager, and their respective directors and key employees do not have
any relationship with the Target Company.

Acquier 2 is part of the ChrysCapital Group. The Acquirer 2 Investment Manager also belongs to the
ChrysCapital Group. There s no natural person holding econoic interests of 10% of more in Acquirer 2.

As on date, Acquirer 2 does not hold any Equity Shares or voting rights in the Target Company. Acquirer 2

vestors@novartis.com; Website: www.novartis.in

in India include companies such as Corona Remedies Private Limited, Eris Lifesciences Limited and Intas
Pharmaceuticals Limited.
As on date, neither PAC 1 norts di horinterest n the Target
Compeny éxcapt for the Undering Transaction, as dewled o Secton (Background o the Open Offer) of
this Detailed Public Statement.
As on date, PAC 1 does not hold any Equity Shares or vating rights in the Target Company. PAC 1 has not
acquired any Equity Shares of the Target Company between the date of the Public Announcement, ie., 19
February 2026 and the date of this Detailed Public Statement.
As on date, none of the directors of PAC 1 are on the board of directors of the Target Cnmpany As on date,
PAC 1 has also not nominated any director on the board of directors of the Target Company
PAC 1 has not been prohibited by SEBI from dealing in securities in terms of directions \ssued by SEBI under
Section 118 of the SEBI Act o any other regulations made under the SEBI Act.
As on date, neither PAC 1 nor s direct key managerial employees have beer
as wilful defaulters by any bank or financial instiution or consortium thereof,in ccordance i e quidelines
on wilful defaulters issued by the RBI, i terms of Regulation 2(1)(ze) of the SEEI (SAST) Regulations.
As on date, neither PAC 1 nor it directors andlor key managerial empl
as fugitive economic offenders under Section 12 of the Fugiive Economic Orenderosct 208 (17 0f2018),in
terms of Regulation 2(1)(a) of the SEBI (SAST) Regulations.
The key financial information of PAC 1 based on its audited financial statements for the period commencing
on the date of incorporation of PAC 1 (i.e., 17 June 2024) and ending 31 December 2024 and management
accounts for the financial year of PAC 1 ending 31 December 2025 is as follows:

(INR in crores, unless otherwise stated)

For the calendar For the calendar For the calendar
Particulars* yearended and as | yearended and as | year ended and as.
at December 31, at December 31, at December 31,
2025 2023
Total income: - - NA*
Consolidated net loss for the (116.17) (1.19) NA"
yearlperiod ~ altributable o  the
shareholders of the Group
Eaming per share (in INR) NA NA NA
Net worthl Total members' equity”" 6.95 (7.48) NA"

has not acquired any Equily Shares of the Target Company between the date of the Public
i.e., 19 February 2026 and the date of this Detailed Public Statement.
As on date, Acairer 2 has also not nominated any director on the board of directors of the Target Company.
Acquirer 2 has not been prohibited by SEBI from dealing in securites in terms of directions issued by SEBI
under Section 118 of the SEBI Act or any other regulations made under the SEBI Act
As on date, neither Acquirer 2 nor any member of the invesiment committee of the Acouirer 2 Investment
Manager has been categorized/declared s wiful defaulters by any bank or financial institution or consortium
thereaf, in accordance with the guidelines on wilful defaulers issued by the RBI, i terms of Regulation 2(1)
(ze) of the SEBI (SAST) Regulations.
As on date, neither Acquirer 2 nor any member of the invesiment committee of the Acquirer 2 Investment
Manager has been categorizedideclared as fugitive economic offenders under Section 12 of the Fugitive
Economic Offenders Act, 2018 (17 of 2018), in terms of Regulation 2(1)(a) of the SEBI (SAST) Regulatons.
During the financial year 1 Aprl 2024 to 31 March 2025, there were no transactions i Acquirer 2. The key
financial information of Acquirer 2 based on its management accounts for the period between 1 April 2025 to
31 December 2025 s as follows:

(IR in crores, unless otherwise stated)

Particulars® Forthenine | For the financial | For the financial | For the financial
months period | year ended and | yearendedand | yearended and
ended December | asatMarch31, | asatMarch31, | as atMarch 31,
31,2025 2025 2024 2023
Total income - - NA NA
(Loss) for the period (32.48) - NA NA
before taxes
Earning per share NA NA NA NA
(inINR)
Net worth/ Unitholders’ 180.32 - NA NA
funds™*

“ChrysCapital Fund X, the first scheme of ChysCapital Trust |, was incorporated on May 27, 2024,
Accordingly, no information is available for the financial year ended March 31, 2024 and March 31, 2023.
Further, information for the financial year ended March 31, 2025 pertains to the period commencing from May
27, 2024 to March 31, 2025.

** Not Worth represents Unitholders' funds.

Source Certcate dated 25 February 2026 issued by B.B. & Associates, Chartered Accountants (ICAI Firm
Registration No.:023670N).

Note: The information st out in his table is based on the management accounts shared by Acquirer 2 and
the numbers stated herein are subject to updates / revisions upon finalization of the audited accounts of
Acquirer 2.

Please note that during the financial year 1 April 2024 to 31 March 2025, there were no transactions in Acquirer
2 and accordingly the financial results reflected above are based on the management accounts of Acquirer 2
for the period between 1 April 2025 o 31 December 2025.

Details of Two Infinity Partners (Acquirer 3)

Acquier 3 i, Two Infnty Pariners) is a partnership firm registered under the laws of India pursuant to the
amended and restated partnership agreement dated 13 October 2025

There has been no change i the name of Acquirer 3.

Acquiter 3 has its principal place of business at 16 Floor, Eros Corporate Tower, Nefru Place, Delhi, India -
0019,

Acquier 3 has been formed to carry on suich activties as the partners of Acquirer 3 may agree upon, from time
o time, including the activity of making investments in securities with long-term intent and to enjoy long-term
capital appreciation from the same, and other ancillary activities.

The securties | interests of Acquirer 3 are not listed on any stock exchange in India.

Acquirer 31is also a partof the ChrysCapital Group. The following have been designated as key partners' in the
partnership deed of Acquirer 3: (i) Mr. Sanjay Kukreia; (i) Mr. Kunal Shrof, i) M. Saniiv Kaul; iv) Mr. Ashley
Menezes; and (v) Mr. Gaurav Ahuja.

As on date, neither Acquirer 3 nor its partners or key employees have any relationship with or interest in the
Target Company except for the Underlying Transaction, as detailed in Section Il (Background to the Open
Offer) of ths Detailed Public Statement.

As on date, Acquirer 3 does not hold any Equity Shares or voling rights in the Target Company. Amulrer 3 hzs
not acauired any Equity Shares of the Target Company between the date of the Public

oo e

“ChrysCapital X, LLC was incorporated on June 17, 2024. Accordingly, no information is available for the
calondar year ended December 31, 2023, Further, information fo the calendar year ended December 31, 2024
pertains {0 the period commencing from June 17, 2024 to December 31, 2024,
** Net Worth represents Total members' equity.

: Certficate daled 25 February 2026 issued by B.B. & Associates, Chartered Accountants (ICAI Fim
Registration No.:023670N)
Note; The information set out in his table is based on the management accounts shared by PAC 1 and the
numbers stated herein are subject to updates /revisions upon finalization of the audted accouts of PAC .
Since the financial numbers of PAC 1 are prepared in United States Dollars (USD), the financial information
has been converted to Indian Rupees (INR) for the purpose of presentation, using the following exchange
rates (a) closing exchange rate of INR 85.62 per USD as at December 31, 2024 and closing exchange rate of
INR 89.92 per USD as a Decerber 31, 2025 for balance sheet, and (b) average exchange rate of INR 84.06
per USD for the calendar year ended December 31, 2024 and average exchange rate of INR 87.17 per USD
for the calendar year ended December 31, 2025 for profit and loss statement.
Details of OceanEdge Investments Limited (PAC 2)
PAC 2 (., OceanEdge Investments Linited) s a private company limited by shares reistered under the laws
of the Republic of Maurius (Company Number: 210670 GBC) and was incorporated on 10 July 2024, There
has been no change in the name of PAC 2.
PAC 2 has its registered office at Suite 604, 6th Floor, St James Court, Port Louis 11328, Mauritius.
The securities of PAC 2 are ot listed on any stock exchange in Inda or abroad.
PAC 2 acts as an investment / holding vehicle established for making investments.
PAC 2 belongs to the ChrysCapital Group. PAC 2 is a wholly owned subsidiary of OrbitCrest Investments
Limited, which in turn is a wholly owned subsidiary of PAC 1. PAC 2 is the immediate holding company
of Acquirer 1. The shareholding patiem of PAC 2 as on the date of this Detailed Public Statement is set
out below:

sr.No. | Key Number of Shares. % of the
(2) _| OrbitCrest Investments Linited 1 100%
Total: 1 100%

As on date, neither PAC 2 nor is directors andlor key employees have any relationship with or inerest i the
Target Company except for the Underlying Transaction, as detailed in Section Il (Background to the Open
Offer) of this Detailed Public Statement.

As on date, PAC 2 does not hold any Equity Shares or voting rights in the Target Company. PAC 2 has ot
acquired any Equity Shares of the Target Company between the date of the Public Announcement, i.e., 19
February 2026 and the date of tis Detailed Public Statement.

As on date, none of the directors of PAC 2 are on the board of directors of the Target Company. As on date,
PAC 2 has also not nominated any director on the board of diectors of the Target Company.

PAC 2 has not been prohibited by SEBI from dealing in secries in terms of directions issued by SEBI under
Section 118 of the SEBI Actor any other regulations made under the SEBI Act.

As on date, neither PAC 2 nor its directors andlor key managerial employees h

as wilful defaulters by any bank or financial institution or consortum thereof,in ccordnos i b quidelines
on wilful defaulters issued by the RBI, in terms of Regulation 2(1)(ze) of the SEBI 1SASTJ Regulations.

As on date, neither PAC 2 nor its directors andlor key managerial empk

as fugitive economic offenders under Section 12 of the Fugitive Economic Oﬂenders Act 2018 (17 0f 2018),in
terms of Regulation 2(1)(a) of the SEBI (SAST) Regulations.

The ey financial information of PAC 2 based on its management accounts for the financial year of PAC 2
commencing on the date of incorporation of PAC 2 (.., 10 July 2024) and ending 31 December 2024 and the
financial year of PAC 2 ending 31 December 2025 i as follows

(INR in crores, unless otherwise Stated)

February 2026 and the date of this Detailed Publc Statement.

As on date, none of the partners of Acquier 3 are on the board of directors of the Target Company. As on date,
Acquirer 3 has also not nominated any director on the board of directors of the Target Company.

Acquirer 3 has not been prohibited by SEBI from ealing in securities in terms of directions issued by SEBI
under Section 118 of the SEBI Act, or any othe regulations made under the SEBI Act.

As on date, neither Acquirer 3 nor any of its ey partners’ have been categorizedideclared as wilful defaulters
by any bank or financial institution or consortium thereaf, in accordance with the guidelines on wiltul defaulers
issued by the RBI, n terms of Regulation 2(1)(ze) of the SEBI (SAST] Regulations.

As on date, neither Acquirer 3 nor any of s key partners'
offenders under Section 12 of the Fugttive Economic Oﬂendevs Act, 2018 (17 of 2018), in omeof Regulation
2(1)() of the SEBI (SAST) Regulations.

During the financial year 1 April 2024 to 31 March 2025, there were no transactions in Acquirer 3. The key
financial information of Acquirer 3 based on its management accounts for the period between 1 April 2025 to
31 December 20251 as follows:

Sito. | Koy TR Worthe (INR in crores, unless otherwise Stated)
2| OceanEdge Investments Limted 1 100% Particulars* Forthenine | Forthe financial | Forthe financial | For the financial
Total 1 100% months period yearendedand | yearendedand | yearended and
otal ended December | asatMarch31, | asatMarch31, | asatMarch31,
As on date, neither Acquirer 1 no its directors andor key employees have any relationship with or interest in 31,2025 2025 2024
the Target Company except for the Underlying Transaction, as detailed in Section Il (Background to the Open Toul i A
Offer) of this Detailed Public Statement. ot Income, - -
As on date, Acquirer 1 does not hold any Equity Shares or voting rights n the Target Company. Acquirer 1 nas (Loss)for the 018) - NA NA
not acquired any Equity Shares of the Target Company between the date of the Public period
19 February 2026 and the date of this Detailed Public Statement. Eaming per share NA NA NA NA
As on date, none of the directors of Acqirer 1 are on the board of directors of the Target Company. As on date, (in INR)
Acquirer 1 has also not nominated any director on the board of directors of the Target Company. Net worth/ Total 8576 - NA NA
Acquirer 1 has not been prohibited by SEBI from dealing in securities in terms of directions issued by SEBI Partners' funds™

under Section 118 of the SEBI Act or any other regulations made under the SEBI Act.
As on date, neither Acquirer 1 nor its directors andlor key managerial employees have been categorized!
declared as willul defaulters by any bank o firancial nstitution or consortium thereof, in accordance with
the guidelines on wilful defaulters issued by the RBI, in terms of Regulation 2(1)(ze) of the SEBI (SAST)
Regulations.
As on date, neither Acquirer 1 nor ts directors andlor key managerial employees have been categorized/
declared as fugiive economic offenders nder Section 12 of the Fugitive Economic Offenders Act, 2018 (17 of
2018),interms of Regulton 2(1)) f e SEB (SAST) Reguiatons
Theke, quirer 1 based on s for the financial year of Acquirer
1 commencing on the date of incorporation of Acquirer 1 (i., 10 July 2024) and ending 31 December 2024
and the financial year of Acquirer 1 ending 31 December 2025 is as folows:

(INR in crores, unless otherwise stated)

Forthe calendar | For the calendar | For the calendar
B yearendedandas | yearendedandas | yearended and as
at December 31, | atDecember31, | atDecember 31,

2025 2024 2023
Total income - - NA
Net loss for the yearlperiod (0.30) (014) NA
Earning per share (in INR) NA NA NA
Net worth/ Total members' equiy” 0.09 Negligible* NA

“WaveRise Investments Limited was incorporated on July 10, 2024. Accordingly, no information i available for
the calendar year ended December 31, 2023. Further,information for the calender year ended December 31,
2024 pertains to the period commencing from July 10, 2024 to December 31, 2024

**Net Worth represents Total members' equity.

*Since less than 0.01 crores.

For the calendar | For the calendar | For the calendar
Particulars* yearendedandas | yearendedandas | year ended and as

atDecember 31, | atDecember31, | at December 31,
2025 2024 2023
Total income - - NA
Netloss for the yearlperiod (0.29) (044) NA
Earning per share (in INR) NA NA NA
Net worth) Total members' equity"* 0.09 Neglighle” NA

*OceanEdge Investments Limited was incorporated on July 10, 2024. Accordingly, no information /s avalable

for the calendar year ended December 31, 2023. Further, information for the calendar year ended December
31, 2024 pertains to the period commencing from July 10, 2024 to December 31, 2024,
** Net Worth represents Total members' equity.
#Since less than 0.01 crores.

> Certifcate dated 25 February 2026 issued by B.B. & Associates, Chartered Accountants (ICAI Firm
Registration No.:023670N).
Note: The information set out in this table is based on the management accounts shared by PAC 2 and the
numbers stated herein are subject to updates /revisions upon finalization of the audted accounts of PAC 2.
Since the financial numbers of PAC 2 are prepared in United Stated Dollers (USD), the financial information
has been converted {0 Indian Rupees (INR) for the purpose of presentation, using the following exchange
rates: (a) closing exchange rafe of INR 85.62 per USD as at December 31, 2024 and closing exchange rate of
INR 89.92 per USD as a Decerber 31, 2025 for balance sheet, and (b) average exchange rate of INR 84.14
per USD for the calendar year ended December 31, 2024 and average exchange rate of INR 87.17 per USD
for the calendar year ended December 31, 2025 for profit and loss statement. In adton, please note that PAC
2was not required to prepare audited financial statements for the period from ts formation /incorporation (ie..
10.July 2024) and ending on 31 December 2024 under the applicable laws of the Republic of Maurtius.
Details of Novartis AG (Seller)
The Seller is a public fimited company (Akliengesellschaft) incorporated under the laws of Switzerland
(Enterprise Identifcation Number (UID): CHE-103.867.266).
There has been no change in the name of the Seller since its incorporation.
The Seller has its registered office at Lichtstrasse 35, 4056 Basel, Switzerland.
The Selleri the current promoter of the Target Company. Pursuant to the Open Offer and the consummation
of the Underlying Transaction, the Acquirers will become the promoters of the Target Company and the
Seler shall cease 1o be in control of the Target Company and shall cease to be @ promoter and member
of the promoter group of the Target Company in accordance with applicable law. Further, the Selle shall
be reclassified from the ‘promoter’ category to ‘public’ category with effect from, and immediately upon. the
of the Underlying Transaction,in accordance with the SPAand the provisions of Regulation 31A

“Tiwo Infinity Partners, was incorporated on September 3, 2024. Accordingly, o information s avalable or the
financial years ended March 31, 2024 and March 31, 2023. Further, information for the financial year ended
Mearch 31, 2025 pertains to the period commencing from September 3, 2024 to March 31, 2025,
** Net Worth represents Total Partners’ funds.

Certificate dated 25 February 2026 issued by B.B. & Associates, Chartered Accountants (ICAI Firm
Registration No.:023670N).
Note: The information set out in his table s based on the management accounts shared by Acquirer 3 and
the numbers stated herein are subject to updates / revisions upon finalizalion of the audited accounts of
Acquirer 3.
Please nofs tha during the financial year 1 April 2024 to 31 March 2025, there were no transactions in Acquirer
3 and accordingly the financial results reflected above are based on the management accounts of Acquirer 3
for the period between 1 April 2025 to 31 December 2025.
Details of ChrysCapital X, LLC (PAC 1)
PAC 1 (i., ChrysCapital X, LLC) is a public company limited by shares with limited lfe registered under the
Taws of the Republc of Mauritus (Company Number: 209754 GBC) and was incorporated on 17 June 2024.
There has been no change in the name of PAC 1
PAC 1 has its registered office address at 6th Floor, Two Tribeca, Tribeca Central, Trianon 72261, Mauritius.
The securities of PAC 1 are notlisted on any stock exchange in Inda or abroad.
PAC 1 s an active investment fund of the ChrysCapital Group, is registered as a collective investment scheme
in Mauritius and s regulated by the Financial Services Commission of Mauritus. Corpus Management
Company X, LLCis the investment manager of PAC 1, PAC 1 i the indirect holding company of Acquirer 1 and
PAC 2. There is no natural person holding econormic interests of 10% or more in PAC 1.
The ChrysCapital Group has raised a captal pool of approx. USD 8.5 Billon (across ten funds over 26 years).
The ChrysCapital Group has used its deep domain expertise to make growth and control investments i its
core sectors mcludlng enterprise technology, financial services, healthcare, consumer, new economy and

portfolio of the ChrysCapital Group (other than the Acquirers and PACs)

of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 SEBI (LODR) Regulations’).

The Seller does not belong to any group. The Selle is not controlled by any entity.

The ordinary shares of the Selle are lsted on SIX Swiss Exchange and the American Depository Receipts
(ADRS) ofthe Seler are listed on the New York Stock Exchange.

The Seller holds 1,74,50,680 (one crore seventy-four lakhs fifty thousand six hundred and eighty) Equity
Shares representing 70.68% (seventy point six eight per cent) of the equily share capial of the Target
Company as on the date of this Detailed Public Statement.

The Seller has not been prohibited by the SEBI from dealing in securites i terms of directions issued by SEBI
under Section 118 of the SEBI Act or any other regulations made under the SEBI Act.

Details of Novartis Inia Limited (Target Company)

Novartis India Limited is a public listed company, incorporated under the Companies Act, 1913, The Target
Company was incorporated on 13 December 1947 as a private limited company with the name CIBA Pharma
Private Limited. The name of the Target Company was changed from ‘CIBA Pharma Private Limited to ‘CIBAof
India Limited' with effect from 5 January 1961, Thereafter, the name of the Target Company was changed from
CIBA of India Linited' to ‘CIBA-Geigy of India Limited with effect rom 22 March 1974 and from ‘CIBA-Geigy
of India Limited’ to ‘Hindustan CIBA Geigy Limited with effect from 1 January 1983. The name of the Target
Company was changed to ts current name, ‘Novarts India Limited! with effect from 21 October 1997.

There has been no change in the name of the Target Company in the last 3 (three) years.

The Target Company has it registered office and corporate office at Inspire ~ BKC, 07th Floor, Bandra Kurla
Complex, Bandra East, Mumbai, Maharashira, India ~ 400 051. The corporate identity number (CIN) of the
Target Company is L24200MH1947PLCO0B104.

The Equity Shares of the Target Company are listed on the BSE Limited (‘BSE") (Scrip Code: 500672). The
ISIN of the Target Company is INE234A01025. The trading of the Equity Shares of the Target Company is
currently not suspended on BSE.

Continued 10 next page.
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5.

(H)

The Target Company is engaged in the business of manufacture and/or wholesale trading of pharmaceutical
goods.
‘There are no outstanding shares of the Target Company that have been issued but not listed on the BSE.
The Equity Shares of the Target Company are frequently traded in terms of Regulation 2(1)(j) of the SEBI
(SAST) Regulations.
The total authorised share capital of the Target Company is INR 32,00,00,000 (Indian Rupees Thirty Two
Crores) compnsmg 6,40,00,000 (six crores forty lakhs) Equity Shares of face value of INR 5 (Indian Rupees
Five) each
The total \ssued‘ fully paid-up sh: | of the Target C: is INR 12,34,53,985 (Indian
Rupees Twelve Crores Thirty Four Lakns Fifty Three Thousand Nine Hundred and Eighly Five) divided ino
2,46,90,797 (Two Crores Forty Six Lakhs Ninety Thousand Seven Hundred and Ninety Seven) fully paid-up
equity shares of face value of INR 5 (Indian Rupees Five) each.
As on the date of this Detalled Public Statement, there are no: () partly paid-up Equity Shares; andlor
(b) outstanding convertible securities which are converlble into Equity Shares (including depository receipts
and partly or fully convertible debentures); andior (c) warrants issued by the Target Company; andlor
(d) Equity Shares of the Targel Company which are forfeited or kept in abeyance or locked-in; andlor () Equity
Shares with differential voting rights; andor (f) Equity Shares held by promoter that are pledged or otherwise
encumbered.
The key financials of the Target Company based on its annual audited consolidated financial statements as
of, and for the financial years ended on, 31 March 2023, 31 March 2024, 31 March 2025 and limited review
consolidated financials for the 9 month period from 1 April 2025 to 31 December 2025 are as follows:

(INR in crores, except per share data)

Particulars For the nine For the financial | For the financial | For the financial
months period | year ended March | year ended March | year ended March
ended December | 31,2025 31,2024 31,2023
31,2025
Total income" 292.54 398.23 396.75 436.85
Profit for the 67.93 100.90 85.19 103.36
periodiyear
Eamings per Share 2751 4087 3450 41.86
- Basic and Diluted
(per Equity Share
of INR 5 each)
Net worth/ Share- NA 784.96 744,82 77566
holder' Funds®?
*Not Annualised

0 Total income includes Revenue from Operations and Other Income,
@ Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the
profits and securiies premium account and debit or credit balarice of profit and loss account, after deducting
the aggregate valle of the accumulated losses, deferred expenditure and  miscellaneous expendiure not
writen off, but doss not includs reserves created out of revaluation of assefs, wrie-back of depreciation
and amalgamation in accordance with Regulation 2(1)(hf) of the SEBI (Issue of Capitel and Disclosure
Requirements) Regulations, 2018, Accordingly, Net Worth is calculated as aggregate of the Equity Share
Capital and Other Equity.

; Certifcate dated 25 February 2026 issued by B.B. & Associates, Chartered Accountants (ICAI Firm
Registration No.:023670N).
Details of the Open Offer:
This Open Offer s 2 mandatory open offer made in compliance with Regulations 3(1) and 4 and other
applcable regulations of the SEBI (SAST) Regulations, pursuant to the execution of the SPAto acquire more:
than 25% (twenty five per cent) of the equity share capital and voting rights of the Target Company along with
control over the Target Company by the Acquirers. The Public Announcement announcing the Open Offer,
under Regulation 3(1) and Regulation 4 read with Regulation 13(1) and Regulation 14(1) of the SEBI (SAST)
Regulafions, has been circulated to the Stock Exchanges on 19 February 2026. Please refer to Section Il
(Background to the Open Offer)of this Detailed Public Statement for furthr information on the SPA.

(b) Acauirer 2 shall acquire 25,47,189 (twenty five lakh forty seven thousand one hundred and eighty nine)
Equity Shares of the Target Company representing 10.32% (ten point three two per cent.) of the equity
share capital of the Target Company at a price of INR 701.25 (Indian Rupees Seven Hundred and One
Point Two Five) per Equity Share ('SPA Onshore Price 1'); and

Acaquiter 3 shall acquire 9,65,108 (nine lakh sixt five thousand one hundred and nine) Equity Shares of
the Target Company representing 3.919% (three pointnine one per cent.) of the equity share captal of the
Target Company at a price of INR 701.25 (Indian Rupees Seven Hundred and One Point Two Five) per
Equity Share (*SPA Onshore Price 2).

# Anqwer 1 shall pay m me Seller the USS equivalent of the SPA Offshore Price calculated based on the
blished by the Reserve Bank of India on its websile (htips://
Wb org. m at4 p m.in /nma for the 3 (1hroe) business days preceding fhe dfe of Closing (as defined
below).
The SPA also sets forth the terms and conditions agreed between the Acquirers and the Seller, and their
respective rights and obligations in connection wnm the. sale and purchase of the Acquisition Shares, The
the SPA (‘Closing’) is subject
to the satisfaction of certain conditions precedent under the SPA and the SPA not being terminated prior to
Closing, The sale and purchase of the Acquisition Shares/Closing under the SPA shall be consummaled after
the payment of consideration to the Public Shareholders who have validly tendered their Equity Shares in the
Open Offer.
The parties to the SPA have mutually agreed that the sale and purchase of the Acquisition Shares is proposed
1o be executed off-market at the SPA Offshore Price with Acquirer 1, at the SPA Onshore Price 1 with Acquirer
2, and at the SPA Onshore Price 2 with Acquirer 3 (SPA Onshore Price 1, SPA Onshore Price 2, and SPA|
Offshore Price collectively referred to as the *SPA Prices”), in compliance with the applicable laws, including
the FEMA, FEMA NDI Rules and the SEBI (SAST) Regulations. The SPA Prices will be subject to certain
adjustments on the terms and conditions s set out in the SPA on account of net cash, inventory and working
capital levels of the Target Company. If such adjustment resuls in any of the SPA Prices being higher than
that of the Offer Price, then the Offer Price will be revised upwards to the highest of the SPA Prices prior to the
commencement of the last 1 (one) Working Day before the commencement of the Tendering Period in terms
of Regulation 18(4) of the SEBI (SAST) Regulations. In the event of such revision, the Acquirers and PACs
shall: (a) make corresponding increase to the escrow amount; (b) make a public announcement in the same
newspapers in which the Detailed Public Statement will be published; and (c) simultaneously with the issue of
such public announcement, inform SEBI, the Stock Exchange and the Target Company at it registered office
of such revision,

Under the FEMA NDI Rules, a person resident outside India is permitied to acquire up to 74% (seventy four
per cent) of the share capital of an Indian company engaged in the brownfield pharmacetical sector under
the automatic route (.., without requiring any approval from the Govemment of India). Acquirer 1 is a person
resident outside India in terms of the FEMA and each of Acquirer 2 and Acquirer 3 are persons resident in India
in terms of the FEMA. The Acquirers propose to acquire the Acquisition Shares and Tendered Shares in such
proportion such that the aggregate of the foreign investment in the Target Company on consummation of the
Transaction isless than the Foreign Shareholding Threshold.

Subsidiaries o investment vehicles of Acquirer 1, Acquirer 2 andlor Acauirer 3 or jointly of Acquirer 1, Acquirer
2 andlor Acquirer 3, which are yet! may join in concertwith
the Acquirers and the PACs for the Open Offer and may acquire Equity Shares pursuant to the Transaction,
Further, pursuant to the execution of the SPA and priorto Closing, Acquirer 2 and Acquirer 3 may form almited
lability partnership or any other entity that may serve as an acquirer for the Underlying Transaction andlor the
Open Offer,

Afte the consummation of the Underlying Transaction, the name of the Target Company is proposed to be
changed, subject 1o receipt of requisite regulatory and corporate approvals. In terms of the SPA and other
ransaction documents, the name of the Target Company is required to be changed within a specified period
following the Closing. The Selle is required to procure that a meeting of the board of directors of the Target
Company s convened for: (i) reconstitution of the board of the Target Company to inter ala appoint the
nominees of the Acquirers as directors of the Terget Company and to record the resignation of the Seller
nominee directors as directors of the Target Company; and (i) noting the change in control and recording
the de-classification of the Seller from the ‘promoler’ category of the Target Company to ‘public” category in
accordance with applicable law, Separately, the Acquirers have also entered into a company covenant and
warranty deed dated February 19, 2026 with the Seller and the Target Company (*Covenant Warranty Deed")
which sets out certain obligations to be carried out by the Target Company in relation to the transactions
under the SPA, including certain representations and warranties in relation o the Target

This Open Offer 9,60
(sixy four lakh nineteen thousand six hundred and eignt) Equity Shares (‘Offer Shares) wnsmmmg 26%
(twenly six per cent.) of the Voting Share Capital (‘Offer Size’), at a price of INR 860.64 (Indian Rupees Eight
Hundred Sixty Point Six Four) per Offer Share (‘Offer Price’), subject to the receipt of all applicable statutory
‘approval(s) (if any) and the terms and conditions set out in the Public Announcement and this Detailed Public
Statement and to be set out n the letterof offer ("Letter of Offer’)that is proposed to be issued in accordance
with the applicable provisions of the SEBI (SAST) Regulations, after incorporating the comments of SEBI, if
any, on the drat Letter of Offer, In aditon, the Underlying Transaction is subject to the satisfaction of identified
condiions precedent specified n the SPA (including the SPA not being terminated prior to Closing).
The Offer Price has been arrived at in accordance with Regulation 8(1) and Regulation 8(2) of the
SEBI (SAST) Regulations and has been certifed by Gandharv Jain (Membership No.: 511604 UDIN:
26511604UOJNJ3612), partner of Jain Gandharv & Associates, Chartered Accountants (Fim Registration
No.: 026028N) by way of a certfcate dated 19 February 2026.
Assuming full acceptance for the acquisiton of the Offer Shares (i. 64,19,608 (sixty four lakh nineteen
thousand six hundred and eighi) Equily Shares) al the Offe Prce (i, INR 860.64 (indian Rupees Eight
Hundred Sixty Point Six Four) per Offer Share), the
with the SEBI (SAST) Regulations will be INR 552 49,71,429.12 (Indian Rupees Five Hundred and Fifty Two
Crore Forty Nine Lakh Seventy One Thousand Four Hundred and Twenty Nine Point One Two), subject o the
terms and conditions set out in this Detailed Public Statement and to be set out in the Letter of Offer.
The Offer h 1)(2) o the SEBI (SAST) Regulations,
and subject o the terms and condiions set out n this Detailed Public Statement and to be set out in the Letter
of Offer that will be dispatched to the Public Shareholders in accordance with the provisions of the SEBI
(SAST) Regulations.
If the aggregate number of Equity Shares validly tendered in the Open Offer by the Public Shareholders, is
more than the Offer Size, then the Equity Shares valilly tendered by the Public Shareholders will be accepted
on a proportionate basis, in consultation with the Manager to the Open Offr, subject to acquisition of a
maximum of 64,19,608 (sixly four 2kh nineteen thousand six hundred and eight) Equity Shares, representing
26% (twenly six per cent) of the Voling Share Capital.
The Public Sharefolders who tender their Eqity Shares in this Open Offer shall ensure that the Offer Shares
are clear from al liens, charges and encumbrances. The Offer Shares will be acquired, subject to such Offer
Shares being validy tendered in this Open Offer,free from allliens, charges and encumbrances and together
with all the rights attached thereto, including ail rights to dividend, bonus and righs offer declared thereof
and in accordance with the terms and conditions set outin the Public Announcement and this Detaied Public
Statement and as will be set out in the Letter of Offer, and the tendering Public Shareholders shall have
obtained all necessary consents required by them to tender and sell the Offer Shares.
Al Public Shareholders (including resident or non-resident shareholders) must obtain al requisite approvals
required, if any, to tender the Offer Shares (including without limitation, the approval from the RBI) held by
them, and submit such approvals, along with the other documents required to accept this Open Offer. In the
event such approvals are not submilted, the Acquirers reserve the right to reject such Equity Shares tendered
in this Open Offer. Further, if the holders of the Equity Shares who re not persons resident in India had
required any approvals (including from the RBI, or any other regulatory body) in respect of the Equity Shares
held by them, they will be required to submit such previous approvals, that they would have obtained for
olding the Equity Shares, to tender the Offer Shares held by then, along with the other documents required
1o be submitted to accept this Open Offer. In the event such approvals are not submited, the Acquirers and
PACs reserve the right to reject such Offer Shares.
Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirers
and PACS shall have the option to make paymentto such Public Shareholders in respect of whom no statutory
or other approvals are required n order 1o complete this Open Offer.
As on the date of this Detailed Public Statement, there are no statutory or other approvals required by the
Acquirers to acquire the Offer Shares that are valdly tendered pursuant to tis Open Offer and/or to complete:
the Underlying Transaction. However, if any statutory or other approvals become applicable prior to the
completion of the Open Offer, then the Open Offer would also be subject to such statulory or olher approvals.
being obtained and the Acquirers and PACs shall make necessary applications for such approvals.
In the event that the conditions precedent as specified in the SPA (as briefly set out at paragraph 10(i) of
Section Il (Background to the Open Offer) of this Detailed Public Statement), are not satisfied (or o the extent
capable of being waived or deferred, waived or deferred in accordance with the SPA) for reasons which are
outside the reasonable control of the Acquirers and PACs, the SPA may be terminated in accordance with its
terms and the Acquirers and PACs shall have the right to withdraw this Open Offer in terms of Regulation 23
of the SEBI (SAST) Regulations. In the event the Acquirers and PACs propose to withdraw the Open Offer
pursuant to the termination of the SPA, a public announcement will be made within 2 (two) Working Days of
such withdrawal, i the same newspapers in which the Detailed Public Statement has been published and
such public announcement will also be sent to the Stock Exchange, SEBI and the Target Company at its
registered office.

The Acquirers and PACS have no intention to delist the Target Company pursuant to this Open Offer in

accordance with the SEBI (SAST) Regulations and the SEBI (Delisting of Equity Shares) Regulations, 2021.

‘This Open Offer is ot conditional upon any minimum level of acceptance in terms of Regulation 19(1) of the

SEBI (SAST) Regulations.

This Open Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations.

“This Detailed Publc Statement i not being issued pursuantto a competing offer n terms of Regulation 20 of

the SEBI (SAST) Regulations.

Interms of Re T) ther

the Acquirers and PACs o not have any inenon to alienafe or plans fo dispose of or othervise encumber

any material assets of the Target Company or of any of ts subsidiaries in the next 2 (two) years, except:

(i) inthe ordinary course of business; and/or (i) as already agreed, disdosed andlor publicly announced by the

Target Company; andlor (i) on account of regulatory approvals or conditions or compliance with any law that

is binding on or applicable to the operations of the Target Company or fs subsidiaries (if any). ff the Acquirers

and PACs intend to alienate any material asset(s) of the Target Company within a period of 2 (two) years of
the date of completion of ths Open Offer, a special resolution of the shareholders of the Target Company in

‘accordance with Regulation 25(2) of the SEBI (SAST) Regulations will be taken before undertaking any such

alienation of any material assefs.

As per Regulation 38 of the SEBI (LODR) Regulations read with Rules 19(2) and 19A of the SCRR, the Target

Company is required to maintain at least 25% (twenty five per cent) public shareholding as determined in

accordance with SCRR, on a continuous basis for listing. If, as a result of the acquisition of Equity Shares

pursuant to the Transaction, the public shareholding in the Target Company falls below the minimum level
required as per the SCRR, then the Acauirers shall ensure thal the Target Company satisfes the minimum
public sharehokding as per the SCRR in compliance with applicable laws.

As on the date of this Detailed Public Statement, the Manager to the Open Offer does not hold any Equity

Shares of the Target Company. The Manager to the Open Offer shall not deal, on its own account, in the Equity

Shares of the Target Company during the Offer Period.

BACKGROUND TO THE OPEN OFFER

This Open Offe is a mandatory open offer being made by the Acquirers and PACS in terms of Regulation

3(1) and Regulation 4 of the SEBI (SAST) Regulations pursuant to the execuion of the SPA to acquire more

than 25% (twenty five per cent,) of the equlty share capital and voting rights of the Target Company along vith

control over the Target Company.

The Acquirers have entered into the agreement for the sale and purchase of the Sale Shares in Novartis India

Limited dated 19 February 2026 (the “SPA") with Novartis AG (*Seller), pursuant to which the Acqirers have

agreed to acquire ffom the Seller and the Seller has agreed to sellto the Acquirers the Acquisition Shares,

i.e. 1,74,50,680 (One Crore Seventy Four Lakhs Fifty Thousand Six Hundred and Eighty) Equity Shares of

the Target Company representing 70.68% (seventy point six eight per cent.) of the equity share captal of the

Target Company in the manner set out below which is subject to Paragraph 5 ofthis Section Il (Background to

the Open Offe) of this Detailed Public Statement below:

(a) Acquirer 1 shall acquire 1,39,38,382 (one crore thirty nine lakh thiry eight thousand three hundred and
eighty two) Equity Shares of the Target Company representing 56.45% (ily six point four five per cent.)
of the equity share capital of the Target Company at a price of INR 860.64 (Indian Rupees Eight Hundred
Sixty Point Six Four) per Equity Share *SPA Offshore Price’)". A part of the SPA Offshore Price payable
by Acquirer 1 will be set-offin the manner s detailed i paragraph (10)(v)(d) of Section Il (Background to
the Open Offer) of ths Deailed Public Statement below

Company. Futher, on the date of Closing, the Seller andlor ts affliates may enter into certain commercial
agreements with the Target Company (‘Commercial Agreements’) to faciltate the orderly transition and
smooth functoning of the Target Company's business and in connection with matters relating to assignment /
license of ntellectual property rights i favor of the Target Company.

Since the Acquirers have entered into an agreement to acquire voting rights in excess of 25% (twenty five per
cent,) of the equity share capital along with contol over the Target Company, this Open Offer is being made
under Regulation 3(1) and Regulation 4 of the SEBI (SAST) Regulations. Pursuant to the Open Offer and
consummation of the Underlying Transaction, the Acquirers shall have control over the Target Company and
the Acquirers shall become promoters of the Target Company, including in accordance with the provisions of
the Securities and Exchange Board of India (Listing Oblgations and Disclosure Requirements) Regulations,
2015, as amended (*SEBI (LODR) Regulations").

The proposed sale and purchase of Equity Shares under the SPA (as explained in paragraphs 2 to 8 of this
Section I (Background to the Open Offe) of this Detailed Public Statement) i referred to as the “Underlying
Transaction’. Details of the Underlying Transaction are set out below:

Type of [ Mode of transaction® | Equity Shares] Voting | Total considera- | Mode of | Regulation
tran- | (Agreement/Allotment/ | rights acquired/ proposed | tion for shares/ | payment | which has
saction ‘market purchase) to be acquired voting rights | (Cash/ | triggered
(direct/ Number | % vis-a-vis acquired secu-
indirect) total equityl | (Rs.in crores) | rities)
Voting capital
Direct | SPA - The Acquirers have| 1,74,50,680 | 70.68% INR Cash |Regulation
entered info a SPA dated| (one crore |(seventy point| 1445,89,28,056 3(1) and
February 19, 2026 with the| seventy four | six eight per | (Indian Rupees Regulation 4
Seller, pursuant to which| lakhsfity | cent)ofthe | One Thousand of the SEBI
the Acquirers have agreed| thousand | equity share | - Four Hundred (SAST)
to acquire from the Sellr| six hundred | capitalof | and Forty Five Regulations.
the Acquisiton Shares, | and eighty) | the Target | Crore Eighty Nine
ie. 17450680 (one| Equty | Company |Lakh Twenty Eight
crore seventy four lakhs| Shares Thousand and
fifty thousand six hundred Fifty Six) (subject

and eighty) Equity Shares
of the Target Company
representing 70.68%
(seventy point six eight|
per cent) of the equity
share capital of the Target
Company in the manner
set out at paragraph 2 of
Section Il (Background to|
the Open Offer) of tis DPS.
The  completion of ~ the
Underlying Transaction is|
subject to the satisfaction
of  certain  conditions
precedent under the SPA
and the SPA not being
terminated prior to Closing.

to adjustments in
accordance with
he SPA)'

2 Please refer to paragraphs 2 to 8 of Section Il (Background to the Open Offe) of this Detalled Public
Statement for further detailsin connection with the Underlying Transaction.

* Please refer o paragraph 2 of Section Il of this Deailed Public Statement above fo further detals in respect
of the consideration to be paid for the Underlying Transaction,

10.  The salient features of the SPA are set out below:

() The SPA sets forth the terms and conditions agreed between the Acquirers and the Seller and their
espective rights and obligetions.

i) The consummation of the Underlying Transaction
as specified under the SPA and the SPA not being terminated prior to Closing. Set out below are certain
key conditions precedent included in the SPA:

(a) there being no law, judgment, injunction, decree or order of any Governmental Entity of competent
jurisdiction in effect that profibits or makes ilegal the execution of the SPA andor any other
transaction documents or the consummation of the Underlying Transaction;

there having been no breach in any material respect by the Seller or the Company of certain
covenants provided by the Seller andlor the Company under the SPA andlor the Covenant Warranty
Deed;

each of the warranties provided by the Seller and the fundamental warranties provided by Target
Company, as set out in the SPA and the Covenant and Warranty Deed, being true, accurate and
not misleading as of the date of execution of the SPA and as of the date of Closing of the SPA, with
reference to the facts and circumstances existing on each such date;

areport on any pending tax proceedings against the Seller under the (Indian) Income Tax Act, 1961
and a report prepared to compute the amounts of tax withholding being in an agreed form; and

the statements in the warranties to be provided by the Seller under certain Commercial Agreements
being true, accurate and not misleading as of the Closing Date, with reference to the facts and
circumstances existing on such date.

(ii) The Acquirers are required to, within 3 (three) calendar months after the date of execution of the SPA,
inform the Seler in writing of the proposed new name (corporate and trading name) for the Target
Company. Such change in the corporate and trading name of the Target Company s sublect to the tems.
of the SPA, which include, inter alia, (a) the Seller’s acceptance of the proposed new name; and (b)
approval of the shareholders of the Target Company.

() AtClosing, inter-ala, the following actions are to take place:

(a)

eller pending d t
the Seller under the (Indian) Income Tax Act, 1961 and a tax gain computation and withholding report
prepared in accordance with the terms of the SPA;
the Acquirers are required to remit their respective SPA Prices to the Seller;
the Seller is required to deliver to the Acquirers a copy of the duly executed irrevocable and
unconditional instructions issued by the Seller to its depository participant to transfer and credit the
Acquisition Shares to the Acquirers’ demat accounts;

Acquirer 1 proposes o issue to the Seler and the Seller proposes to subscribe to, certain instruments
for an aggregate amount of USD equivalent to INR 660.,09,25,235 (Indian Rupees Six Hundred Sixty
Crore Nine Lakh Twenty Five Thousand Two Hundred and Thirty Five). A part of the SPA Offshore
Price payable by Acquirer 1 to the Seller will be set-off against the amounts payable by the Seller
to Acquirer 1 to subscribe to such instruments. Such instruments to be issued by Acquirer 1 and
subscribed to by the Seller shall carry no voting or consent rights or any other special rights with
respect to Acquirer 1 andlor the Terget Company,

the Seller is required to deliver to the Acquirers duly executed resignation letters of all the Seller
nominee directors on the board of directors of the Target Company;

the Seller s required to procure that a mesting of the board of directors of the Target Company
is convened for: () reconslituion of the board of the Target Company to, inter ala, appoint the
nominees of the Acquirers as directors of the Target Company and to record the resignation of the
Seler nominee directors as directors of the Target Company; and (i) noling the change in control and
recording the de-classifcation of the Seller from the ‘promoter’ category of the Target Company to
‘public category in accordance with applicable law; and

(g) the Seller is required to deliver to the Acquirers a copy of the duly executed irevocable and
unconditional instructon issued by the Seller to its deposilory partcipant to transfer and credit the

s =
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Acquisition Shares to the Acquirers’ demat account, a confirmation of delivery of such instructions,
and proof of payment of adequate stamp duty applicable in relaion to the transfer of the Acquisition
Shares.

(v) The conditions set out in paragraph 10(ii) uf Sechun 1l (Background to the Open oﬂer) of |ms Detailed
Public Statement () (to the exten such not relate ble Law) may
be waived by the Acquirers n wring; and / or (0 rlatng to egal impediments may oy be waived in
whole o in part by the Seller and the Acquirers jointly n writing.

Upon consummation of the Underlying Transaction, the Selle will not hold any shares in the Target Company

and the Seler shall cease to be in control of the Target Company and shall cease to be a promoter and

mermber of the promoter group of the Target Company in accordance with applicable law. Further the Seller
shall be reclassified to the ‘public’ category with effect from, and immediately upon, the consummation of the

Underlying Transaction, in accordance with the SPA and the SEBI (LODR) Regulations.

The Offer I blei 1)(@) o the SEBI (SAST) Regulations,

and subject o the ters toutin this Detailed Public Statement and the Leter of Offer that will

be dispatched to the Public Shareholders in accordance with the provisions of the SEBI (SAST) Regulations.

Object of the Offer: The Open Offer is being made under Regulation 3(1) and Regulation 4 of the SEBI

(SAST) Regulations as the Acquirers have entered into an agreement to acquire shares and voing rights in

excess of 25% (twenly five per cent) of the equily share capita of the Target Company and control over the

Target Company. Following the completion of the Open Offer, the Acquirers and PACS intend to support the

management of the Target Company in their efforts towards the sustained growth of the Target Company.

The Target Company is engaged in the business of manufacture andlor wholesale trading of pharmaceutical

‘goods in India. The Acquirers presently intend to continue with the existing activies fo the extent of the brands

avalable with the Target Company post-Closing.

After completion of the Open Offer, the Acquirers may consider various options for distribution of retuns
to the shareholders of the Target Company from time to time including any buybacks (which may or may
ot be at a premium to the market price) or declaration of special or interim dividends to shareholders, in
each case, subject to applicable laws. None of the Acquirers or PAC or the Manager to the Offer make any
assurance with respect to the Target Company or its board of directors considering, favourably or otherwise,
any buyback or dividend proposed by the Acquirers, The Acquirers are merely making these disclosures in
good faith and expressly disclaim responsibily or obligation of any kind (excepl as required under applicable
Iaw) with respect to any decision by the board of irectors or the shareholders of the Target Company.

In terms of Regulation 25(2) of SEBI (SAST) Regulations, the Acquirers do not have any intention to
alienate any material assets of the Target Company or of any of its subsidiaries whether by way of sale,
lease, encumbrance or ofhenwise outside the ordinary course of business for a period of 2 (two) years after
the completion of the Open Offer. However, (a) the Acquirer reserves the righ to streamine restrucure the
operations, assels, liabliies andor businesses of the Target Company through arrangement/ reconsucton,
restructuring, buybacks, merger, demerger/delisting of the Equity Shares from the Stock Exchange andlor
sale of assets or undertakings, at a later date; (b) the Acquirer may also consider disposal of or othenise
encumbering any assets or investments of the Target Company or any of its subsidiaries, through sale,
lease, reconstruction, restructuring andor re-negotiation or termination of existing contractualioperating
arrangements,for restructuring andlorrationalising the assets, investments orliabiites of the Target Company
andlor s subsidiaries, to improve operational effciencies and for other commercial reasons. The board of
directors of the Target Company will take decisions on the matters stated in (a) andlor (b), in accordance
with the requiremens of the business of the Target Company and in accordance with and as permitted by
applicable law.

SHAREHOLDING AND ACQUISITION DETAILS

The current and proposed shareholding of the Acquirers and PAC in the Target Company and the deals of
their acquisition e as follows:

Details

rer 3 PAC1 | PAC2

Acquirer 1 Acquirer 2 Acq
No. No.. % No.. % No.| % [No.| %

%
Shareholding as| Nil Nil Nil Nil Nil Nil Nil | Nil [ Nil [ Nil
on the PA dale.

Shares acquired| NI NI Ni Ni Ni NI | N | NI N[N
between the PA|
date and the
DPS date.

Post Offer share-|1,39,38,382 [56.45 % of [25,47,189 | 10.32 % of [9,66,109

3.91 % of [NA [NA.[NA.[NA.|

holding on fully| Equity the Voling [Equity ~ [the Voting [Equity | the Voting
dited basis as|Sheres?o#) |Share  [Sharesl|Share |Shares" |Share

of 10° Working Capital®! Capital Capital'

Day after closing e

of Tendering Pe-

iod  (assuming

no Equiy Shares

tendered in thel

Open Offer).

Post Offer share-|1,70,60.860 |72.78% of [42.78,110 | 17.33% of |16.21,319 |6.57%% |NA|NA|NA[NA]
holding on fully|Equity the Voting [Equity |the Voting |Equity  [of the Vot

diuted basis as|Shares"®#) |Share  [Shares“l|Share  |Shares|ing Share

of 10" Working Capital” Capital Capital'

Day after closing
of Tendering Pe-
riod
the entire 26% is
tendered in the
Open Offer).

v

(assuming|

~

e

Notes:

(1) Subject to changes to account for any change n the iter-se proportion in whih the Tendered Shares will
be acquired by the Acquirers.

(2) The number of Equity Shares to be acquired by Acquirer 1 will be subject to the level of foreign
shareholding in the Target Company immediately prior to the Closing in order to comply with the Foreign
Shareholding Threshold (s detailed In paragraph 5 of Section Il (Background of the Open Offer) of this
Detailed Public Statement).

(9) Assuming foreignsharldng i he Tage Company fom 1 on) day o the commencementof e

Tendering Period of the Open Offer until Closing s nil.

(4) Assuming consummation of the sale and purchase of the Acquisition Shares in terms of the Underlying
Transaction and acquistion of the Tendered Shares.

‘The Acquirers, PACS and their parters o directors do not have any shareholding in the Target Company as

on the date of this Detailed Public Statement.

OFFER PRICE

The Equity Shares of the Target Company are lsted on BSE.

The traded tumover n the Equity Shares based on the trading volumes during the 12 (twelve) calendar morths.

prior to the calendar month in which the PA is made, i, 1 February 2025 to 30 January 2026 (‘Relevant

Period’) on BSE is as under:

Stock Total No. of Equity Shares of the | Total No. of Equity Shares of | Traded turnover

Exchange | Target Company traded during | the Target Company during the | percentage (A/B)
the Relevant Period (A) Relevant Period (B)

BSE 2,494,106 24,690,797 10.10%

Source: www.bseindia.com
Based on the above and certicate dated 19 February 2026 issued by Gandharv Jain (Membership No.:
511604; UDIN: 26511604UQOJNJ3612), partner of Jain Gandharv & Associates, Chartered Accountants (Firm
Registration No.: 026028N), in terms of Regulation 2(1)() of the SEBI (SAST) Regulations, the Equity Shares
of the Target Company are frequently raded on BSE being the stock exchange where the maximu volume
of trading inthe shares of the Target Company has been recorded.

“The Ofer Price of INR 860.64 (Indian Rupees Eight Hundred Sixly Point Six Four) per Equity Share i justfied
in terms of Regulaton (1) and Regulation 8(2) of the SEBI (SAST) Regulations, being the highest of:

S. [ Clause |Particulars Amount
No. | Reference
A [Clause (a) of | The highest negotiated price per Equity Share of the Target Company| 860.64
Regulation 8 (2) | for any acquisition under the agreement atiracting the oblgation to|
make a PA of this Open Offer i.e., the price per Equity Share under
the SPA.
B [Clause (b) of | The volume weighted average price paid or payable per Equily Share|  NA.
Regulation 8(2) [for acquisition, by the Acouirers and PACs during the 52 (ffty-two)
weeks immediately preceding the date of the PA
C [Clause (c)of | The highest price paid or payable per Equity Share for acquisiton, for]  NA.
Regulation 5(2) any acquisition by the Acquirers and PAC during the 26 (twenty-six)
weeks immediately preceding the date of the PA
D [Clause (d)of | The volume weighted average market price of Equity Shares for a| 803,57
Regulation 8 (2)  period of 60 (sixty) trading days immediately preceding the date of the
PA as traded on the stock exchange where the maximum volume of|
trading in the shares of the Target Company is recorded during the
Relevant Period and such shares being frequently raded.
E [Clause (¢) of |Where the shares are not frequently traded. the price determined by| NA."
Regulation 8 (2) the Acquirers, PAC, and the Manager o the Open Offer taking into|
account valuation parameters including, book value, comparable
rading multiles, and such other parameters as are customary for
valuation of shares of such companies; and
F |Clause (f)of | The per Equity Share value computed under regulation 8(5) of the SEBI|  N.A®
Regulafion 8(2) | (SAST) Regulations, f applicable

Source' Certficate dated 19 February 2026 issued by Gandharv Jain (Membership No..571604; UDIN:
26511604UQQJNJ3612). partner of Jain Gandhary & Associates, Chartered Accountants (Firm Registration
No.: 026026N)

(1) Not applicable since the equity shares of the Target Company are not infrequently traded, ie., they are
frequently traded.
(2) Not applicable since the acquisition is not an indirect acquisition.
Inviewofthe 1 idered in the table in paragraph 4 above, the minimum offer price
per Equy Share, under Reguiaion 8(2) o the SEB (SAST) Regulatios, s the ighestof e numbers Alo F
above, i is INR 860.64 (Indian Rupees Eight Hundred Sixty Point Six Four) per Equity Share and the Offer
Price of INR 860.64 (Indian Rupees Eight Hundred Sixty Paint Six Four) per Equity Share, is equivalent to the
minimum offer price per Equity Share determined under Regulation 8(2) of the SEBI (SAST) Regulations and
the same has been certfid by Gandharv Jain (Membership No.: 511604; UDIN: 26511604UQ0JNJ3612),
partner of Jain Gandharv & Associates, Chartered Accountants (Firm Registration No.: 026028N) by way of a
cerlficate dated 19 February 2026.
There have been no corporate actions undertaken by the Target Company such as issuances pursuant to
rights issue, bonus issue, stock consoldations, stock splfts, payment o dividend, de-mergers and reduction of
capital, from the date of the Public Announcement i.e., 19 February 2026 until the date of this Detailed Public
Statement,
As on date of this Detailed Public Statement,there is no revision in the Offer Price or the Offer Size. In case
of any revision in the Offer Price or the Offer Size, the Acquirers and PACS shall comply with Regulation 18(4)
and Regulation 18(5) of the SEBI (SAST) Regulations and other applicable provisions of the SEBI (SAST)
Regulations.
In terms of Regulation 18(4) and Regulation 18(3) of the SEBI (SAST) Regulations, the Offer Price or the Offer
Size may be revised, on account of compeling offers or otherwise, at any time prior to the commencement
of the last 1 (one) Working Day before the commencement of the Tendering Period of this Open Offer. In
the event of such revision, the Acquirers and PACs shall: a) make corresponding increase to the escrow
amount; (b) make a in which this Detailed Public Statement has

Continued 10 next page.
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been published; and (c) simultaneously with the issue of such public announcement, inform SEBI, the Stock
Exchange and the Target Company at s registered office of such revision.

in which the Detailed Public Statement has been published and such public announcement wil also be sent to
the Stock Exchanges, SEBI and the Target Company at s registered office.

6. Persons who have acquired Equily Shares but whose names do not appear in the register of members of
the Target Company on the Identified Date, i, the date falling on the 10" (tentn) Working Day prior to the
commencement of Tendering Period, or those who have acquited Equity Shares after the Identiied Date,

In the event o acquisiton of the Equity Shares by the Acquirers and PAC, uring the Offer Period, whether | 3. In case of delay in receipt of any statutory approval (as applicable) that may be required by the Acquirers, :
by subscription of purchase, at a price higher than the Offer Price per Equity Share, the Offer Price vill be SEBI may, i satisfied, grant an extension of time to the Acquirers for making payment of the consideration to or those who have not received the Letter of Offer, may also pariicipate in the Open Offer by submitting an
revised upwards to be equal to or more than the highest price paid for such acquisition in terms of Regulation the Public Shareholders whose Offer Shares have been accepted in the Open Offer, subject (o such terms application on a plain paper giving details set out below and in the Letter of Offer. In the alternate, such holders
8(8) of the SEBI (SAST) Regulations. In the event of such revision, the Acquirers and PACs shall: (a) make and conditions as may be specified by SEBI, including payment of interest in accordance with Regulation of the Equity Shares may apply in the form of acceptance-cum-acknowtedgement n relation to the Ofer that
corresponding increase to the escrow amount; (b) make a public announcament in the same newspapers in 18(11) of the SEBI (SAST) Regulations. Where any statulory approval extends to some but not al of the Public willbe annexed lo the Letter of Offer, which may also be obtained from the SEBI website (hitps:/iwiw.sebi gov.
which this Detailed Public Statement has been published: and (c) simultaneously with the issue of such public Shareholders, the Acquirers shall have the option o make payment to such Public Shareholders in respect of in/) and from the website of the Regisirar to the Offer (www.in.mpms.mufg.com). The application is to be sent
announcement, inform SEBI, the Stock Exchange, and the Target Company at its registered office of such whom no statutory approvals are required in order to complete this Open Offer. :" the *;59"'5";”“ :*‘é‘ O“eh’ ﬂgg‘y Z' the Cg““‘“” ""9""95 that Sb“z': bes"aeo“"m“lé" the Le;‘e’dﬂ"o"f'vl s0as
reviion. However, i Acquiters and PACS shal not acqure any Equiy Shares afer the 3° i) Working 4, Al Public Shareholders (ncluding esident or nor-esident shareholders) mst obiin il equise approvals e ey 0 e e durng Susiness Rours on or bfore 500 p.m- (1ST). o te cate of closure
Day prior to the commencement of the Tendering Period of this Open Offer and unti the expiry ofthe Tendering required, if any, to tender the Offer Shares (including without imitation, the approval from the RBI) held by @ tondering period of the Offe, together with:
Period of this Open Offer. them, n the Open Offer and submit suich approvals, along vith the oher documents required {o accept this (a) where the Equity Shares held in dematerialized form, the name of the Depository Partcipant (‘DP'),
Ifthe Acquirers and PACS acquire Equity Shares of the Target Company during the period of 26 (twenty six) Open Offer In the event such approvels are not submited, the Acquirers and PAC reserve the right to reject the DP identiy and benefiary account number, together with 2 pholocopy or countefol of the delivery
weeks after the closure of the Tendering Period at a price higher than the Offer Price per Equity Share, then the such Equity Shares tendered in this Open Offer. Further, if the holders of the Equity Shares who are not instruction slip in “off-market" mode duly acknowledged by the DP for transferring the Equity Shares in
Acquirers and PAC sl pay the difference befween the highest acquisiton pice and the Offer Price o all the persons resident in India had required any approvals (incuding from the RB, or any olher regulatory boy) favour ofthe spacial degostory account  Open Offe Escrow Demat Account) s per the detls given
Public Shareholders whose shares have been accepted in the Open Offer within 60 (sixty) days from the date in respect of the Equity Sheres held by them, they will be required to subit such previous approvals, that below. Any Public Shareholders tendering Equity Shares in dematerialized form should ensure tat the
of such acquisiton. However, no such diference shall be paid n the event that such acquisiton is made under they would have oblained for holding the Equity Shares, to tender the Offer Shares held by them, along with Equity Shares are credited in favour of the Open Offer Escrow Demat Account, as per the detais given
another offer under the SEBI (SAST) Regulatins, as amended from time (o time or SEBI (Delisting of Equity the other documents required o be tendered to accept tis Open Offr. I the evenl such approvals e not below during the Tendering Period. Any for of acoeptance i respectof demaleialzed Equily Shares nol
Shares) Regulations, 2021, as amended from time to time or open market purchases made in the ordinary submitted, the Acquirers and PACs reserve the right to reject such Offer Shares. IC'ebeNTd éﬂ the otped" Offer Escrow Demat Account on or before date of closure of the Tendering Period is
course on the Stock Exchanges, not being a negotiated acquiston of the Equity Shares in any form. 5. The Acquirers and PACs shall complete all procedures relating to payment of consideration nder this Open able fobe rejected; of
FINANCIAL ARRANGEMENTS Offer within 10 (ten) Working Days from the date of closure of the Tendering Period of the Open Offer o those Name of Depository Participant_| Ventura Secuites Linited
The total consideration for the Offer Size at the Ofer Price, assuming full acceptance of the Offe, is INR :“"I'I‘C"aﬁg’g:‘g:zz;sd;’:f;z:g‘;‘g fitif:aﬂe;‘?;"fywa‘:g;gz" O[gf;:;‘g“’ ‘a"l‘“jzms::f fﬁg‘;‘“ﬁesg DPID IN303116
552,49,71,429.12 (Indian Rupees Five Hundred and Fifty Two Crore Forty Nine Lakh Seventy One Thousand a:g e, i q ¥ the Acq ClientID 15855051
Four Huncred (ﬁg%gﬁ‘r“‘ée?"" Point One Two) (Maximum Consideration’) (assuming no upward | SCHEDULE OF ACTI ‘Account Name 'MIPLNOVARTIS INDIA LIMITED OPEN OFFER ESCROW
) - DEMAT ACCOUNT
The Acquirers have confimed that fim financial arrangements have been made for fulfling the payment S Deposit NeoL
obligations under the Open Offer in terms of Regulation 25(1) of the SEBI (SAST) Regulations and the No. Name of Activity Date Day epository
Acquirers are able to implement this Open Offer, subject to any statutory approvals for the Open Offer that T Tissue ot Pobi I Febraary 2025 | Trasday PAN AAACH2914F
may be necessary. o mnion ot e b5 2 Fere 2028 o Mode of Instruction Off Market
In accordance with Regulation 17 of the SEBI (SAST) Regulations, Acquirer 1 has furished an .t Puckealion of tis DP8 i newspapers oy Ly (b)  Public Shareholders having their bensficiary account with Central Depository Services (India) Limited
inevocable, and on demand bank guarantee dated 20 February 2026 from The Hongkong and Shanghai 3, | Lastdate for fing of o draft Leterof Offr with SEBI OMarch 2026 | Friday must use the inter-depository delivery insiruction slip for the purpose of crediing their Equily Shares in
Banking Corporation Limited (having its egistered ofice at 1, Queens Road Central, Honk Kong and acting 4. Last date for public for compeling offer(s) 23March 2026 | Monday favour of the Open Offer Escrow Demat Accourt.
through its branch at 25, Barakhamba Road New Deli, India ~ 110001) having bank quaraniee number 5. Lastdate for receipt of SEBI observalons on the draf Loler of
FNGNDH312444 of an amount of INR 130,25,00,000 (Indian Rupees One Hundred Thirty Crore Twenty " | o (n s event SEBl s o souet covtomtonsor soatorel | 1Apri2026 | Wecnosday | | 7+ Thodeaied procedure forenderng e Equity Shres i tho Open Ofr vl b avallale nhe Lot of Ofer
Five Lakh) (‘Bank Guarantee’), which is in excess of the requirements specifid under Regulation 17 of iferation fom i Marogert o Opon Of) which shall lso be available on SEBI's website (wi.sebigov.n).
the SEBI (SAST) Regulations (i.e., 25% of the first INR 5,000 million of the Maximum Consideration and n 8. Equity Shares shall not be submitted or tendered to the Manager, the Acquirers, PACs and / or the Target
10% of the remainder of the Maximum Consideration) in favor of the Manager to the Open Offer. The Bank 6. | Identified Date 6 April 2026 Monday
Cuarantes is ;:Sdm:,"“'"mm ¢ completion D'l:he Open Offer and an addtional period of i?‘ﬂfuy”ﬁys,:?:' T ;:Z‘m‘:i(ﬁeg;ﬁ"?g@‘e’: é:e,";'::;'w;’;’":a'm';’s ‘::p;“rb[')'ﬁ 9. The detailed procedure ortendering the Equity Shares i the Open Offer vl b avaiabl i the Leterof Ofer,
in acceptance of the Open Offer and in accordance with the terms of the Open Offer, but n no event later than the register of members on the Identiied Date, and to Stock| 13April 2028 | Monday Which s also expected lo be available on SEBI's website.
128 (one hundred and twenly eight) days ffom the dae of issue of the Bank Guarante (ie., 20 February Exchanges and Targel Company and Regisar 10 issue a IX.  QTHER INFORMATION
2026). The Manager to the Open OﬂsTr has been duly authorised to realise the value of lhehﬂfow_smd ?ar\k dispatch completion certificate 1. Save and except as stated in paragraph 2 below, the Acquirers accept full responsibility for the information
Gutaieeinems of the SEBI (SAST) Relatons, Acqurer | s underten b eend e vy of e & Last dato by which a commie of maependent drectors of e contained in the Public Announcement and this Detailed Public Stzterment.
(SAST) Reguiations such thl he Bank Guarantee shallbsvald or at Ieas 30 (i) cays atr ot Target Company is required to give its recommendation to the | 17 April2026 | Friday 2. The information pertaning to the Target Company andior the Sellr contained in the Publc Announcement
of paymentol Who have valih nares i Public Shareholders of the Target Company for this Open Offer or this Detalled Publc Statement or the Leter of Ofer or any ofher advertisementpubications made in
Offr: The bank issuing the Bank Guarantes 1 neiier an aseociale company nor a group Cumpany e Cpen 9. [ Last date for upward revision of the Offer Price andior the Offer connection with the Open Offer has been compiled from information published or provided by the Target
Acquirers of the Target Company. Size 17 April 2026 Friday Company or the Seller, as the case may be, or publicly available sources. The accuracy of such information
- ) ) 7o oate ot subiesio o Oven O o " has not been independently verlfied by the Acauirers, PACS or the Manager and none of the Acuirers, nor
Further, in accordance with Regulation 17(4) of the SEBI (SAST) Regulations, the Acquirers have opened an - | Date of publication of Open Offer opening public announcement, | - g p 9055 | Monday the PACS nor the Manager accept any responsibilty with respect to such information relating o the Target
escrow account under the name and title of “HSBC - Project Berna Open Offer Escrow Account” (“Escrow in the newspapers in which this DPS has been published Company and! or the Seler.
Account’) with The Hongkong and Shanghai Banking Corporafion Limited, a company incorporated under 1. | Dateof of the Tendering Period 21 Apiil 2026 | Tuesday s
the Companies Ordinance of the Hong Kong Special Administrative Region, having its registered office at 1, . rthelrobligation
oseez;“%aﬂ'::ik;(gf"ﬁzng K;;g% gggm"iﬁ:‘ma'“c‘g,‘:;faéewfg",'fﬂ@g"; eoles Metvaon et 12. | Date of closure o the Tendering Period 5May2026 | Tuesday under the Open ek shall be jointly and severally respnnsmle for i flfiment of the oblgations under
Road, Fort, Mumbai 400 001, India and acting through s offce at 1 Floor. Bulding 3, NESCO — IT Park, 13, [ Last date of communicating therejectoniacceptance_and the SEBI (SAST) Regulations in respect of this Open Offer.
NESCO Complex, Western Express Highway, Goregaon (East), Mumbai 400 063, India (the “Escrow Agent’) completion of payment of consideration or refund of Equity [ 19 May 2026 Tuesday 4. Inthis Detailed Public Statement, any discrepancy in any table between the total and sums of the amount listed
pursuant to an escrow agreement dated 19 February 2026 (‘Escrow Agreement’) and the Acquirers have Shares to the Public ofthe Target Company is due to rounding off andor regrouping.
made a cash depasitin such Escrow Account of INR 5,57,00,000 {indian Rupees Five Crore Fity Seven Lakh) 14.. | Last date for post Open Offer 26May202%6 | Tuesda 5. Unless otherwise stated, the information set out n this Detailed Public Statement reflects the posiion as of the
(representing at least 1% (one percent) of the total consideration payable under the Open Offer assuming full in the newspapers in which this DPS has been published y y Gate hereof.
acceptance). In tems of the Escrow Agreement, the Manager to the Open Offer has been flly authorised T - I
and empowered by the Acquires to operate and realise the value of the Escrow Account and {o operate the Date falling on the 10th Working Day prior to the commencement of the Tendering Period. The Identified : 61y this Detailed Public Statement, allreferences to (i) ‘INR" or ‘Rs.” are references to Indian Rupees(s); and
Date is only for the purpose of determining the Pub//c Shareholders as on stch date to whom the Lefter of “USD" f to United States Doll;
special escrow account opened as per the provisions of SEBI (SAST) Regulations. The cash deposithas been Oferwould b6 sont A1l he Public oticpets i s (i) "USD" s reference to United States Dollars.
confirmed by the Escrow Agent by way of a confirmation letter dated 23 February 2026. Open Offerat any time prior o the losure of e Tondening Poriod 7. The Public Announcement is available and this Detailed Public Statement is expected to be available on
The source of funds for the Acquirers is as follows: (a) Acquirer 1 has received a commitment letter dated 19 the SEBI (SAST) Regulations) SEBI's website (www.sebi.gov.n).
February 2026 from PAC 1, pursuant to which PAC 1 has undertaken to provide Acquirer 1 with the necessary andaro subjoct to frelovant ndmayhaveto | 8.  Pursuant o Regulation 12 of the SEBI (SAST) Regulations, the Acquirers and PACs have appointed Axis
finances to meef the payment obigations under the Open Offr. In such commitment lttr, PAC 1 has be revised accordingly. Capital Limited s the Manager o the Open Offer, as per the details set out below.
fgﬁisrz:aefo(:‘:;glgat\i-;:\r::ﬁfou:;m 1?)‘:5;(0531::\?emr:trlrz‘aenn;;;:ltvlceagyb;c‘:ﬂ:::rd1'?or :;: purposes of funding ¢y, p, FOR THE EQUITY SHARES IN CASE OF NON-RECEIPT OF LETTER OF | 9.  The Acquirers have appointed MUFG Intime India Private Limited as the Registrar to the Open Offer, as per
pursuant 0 the Open Offer (v) Acquirer 2 has confimed tha th financal atangements for the Open Offe OFFER the detals below:
consists of uncalled Acquirer 2, 1. Al the Public Shareholders, holding the Equity Shares whether in dematerialised form or physical form, (.) MUFG sswim
may be called by the Acquirer 2 Investment Manager at s discretion in accordance with the private placement registered or unregistered are eligble to partcpate in the Open Offer at any time during the Tendering Period Aciress: 101, Embasy 247, L5, Morg, Vkrok (West, Mumbei - 400 069, Weharashir,Indi
memorandum of Acquier 2 and () Acauier 3 ntends o i obigato relaed f te Open Offr trough for tis Open Offer. e ST a1 5w
the balance y its partners and h that one or more of s pariners have agreed § 5. As per the provisions of Regulation 40(1) of the SEBI (LODR) Regulations and SEBI's press release dated 3 Fax No.: 91 22 4916 6060
18 j;gg:%u?"sds in accordance with the terms of the amended and restated partnership agreement dated 13 December 2018, bearing reerence no. PR 491201, requests for ransfe of securiies shallnot be processed Contact Person: Ms. Pradnya Karanjekar
unless th from 1 Apil 2019 However,in E-mail: novartisindia.offer@in.mpms.mufg.com
After considering the aforementioned, B.B & Associates, Chartered Accountants (Balwan Bansal, Partner, accordance with the SEBI (SAST) Regulations and the SEBI Master Circular (as defined below), shareholders Investor Grievance Exmail: novartisindia,ofer@in.mpms mufg.com
Membership No. 511341) (FRN: 023670N), has, vide its certiicate dated 19 February 2026 certified that the holding secuiies in physical form are allowed to tender shares in an open ofer. Such tendering sl be as SEBI Registration Number: INR000004058
Acaquirers and PAC have adequate financil resources for fulfiing their oblgations under the Open Offr. por e provisions of the SEBI (SAST) Regulatns. Accadingy Publ Sharsholdrsholing EQuty SRBresin 1 (Lol ol o
i s of s v eson o Ofe Prce o o O S, crsponce s b 1 o physical form as well are eligible o tender their Equity Shares in this Open Offer as per the provisions of the :
amount and Bl partshall be made by th e SEBI (SAST) Regulations. Publc Shareholders who wish to offer their physical Equity Shares in the Offer are AAXIS CAPITAL
of Regulation '7(2) of the SEBI (SAST) Regulations, prior to eﬂemmg ‘such revision, regues(eu fo Serjd lhE.Hr original dacum%nts as will be men(lnr_\ed in the Letter of Offer to MUFG Intime India
RPN e ) ot e o " e A o mest Private Linited (‘Registrar to the Offer’), at any of the collecton centres that shal be mentioned n the Letter Capital Limited
ased on ihe above, the Manager is satisfied: () of the adequacy of resources of the Acquirers to mee of Offer, 50 as to reach them on or before 5:00 p.. (IST) on the date of closure of the Tendering Period. The  Axis House, 1st Floor, Pandurang Budhkar Marg, Worll, Mumbai - 400 025, Maharashira, India
the financial requirements of the Open Ofer and the abity of the Acquirers to implement the Open Offer in procss for endering the Offer Shares by the Pubic Shareholders holding physical Equiy Shares wil be. | Tal 91 204325 2183 - - o, ol Homeat ' e
accordance with the SEBI (SAST) Regulations; and (b) that irn arrangements have been put i place by the separately enumeraled in the Letr of Offer i
Acquirers and the PACs o fufl the obligations in relaton to his Offer through verifiable means in accordance _ ax -
with the SEBI (SAST) Regulations. 3. The Letter of Offer specifying the detalled terms and conditons of the Open Offer will be mailed to all the : E-mail: novartis.openoffer@axiscap.in
Public Shareholders whose names appear i the register of members of the Target Company as at the close | Contact Person: Prak Pednekar
STATUTORY AND OTHER APPROVALS of business hours on the Identified Date. Accidental omission to dispalch the Letter of Offer to any Public | SEBI Registration No.: INM000012029
The consummation of the Underlying Transaction is subject to the safisfaction of the conditons precedent Sharefolder to whom the Offer s made or non-receipt or delayed receiptof the Letter of Offer by such Public | Validity Period: Permanent
specified in the manner set out in the SPA (urless, if capable of being waived o deferred, waived or deferred Sharefolder, shall notinvalidate the Open Offer For and on bahafof
in accordance wih i terms). There are no statlory or governmental approvels required by the ACQUIETS | 4 A Publc Sharsholder may partcipate in the Offer by tendering the Equity Shares in the Offe as per the | - o " o ©
and PACs for the consummation of the Transaction. However, if any statutory or governmental approval(s) procedure mentioned in the Letter of Offer or in the relevant form of acceptance-cum-acknowledgement. WaveRise Investments Limited (Acquirer 1),
are required or become applicable ata later date before closure of the Tendering Period, this Open Offer shall ) )
5. Acquirer 1 is nol a person resident in India under applicable Indian forelgn exchange conlrol regulations. In | ChrysCapital Fund X (Acquirer 2),

be subject o receipt of such statutory approvls and the Acquirers, PACs andlor the Seller shall make the
necessary applications for such statutory approvals.

In the event that the conditions precedent as specified in the SPA (including as briefly set out at paragraph
10(i) of Section Il (Background to the Open Offe) of this Detailed Public Statement), are not satisfied (or to
the extent capable of being waived or deferred, waived or deferred in accordance with the SPA) for reasons
which are outside the reasonable control of the Acquirers, the SPA may be terminated in accordance with its
terms and the Acqirers and PACs shall have the right to withdraw this Open Offer in terms of Regulation 23 of
the SEBI (SAST) Regulations. In the event of the SPA being terminated and a withdrawal of the Open Offer, a
public announcement wil be made within 2 (two) Working Days of such withdrawal,in the same newspapers

terms of the FEMA, if the acquirer does not have control over the Target Company at the time of acquiring
the Equity Shares tendered by the Public Sharefolders, the acquirer wil not be permitted to acquire the
Equity Shares on the floor of the recognized stock exchanges in India, as per applicable foreign exchange
control regulations in India (under Indian foreign exchange laws, a person resident outside India s permitted
o purchase the equity shares of a listed Indian company on the stock exchange if such person has already
acquired control of such Indian listed company in accordance with the SEBI (SAST) Regulations). Therefore,
the Acquirers will acquire the Offer Shares through the ‘off-market route In accordance with the “tender offer
method" prescribed by SEBI, in accordance with paragraph 2 of Chapter 4 of the SEBI's Master Circular SEBI/
HOICFDIPoD-1/PICIR/2023/31 dated 16 February 2023 ('SEBI Master Circular’).

Two Infinity Partners (Acquirer 3),
ChrysCapital X, LLC (PAC 1),
OceanEdge Investments Limited (PAC 2).

Place: Mauritius and New Delhi, India
Date: February 25, 2026




