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OPEN OFFER FOR ACQUISITION OF UPTO 1,39,77,911 (ONE CRORE THIRTY-NINE 
LAKH SEVENTY-SEVEN THOUSAND NINE HUNDRED AND ELEVEN ONLY) FULLY 
PAID-UP EQUITY SHARES OF THE FACE VALUE OF INR 2/- (INDIAN RUPEES 
TWO ONLY) EACH (“OFFER SHARES”) REPRESENTING 26.00% OF THE ISSUED, 
SUBSCRIBED, PAID-UP AND VOTING CAPITAL OF PREMIER EXPLOSIVES LIMITED 
(“TARGET COMPANY”) AT A PRICE OF INR 698/- (INDIAN RUPEES SIX HUNDRED 
AND NINETY-EIGHT ONLY) PER EQUITY SHARE ALONG WITH THE APPLICABLE 
INTEREST (AS DEFINED BELOW) OF INR 7.65 (INDIAN RUPEES SEVEN AND SIXTY-
FIVE PAISE ONLY) PER EQUITY SHARE IN ACCORDANCE WITH THE PROVISIONS 
OF REGULATION 18(11) AND 18(11A) OF SEBI (SAST), REGULATIONS FROM THE 
PUBLIC SHAREHOLDERS OF THE TARGET COMPANY BY APOLLO MICRO SYSTEMS 
LIMITED (“ACQUIRER”/“AMSL”) PURSUANT TO AND IN COMPLIANCE WITH THE 
SEBI (SAST) REGULATIONS (“OFFER”/“OPEN OFFER”).
This Pre-Offer Advertisement and Corrigendum to the Detailed Public Statement (“Pre-Offer 
Advertisement-cum-Corrigendum”) is being issued by Cumulative Capital Private Limited, 
Manager to the Open Offer (“Manager to the Open Offer”), on behalf of Apollo Micro Systems 
Limited (“Acquirer”), pursuant to Regulation 18(7) of the SEBI (SAST), Regulations in respect of 
the Open Offer to the Public Shareholders of the Premier Explosives Limited (“Target Company”). 
The Detailed Public Statement dated July 15, 2026 (“DPS”) was published in Business Standard 
(English and Hindi) – all editions, Navshakti (Marathi) – Mumbai edition and Nava Telangana 
(Telugu) – Hyderabad edition, on Thursday, July 16, 2026.
This Pre-Offer Advertisement-cum-Corrigendum should be read in continuation of, and in 
conjunction with: (a) the public announcement dated July 9, 2026 (“PA”), (b) the DPS, and 
(c) the letter of offer dated September 29, 2026 (“LOF”). This Pre-Offer Advertisement-cum-
Corrigendum is being published in all the newspapers in which the DPS was published.
Capitalized terms used but not defined in this Pre-Offer Advertisement-cum-Corrigendum have 
the same meaning assigned to such capitalized terms in the PA, DPS and LOF.
Unless stated otherwise, all references to page numbers in this Pre-Offer Advertisement-cum-
Corrigendum are to the page numbers of the LOF.
The Public Shareholders of the Target Company are requested to kindly note the following 
information related to the Open Offer:
1.	 Offer Price and Applicable Interest: The Offer Price is INR 698/- (Indian Rupees Six 

Hundred and Ninety-Eight only) per Equity Share (“Offer Price”), payable in cash. There 
has been no revision in the Offer Price. Public Shareholders whose Equity Shares are 
accepted in the Open Offer will be paid Offer Price along with the Applicable Interest at 
the rate of 10% (ten percent) per annum i.e. of INR 7.65 (Indian Rupees Seven and Sixty-
Five Paise only) per Equity Share (“Applicable Interest”) in cash. The Applicable Interest 
is being paid as directed by SEBI as per its letter dated August 21, 2026, in terms of 
Regulation 18(11) and 18(11A) of the SEBI (SAST) Regulations, on account of the delay in 
making payment of the Offer Price of INR 698/- (Indian Rupees Six Hundred and Ninety-
Eight only) per Equity Share for the 40 (Forty) day period calculated from September 30, 
2026 (being the last date for payment of consideration to the Public Shareholders whose 
Equity Shares would have been validly tendered and accepted in the Open Offer given 
SEBI’s observations on the DLOF were received on August 14, 2026) until November 
9, 2026 (being the last date of completion of payment of consideration to the Public 
Shareholders of the Target Company assuming the payment of consideration happens on 
the last date as prescribed under Regulation 18(10) of the SEBI (SAST) Regulations). For 
further details relating to the Offer Price and Applicable Interest, please refer to definition of 
“Applicable Interest” on page 9 and sub paragraph 6.1.9 of paragraph 6.1 (Justification of 
Offer Price) of section 6 (Offer Price and Financial Arrangements) on page 29.

2.	 Recommendations of the committee of independent directors of the Target 
Company: The recommendation of Committee of Independent Directors of the Target 
Company (“IDC”) in relation to the Open Offer was approved on October 1, 2026 and 
published on October 2, 2026 in the same newspapers in which the DPS was published 
(“IDC Recommendation”). The relevant extract of IDC Recommendation is given below:

Members of the 
Committee of 
Independent 
Directors

Dr. V. G. Sekaran, Chairman
Dr. N. K. Nanda, Member
Mr. Ch. Seshaigiri Rao, Member

Recommendation 
on the Open Offer, 
as to whether the 
offer is fair and 
reasonable

 After taking into consideration the following:
- the Public Announcement dated July 9, 2026 (“PA”);
- the Detailed Public Statement published on July 16, 2026 (“DPS”);
- the Letter of Offer dated September 29, 2026 (“LOF”);
- the Share Purchase Agreement dated July 9, 2026;
The Committee of Independent Directors is of the opinion that the 
Offer Price of Rs. 698 per Equity Share, along with the Applicable 
Interest of Rs. 7.65 per share has been determined in accordance 
with the applicable provisions of the SEBI (SAST) Regulations and 
is of the opinion that the Open Offer Price is fair and reasonable.

Summary of 
reasons for 
recommendations

The IDC is of the opinion that the Offer Price of Rs.698 per fully paid-
up Equity Share along with applicable interest of Rs.7.65 per share 
is fair and reasonable and has been determined in accordance with 
the applicable provisions of the SEBI (SAST) Regulations. The 
reasons for the said recommendation are as follows:
1. 	 The Offer Price of Rs.698 per Equity Share has been 

determined in accordance with Regulation 8 of the SEBI 
(SAST) Regulations, as disclosed in the Draft Letter of Offer.

2. 	 The applicable interest of Rs.7.65 per Equity Share has 
been determined in accordance with Regulation 18(11) and 
18(11A) of the SEBI (SAST) Regulations, as disclosed in the 
Letter of Offer.

3. 	 The equity shares of the Target Company are frequently 
traded within the meaning of the Explanation to Regulation 
2(1)(j) of the SEBI (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011, with the trading volume on the 
National Stock Exchange of India Limited (NSE) being higher 
than that on BSE Limited (BSE) during the relevant period. 
The Committee has relied upon the information contained 
in the Public Announcement, Detailed Public Statement and 
Letter of Offer, SPA, etc.

Determination of Offer price:
a) 	 The highest negotiated price per Equity Share for any 

acquisition the agreement attracting the obligation to make a 
public announcement of an open offer i.e., the Price per Share 
under the SPA is Rs.697.52.

b) 	 The volume-weighted average market price of the Equity 
Shares for a period of 60 (sixty) trading days immediately 
preceding the date of the PA, as traded on the National Stock 
Exchange of India (NSE) where the maximum volume of 
trading in the Equity Shares are recorded during twelve-month 
period and such shares are frequently traded is Rs.696.31 
under as certified by Mr. A. Viswanatha Rao, Chartered 
Accountant, Partner of VASG & Associates having his office 
address at #503/A, 5th Floor, Kubera Towers, Narayanguda, 
Hyderabad-500029, Telangana Tel. No: 040-68849660; 
Email: info@vasg-ca.com vide valuation certificate dated July 
09, 2026. (UDIN: 26025995BVLZVG8647).

c) 	 The offer price of Rs.698/- per share along with applicable 
interest of Rs.7.65 per share, made by the Acquirer is higher 
than the above mentioned points (a and b).

d) 	 The Open Offer is for acquisition of publicly held Equity 
Shares of the Target Company. The public Shareholders have 
the option to tender the equity shares or remain invested in the 
Target Company.

Keeping in view above facts IDC is of the opinion that Open Offer 
price is fair and reasonable and is in accordance with the relevant 
regulations prescribed in the Takeover Code.
The eligible shareholders of the Target Company are advised to 
independently evaluate the Open Offer and the market performance 
of the Target Company’s scrip and take an informed decision about 
tendering the Equity Shares held by them in the Open Offer.
This statement of recommendation will be available on the website 
of the Target Company at www.pelgel.com

Disclosure of the 
voting pattern

The recommendations were unanimously approved by the members 
of the IDC at the meeting of IDC held on October 1, 2026

Details of 
Independent 
Advisors, if any

For this purpose, the Target Company has appointed an 
independent advisor, who has more than 2 decades of experience 
in SEBI and Company Law matters to assist the Committee as 
mentioned hereunder:
S.S. Reddy & Associates,
Practicing Company Secretaries, 
Plot No. 8-2-603/23/3 & 8-2-603/23, 15, 
2nd Floor, HSR Summit, Banjara Hills, 
Road No. 10, Hyderabad – 500034
Email ID: ssrfcs@gmail.com
Mobile: 9866253999

Any other matter(s) 
to be highlighted

The IDC would like to highlight that, the closing market price of the 
equity shares of the TC on BSE and NSE as on September 29, 2026 
(i.e., as on the date of the LOF) being Rs.675.25 and Rs.675.30 per 
equity share respectively, which is lower than the Offer Price i.e., 
Rs.698/- along with applicable interest of Rs.7.65 per equity share.

	 For further details, please see the IDC Recommendation as available on the website of 
the Target Company (www.pelgel.com) and the Stock Exchanges (www.bseindia.com and 
www.nseindia.com).

3.	 Competing Offer: The Open Offer is not a competing offer in terms of Regulation 20 of 
the SEBI (SAST) Regulations. Further, there is no competing offer to this Open Offer. The 
Open Offer is not conditional upon any minimum level of acceptance in terms of Regulation 
19(1) of the SEBI (SAST) Regulations.

4.	 Dispatch of Letter of Offer: The Letter of Offer has been dispatched (either through 
electronic mode or physical mode) to the Public Shareholders, holding Equity Shares 
in dematerialized form or physical form, as on the Identified Date i.e. Friday September 
25, 2026 in accordance with Regulation 18(2) of SEBI (SAST) Regulations. It is clarified 
that all Public Shareholders (including those who have acquired the Equity Shares but 
whose names do not appear in the register of members of the Target Company on the 

Identified Date, or unregistered owners, or those who have acquired Equity Shares after 
the Identified Date or those who have not received the Letter of Offer) are also eligible to 
participate in the Open Offer at any time during the tendering period.

5.	 Accidental omission to dispatch the LOF to any person to whom the Offer is made or the 
non-receipt or delayed receipt of the LOF by any such person will not invalidate the Offer in any 
way.

6.	 In case of non-receipt of the LOF along with Form of Acceptance, such Public Shareholders 
of the Target Company may download the same from the respective websites of SEBI 
(www.sebi.gov.in), Registrar to the Offer (https://kosmic.kfintech.com/karisma/lofv2.aspx), 
the Manager to the Open Offer (www.cumulativecapital.group), and the Stock Exchanges 
(www.bseindia.com; www.nseindia.com). Such Public Shareholders of the Target Company 
may also obtain a copy of the LOF along with Form of Acceptance from the Registrar to 
the Offer on providing suitable documentary evidence of holding the Equity Shares of the 
Target Company. Alternatively, in case of non-receipt of the LOF, the Public Shareholders 
holding the Equity Shares may participate in the Offer by providing their application in plain 
paper in writing signed by all shareholder(s), stating name, address, number of Equity 
Shares held, client identification number, DP name, depository participant identification 
number, number of Equity Shares tendered and other relevant documents.

7.	 Instruction to Public Shareholders:
i.		  In case of Equity Shares held in physical form: The Public Shareholders who are holding 

equity shares in physical form and are desirous of tendering their equity shares in the 
Offer shall approach the relevant Selling Broker and submit the following set of documents 
for verification: (a) Form of Acceptance duly completed and signed in accordance with 
the instructions contained therein, by sole/joint shareholders whose name(s) appears on 
the share certificate(s) and in the same order and as per the specimen signature lodged 
with the Target Company; (b) Original share certificate(s); (c) Valid share transfer deed(s) 
(Form SH-4) duly signed as transferor(s) by the sole/joint shareholder(s) in the same order 
and as per specimen signatures lodged with the Target Company and duly witnessed 
at the appropriate place; (d) Self-attested PAN Card copy (in case of joint holders, PAN 
card copy of all transferors); (e) Any other relevant document such as (but not limited to) 
powers of attorney and/or corporate authorizations (including board resolution(s)/specimen 
signature(s)), Notarized Copy of death Certificate/ succession certificate or probated will, if 
the original shareholder has deceased, etc; and (f) Self-attested copy of proof of address 
such as valid Aadhar card, voter ID, passport or driving license. Further, please refer 
to paragraph 8.14 (Procedure for Tendering Shares held in Physical Form) of section 8 
(Procedure for Acceptance and Settlement of the Offer) of the LOF for the procedure for 
tendering to be followed by Public Shareholders holding Equity Shares in physical form.

	ii.	 In case of Equity Shares held in dematerialized form: The Public Shareholders who 
are holding Equity Shares in electronic/ dematerialised form and who desire to tender their 
Equity Shares in this Offer shall approach their respective Selling Broker indicating to their 
Selling Broker the details of Equity Shares that such Public Shareholder intends to tender 
in this Offer. Public Shareholders should tender their Equity Shares before market hours 
close on the last day of the Tendering Period. Further, please refer to paragraph 8.13 
(Procedure for Tendering Shares held in Dematerialized Form) of section 8 (Procedure for 
Acceptance and Settlement of the Offer) of the LOF for the procedure for tendering to be 
followed by Public Shareholders holding Equity Shares in dematerialized form. The Public 
Shareholders holding Shares in Demat mode are not required to fill any Form of 
Acceptance unless required by their respective Selling Broker.

8.	 Changes suggested by SEBI: In terms of Regulation 16(1) of the SEBI (SAST) Regulations, 
the Draft Letter of Offer (“DLOF”) was submitted to the Securities and Exchange Board of 
India (“SEBI”) on July 23, 2026. SEBI issued its final observations on the DLOF vide its 
letter bearing reference number HO/49/12/11(83)2026-CFD-RAC-DCR2- I/18821/2026 
dated August 14, 2026 (“SEBI Observation Letter”), in terms of Regulation 16(4) of the 
SEBI (SAST) Regulations and the observations have been duly incorporated in the LOF. 
The comments specified in the SEBI Observation Letter, other SEBI correspondences and 
certain changes (occurring after the date of the Detailed Public Statement and Draft Letter 
of Offer) which may be material, have been incorporated in the Letter of Offer. This Pre-Offer 
Advertisement-cum-Corrigendum serves as a corrigendum to the Detailed Public Statement 
and as required in terms of the SEBI Observation Letter, reflects the material changes made 
in the Letter of Offer as compared to the Detailed Public Statement.

9.	 Material Updates
	 All material changes since the date of the PA and the DPS and comments specified 

in the SEBI Observation Letter have been disclosed below for reference. The Public 
Shareholders are requested to note the following key changes in relation to the 
Open Offer:

(a)	 Update on Maximum Consideration: The Maximum Consideration has been updated 
pursuant to the Applicable Interest required to be paid by the Acquirer and the total 
consideration for the Offer Size at the Offer Price along with the Applicable Interest, 
assuming full acceptance of the Offer, is INR 986,35,12,898/- (Indian Rupees Nine 
Hundred Eighty-Six Crore Thirty-Five Lakh Twelve Thousand Eight Hundred and Ninety-
Eight only). Relevant changes to reflect the same have been incorporated in the LOF 
in section 1 (Definitions / Abbreviations) beginning on page 9, sub paragraph 3.2.6 of 
paragraph 3.2 (Details of the Proposed Offer) of section 3 (Details of the Offer) on page 
15 and sub paragraph 6.2.1 of paragraph 6.2 (Financial Arrangements) of section 6 (Offer 
Price and Financial Arrangements) on page 29. Further, paragraph 2 of section D (Details 
of the Offer) of part I (Acquirer, Seller, Target Company and Offer) and paragraph 1 of part 
V (Financial Arrangements) of the DPS stands amended accordingly.

(b)	 Update on Escrow Account and Bank Guarantees: The disclosure in sub paragraph 
6.2.2 and 6.2.3 of paragraph 6.2 (Financial Arrangements) of section 6 (Offer Price and 
Financial Arrangements) on pages 29 and 30, respectively has been updated to state that 
pursuant to the Applicable Interest required to be paid by the Acquirer, (i) the Acquirer 
has made an additional deposit of INR 15,00,000/- (Indian Rupees Fifteen Lakh only) 
on September 25, 2026 in the Escrow Account (“Additional Cash Escrow Amount”), 
which has been confirmed by the Escrow Agent vide confirmation letter dated September 
25, 2026 issued by the Escrow Agent, which is aggregating to INR 9,91,00,000/- (Indian 
Rupees Nine Crore Ninety-One Lakh only) (“Cash Escrow Amount”) including the 
initial cash escrow amount of INR 9,76,00,000/- (Indian Rupees Nine Crore Seventy-Six 
Lakh only) (“Initial Cash Escrow Amount”); and (ii) the Acquirer has further furnished 
an additional unconditional and irrevocable bank guarantee dated September 25, 2026 
from State Bank of India, for an amount of INR 75,00,000/- (Indian Rupees Seventy-Five 
Lakh only) in favour of the Manager to the Open Offer the same is valid up to December 
31, 2026, which is aggregating to INR 173,75,00,000/- (Indian Rupees One Hundred and 
Seventy-Three Crore Seventy-Five Lakh only) including the initial bank guarantee of INR 
173,00,00,000/- (Indian Rupees One Hundred and Seventy-Three Crore only). Relevant 
changes to reflect the same have been incorporated in the LOF in section 1 (Definitions 
/ Abbreviations) beginning on page 9 and in paragraph 10.7 and 10.8 of section 10 
(Documents for Inspection) on page 47. Further, paragraph 2 and 3 of part V (Financial 
Arrangements) of the DPS stands amended accordingly.

(c)	 Details regarding statutory approvals: As on the date of this Pre-Offer Advertisement-
cum-Corrigendum, there are no statutory or other approval(s) required to acquire the Offer 
Shares that are validly tendered pursuant to this Offer and/or to complete the transaction 
as contemplated in the SPA. However, if any further statutory or other approval(s) becomes 
applicable prior to the completion of the Offer, the Offer would also be subject to such 
statutory or other approval(s) being obtained and the Acquirer shall make necessary 
applications for such approvals. In relation to the applicability of the Competition Act, 
2002, as a matter of prudence and to ensure compliance with the applicable regulatory 
requirements, the Acquirer had filed an application with the Competition Commission 
of India (“CCI”) in relation to the proposed acquisition. The CCI, vide its letter dated 
September 23, 2026 (“CCI Letter”), determined that the proposed transaction does not 
constitute a “combination” in terms of relevant provisions under Competition Act, 2002 and 
the proposed transaction does not qualify the threshold requirement as applicable under 
the Competition Act, 2002 and rules. Relevant changes to reflect the same have been 
incorporated in the LOF in Note 5 on cover page of LOF, paragraph 1.3 and 1.9 of the Risk 
Factor on page 4 and 5, respectively, section 1 (Definitions / Abbreviations) beginning on 
page 9, sub paragraph 3.2.6 of paragraph 3.2 (Details of the Proposed Offer) of section 
3 (Details of the Offer) on page 15, sub paragraph 6.1.9 of paragraph 6.1 (Justification of 
Offer Price) of section 6 (Offer Price and Financial Arrangements)  on page 29 and sub 
paragraph 7.4.1 and 7.4.4 of paragraph 7.4 (Statutory and Other Approvals) of section 7 
(Terms and Conditions of the Offer) on page 33. Further, point (g) of definition, paragraph 
2 and 6 of section D (Details of the Offer) of part I (Acquirer, Seller, Target Company and 
Offer) and paragraph 1 and 4 of part VI (Statutory and Other Approvals) of the DPS stands 
amended accordingly.

Other material updates to the LOF and DPS:
(a)	 The definition of “Applicable Interest” has been added in the LOF and also the DPS stands 

amended accordingly.
(b)	 Note 1 and 9 on cover page, paragraph 1.3 of Risk Factors on page 4, section 1 (Definitions 

/ Abbreviations) beginning on page 9, sub paragraph 3.2.6 and 3.2.15 of paragraph 3.2 
(Details of the Proposed Offer) of section 3 (Details of the Offer) on page 15 and 16, 
respectively, sub paragraphs 6.1.7, 6.1.8 and 6.1.9 of paragraph 6.1 (Justification of 
Offer Price) of section 6 (Offer Price and Financial Arrangements) on page 28 and 29 
respectively, sub paragraphs 6.2.1 and 6.2.2 of paragraph 6.2 (Financial Arrangements) 
of section 6 (Offer Price and Financial Arrangements) on page 29, sub paragraphs 7.1.12 
of paragraph 7.1 (Operational Terms and Conditions) of section 7 (Terms and Conditions 
of the Offer) on page 31, sub paragraphs 7.4.4 of paragraph 7.4 (Statutory and Other 
Approvals) of section 7 (Terms and Conditions of the Offer) on page 33, sub paragraphs 
8.17.18 of paragraph 8.17 (Settlement Process) of section 8 (Procedure for Acceptance 
and Settlement of the Offer) on page 41 has been updated to include details with respect 
to the Applicable Interest to be paid by the Acquirer. Further, first paragraph above the 
definitions, paragraph 2 of section D (Details of the Offer) of part I (Acquirer, Seller, Target 
Company and Offer), paragraph 5 of part II (Background to the Offer), paragraph 7 and 
8 of part IV (Offer Price) and paragraph 1 of part V (Financial Arrangements) of the DPS 
stands amended accordingly. Further, the content of sub paragraph 6.1.9 of paragraph 6.1 
(Justification of Offer Price) of section 6 (Offer Price and Financial Arrangements) on page 
29 should also be included as new paragraph 10 of part IV (Offer Price) of the DPS.

(c)	 Paragraphs 1.5 and 1.6 of the Risk Factors on page 5 of LOF has been updated to include 
form of Equity Shares tendered i.e. dematerialised form and physical form.

(d)	 Note 5 on cover page, paragraphs 1.9 of the Risk Factors on page 5 and sub paragraph 
7.4.1 of paragraph 7.4 (Statutory and Other Approvals) of section 7 (Terms and Conditions 
of the Offer) on page 33 has been updated to remove the word “to the best of the 
knowledge of the Acquirer”. Further, paragraph 6 of section D (Details of the Offer) of part 
I (Acquirer, Seller, Target Company and Offer) and paragraph 1 of part VI (Statutory and 
Other Approvals) of the DPS stands amended accordingly.

(e)	 Section 1 (Definitions / Abbreviations) beginning on page 9, sub paragraph 3.1.2 of 

paragraph 3.1 (Background of this Offer) of section 3 (Details of the Offer) on page 13, 
sub paragraph 4.2.5 of paragraph 4.2 (Details of the Seller: AKS Family Trust (“Seller”)) 
of section 4 (Background of the Acquirer and Seller) page 22, point (b) paragraph 5.1.19 
of section 5 (Background of the Target Company: Premier Explosives Limited (“Target 
Company”)) on page 26 has been updated to the status of the Seller as one of the Promoter 
of the Target Company. Further, paragraph 1 and 5 of section B (Information about the 
Seller: AKS Family Trust (“Seller”)) of part I (Acquirer, Seller, Target Company and Offer) 
of the DPS stands amended accordingly.

(f)	 Sub paragraph 3.1.3 of paragraph 3.1 (Background of this Offer) of section 3 (Details 
of the Offer) on page 13, paragraph 4.2.1 of sub paragraph 4.2 (Details of the Seller: 
AKS Family Trust (“Seller”)) of section 4 (Background of the Acquirer and Seller) page 
22, point (b) paragraph 5.1.19 of section 5 (Background of the Target Company: Premier 
Explosives Limited (“Target Company”)) on page 26 has been updated to include that one 
of the existing promoter i.e. Seller will cease to be the promoter of the Target Company 
in accordance with the provisions of Regulation 31A(10) of the SEBI (LODR) Regulations 
and the other three promoters, viz. Dr. Amarnath Gupta, Dr. (Mrs.) Kailash Gupta and 
Amarnath Gupta HUF shall not be reclassified under public shareholder category in terms 
of Regulation 31A(10) of SEBI (LODR) Regulations. They shall reclassify themselves 
under public shareholder category in terms of SEBI (LODR) Regulations as may be 
required. Further, paragraph 1 of section B (Information about the Seller: AKS Family Trust 
(“Seller”)) of part I (Acquirer, Seller, Target Company and Offer) and paragraph 3 of part II 
(Background to the Offer) of the DPS stands amended accordingly.

(g)	 Sub paragraph 3.1.3 of paragraph 3.1 (Background of this Offer) of section 3 (Details of 
the Offer) on page 13 has been updated to remove the wording “The summary of the 
transaction is as follows:”

(h)	 After point (h) sub paragraph 3.1.6 of paragraph 3.1 (Background of this Offer) of section 
3 (Details of the Offer) on page 14 has been updated to disclose that Share Purchase 
Agreement is not in contravention to the provisions of SEBI (SAST) Regulations, SEBI 
(ICDR) Regulations, 2018 and SEBI (LODR) Regulations. Further, paragraph 6 of part II 
(Background to the Offer) of the DPS stands amended accordingly.

(i)	 Sub paragraph 3.3.1 of paragraph 3.3 (Object of the Open Offer) of section 3 (Details of 
the Offer) on page 16 of the LOF has been updated to provide revised disclosure that This 
Offer is being made under Regulations 3(1) and 4 of the SEBI (SAST) Regulations and is 
being made as a result of a direct substantial acquisition of Equity Shares and voting rights 
and control over the Premier Explosives Limited (“Target Company”) by the Acquirer, 
pursuant to the Share Purchase Agreement.

(j)	 Sub paragraph 4.1.6, 4.1.7 and 4.1.8 of paragraph 4.1 (Details of the Acquirer: Apollo 
Micro Systems Limited (“Acquirer” / “AMSL”)) of section 4 (Background of the Acquirer 
and Seller) page 17 of the LOF has been updated to disclose current paid-up capital of 
the Acquirer. Further, paragraph 6 of section A (Information about the Acquirer: Apollo 
Micro Systems Limited (“Acquirer”/“AMSL”)) of part I (Acquirer, Seller, Target Company 
and Offer) of the DPS stands amended accordingly.

(k)	 Sub paragraph 4.1.11 of paragraph 4.1 (Details of the Acquirer: Apollo Micro Systems 
Limited (“Acquirer” / “AMSL”)) of section 4 (Background of the Acquirer and Seller) page 
18 of the LOF has been updated to include certificate on Corporate Governance from its 
Secretarial Auditor by the Acquirer for the year ended March 31, 2026.

(l)	 Sub paragraph 4.1.23 of paragraph 4.1 (Details of the Acquirer: Apollo Micro Systems 
Limited (“Acquirer” / “AMSL”)) of section 4 (Background of the Acquirer and Seller) page 21 
and paragraph 5.1.13 of section 5 (Background of the Target Company: Premier Explosives 
Limited (“Target Company”)) on page 24 of the LOF has been updated to include fines 
levied by Stock Exchange on the Acquirer and the Target Company.

(m)	 Sub paragraph 4.1.24 of paragraph 4.1 (Details of the Acquirer: Apollo Micro Systems 
Limited (“Acquirer” / “AMSL”)) of section 4 (Background of the Acquirer and Seller) page 
21 has been incorporated to disclose that the Acquirer shall not sell shares of the Target 
Company, during the offer period in terms of the Regulation 25(4) of the SEBI (SAST) 
Regulations.

(n)	 Paragraph 5.1.9 of section 5 (Background of the Target Company: Premier Explosives 
Limited (“Target Company”)) on page 23 has been updated to disclose current composition 
of the board of directors of the Target Company.

(o)	 Paragraph 5.1.12 of section 5 (Background of the Target Company: Premier Explosives 
Limited (“Target Company”)) on page 24 has been incorporated to disclose that the Target 
Company is not classified as a promoter or member of the promoter group of any other 
listed company.

(p)	 Paragraph 5.1.14 of section 5 (Background of the Target Company: Premier Explosives 
Limited (“Target Company”)) on page 25 has been incorporated to disclose that there are 
no directions subsisting or proceedings pending under SEBI Act, 1992 and regulations 
made thereunder against the Target Company and its Promoter and promoter group and 
Directors.

(q)	 Paragraph 5.1.15 of section 5 (Background of the Target Company: Premier Explosives 
Limited (“Target Company”)) on page 25 has been incorporated to disclose that there 
are no such instances of non-compliance and delayed compliances by the Acquirer and 
promoters of the Target Company during the current financial year in which the Public 
Announcement has been made and for a period of eight financial years preceding the 
current financial year in which Public Announcement has been made under Regulations 
29, 30 and 31 of the SEBI (SAST) Regulations.

(r)	 Paragraph 5.1.16 of section 5 (Background of the Target Company: Premier Explosives 
Limited (“Target Company”)) on page 25 has been incorporated to disclose that no 
complaint has been received by the Target Company or the Manager to the Open Offer in 
relation to the Open Offer as of the date of LOF.

(s)	 Paragraph 5.1.17 of section 5 (Background of the Target Company: Premier Explosives 
Limited (“Target Company”)) beginning on page 25 has been incorporated to disclose none 
of the promoters, directors, key managerial personnel of the Target Company have been 
categorised or declared a ‘wilful defaulter’ or a ‘fugitive economic offender’.

(t)	 Paragraph 5.1.18 of section 5 (Background of the Target Company: Premier Explosives 
Limited (“Target Company”)) beginning on page 25 has been updated by including major 
contingent liabilities and commitments of the Target Company.

(u)	 Paragraph 5.1.19 of section 5 (Background of the Target Company: Premier Explosives 
Limited (“Target Company”)) on page 26 has been updated by incorporating details of the 
other three promoters of the Target Company with nil shareholding.

(v)	 Paragraph 5.1.22 of section 5 (Background of the Target Company: Premier Explosives 
Limited (“Target Company”)) on page 27 has been incorporated to provide details of 
closing market price of the Equity Shares of the Target Company on the relevant dates.

(w)	 Source below the table in sub paragraph 6.1.4 of paragraph 6.1 (Justification of Offer 
Price) of section 6 (Offer Price and Financial Arrangements) on page 28, sub paragraph 
6.2.7 of paragraph 6.2 (Financial Arrangements) of section 6 (Offer Price and Financial 
Arrangements) on page 30 and paragraph 10.3 and 10.4 of section 10 (Documents for 
Inspection) on page 47 has been updated to provide details UDINs of all certificates from 
Chartered Accountant. Further, paragraph 4 of part IV (Offer Price) and paragraph 7 of part 
V (Financial Arrangements) of the DPS stands amended accordingly.

(x)	 Sub paragraph 7.1.1 and 7.1.13 of paragraph 7.1 (Operational Terms and Conditions) 
of section 7 (Terms and Conditions of the Offer) on page 30 and 31, respectively, sub 
paragraph 8.14.4 of paragraph 8.14 (Procedure for Tendering Shares held in Physical 
Form) of section 8 (Procedure for Acceptance and Settlement of the Offer) on page 38 and 
section 1 (Definitions / Abbreviations) beginning on page 9 has been updated to provide 
revised schedule of activities.

(y)	 Sub paragraph 8.14.1 of paragraph 8.14 (Procedure for Tendering Shares held in Physical 
Form) of section 8 (Procedure for Acceptance and Settlement of the Offer) on page 37 has 
been updated to include SEBI latest circular. Further, paragraph 9 of part VIII (Procedure 
of Tendering the Equity Shares in case of Non-receipt of Letter of Offer) of the DPS stands 
amended accordingly.

(z)	 Paragraph 8.2, 8.6 and 8.9 on page 34, sub paragraph 8.13.2, 8.13.5, 8.13.6, 8.13.7, 
8.13.10 of paragraph 8.13 (Procedure for Tendering Shares held in Dematerialized Form) 
beginning on page 36, sub paragraph 8.14.3 of paragraph 8.14 (Procedure for Tendering 
Shares held in Physical Form) on page 38 and sub paragraph 8.17.1 of paragraph 8.17 
(Settlement Process) on page 39, of section 8 (Procedure for Acceptance and Settlement 
of the Offer) has been updated the Designated Stock Exchange shall be BSE Limited. 
Further, paragraph 4 of part VIII (Procedure of Tendering the Equity Shares in case of 
Non-receipt of Letter of Offer) of the DPS stands amended accordingly.

(aa)	 Contact person of the Registrar to the Offer has been updated to “Williams R” in LOF and 
also the DPS stands amended accordingly.

(ab)	 The list of documents available for inspection has been updated in LOF. Please refer to 
section 10 (Documents for Inspection) on page 47 of the LOF.

10.	 Details regarding the status of statutory and other approvals:
(a)	 As on the date of this Pre-Offer Advertisement-cum-Corrigendum, there are no statutory or 

other approval(s) required to acquire the Offer Shares that are validly tendered pursuant 
to this Offer and/or to complete the transaction as contemplated in the SPA. However, 
if any further statutory or other approval(s) becomes applicable prior to the completion 
of the Offer, the Offer would also be subject to such statutory or other approval(s) being 
obtained and the Acquirer shall make necessary applications for such approvals. In 
relation to the applicability of the Competition Act, 2002, as a matter of prudence and to 
ensure compliance with the applicable regulatory requirements, the Acquirer had filed an 
application with the Competition Commission of India (“CCI”) in relation to the proposed 
acquisition. The CCI, vide its letter dated September 23, 2026 (“CCI Letter”), determined 
that the proposed transaction does not constitute a “combination” in terms of relevant 
provisions under Competition Act, 2002 and the proposed transaction does not qualify the 
threshold requirement as applicable under the Competition Act, 2002 and rules.

(b)	 In terms of Regulation 23 of the SEBI (SAST) Regulations, in the event that, for reasons 
outside the reasonable control of the Acquirer, the approvals specified in paragraph 7.4 
(Statutory and Other Approvals) of section 7 (Terms and Conditions of the Offer) of the 
Letter of Offer or those which become applicable prior to completion of the Open Offer are 
not received or any of the conditions precedent under the SPA as specified in paragraph 
3.1.6 (The salient features of the SPA) of section 3 (Details of the Offer) of the Letter of 
Offer are not met, then the Acquirer shall have the right to withdraw the Open Offer. In 
the event of such a withdrawal of the Open Offer, the Acquirer (through the Manager) 
shall, within 2 (two) Working Days of such withdrawal, make an announcement of such 
withdrawal stating the grounds for the withdrawal in accordance with Regulation 23(2) of 
the SEBI (SAST) Regulations.

	 Please refer to paragraph 7.4 (Statutory and Other Approvals) of section 7 (Terms and 
Conditions of the Offer) beginning on page 33 of the LOF for further details.

11.	 Revised Schedule of Activities:
	 The LOF has been updated to include the revised schedule of activities pertaining to the 

Offer, part VII (Tentative Schedule of the Activities Pertaining to the Offer) of the DPS 
stands amended accordingly, which are set out below:

Sr. 
No.

Nature of the Activity Original Schedule 
of Activities (as 
disclosed in the 
DLOF) Day and 

Date(1)

Revised 
Schedule of 

Activities (Day 
and Date)(2)

1. Date of Public Announcement Thursday, July 9, 
2026

Thursday, July 9, 
2026

2. Publication of Detailed Public 
Statement in newspapers

Thursday, July 16, 
2026

Thursday, July 16, 
2026

3. Filing of draft letter of offer with SEBI Thursday, July 23, 
2026

Thursday, July 23, 
2026

PRE-OFFER ADVERTISEMENT IN ACCORDANCE WITH REGULATION 18(7) OF SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION 
OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AND SUBSEQUENT AMENDMENTS THERETO SEBI (SAST), REGULATIONS AND CORRIGENDUM TO THE 
DETAILED PUBLIC STATEMENT WITH RESPECT TO THE OPEN OFFER, FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

PREMIER EXPLOSIVES LIMITED
(“TARGET COMPANY”)

Corporate Identity Number (CIN): L24110TG1980PLC002633
Registered Office: Premier House, 11, Ishaq Colony, near AOC Centre, Trimulgherry, Secunderabad, Telangana – 500015

Tel. No.: +91 40 66146801- 05 / 27814748 / 27811616 • Email: cs@pelgel.com • Website: www.pelgel.com



Sr. 
No.

Nature of the Activity Original Schedule 
of Activities (as 
disclosed in the 
DLOF) Day and 

Date(1)

Revised Schedule 
of Activities (Day 

and Date)(2)

4. Last date for public announcement for 
competing offer(3)

Thursday, August 6, 
2026

Thursday, August 
6, 2026

5. Last date for receipt of comments from 
SEBI on the draft Letter of Offer (in the 
event SEBI has not sought clarification 
or additional information from the 
Manager to the Open Offer)

Thursday, August 13, 
2026

Friday, August 14, 
2026(4)

6. Identified Date(5) Monday, August 17, 
2026

Friday, September 
25, 2026

7. Last date for dispatch of the Letter of 
Offer to the Public Shareholders of the 
Target Company as on the Identified 
Date

Monday, August 24, 
2026

Monday, October 
5, 2026(6)

8. Last date by which the recommendation 
of the committee of independent 
directors of the Target Company will be 
published.

Friday, August 28, 
2026

Thursday, October 
8, 2026

9. Last date for upward revision of the 
Offer Price and / or the Offer Size

Friday, August 28, 
2026

Thursday, October 
8, 2026

10. Date of public announcement for 
opening of the Offer in the newspapers 
where the DPS has been published.

Monday, August 31, 
2026

Friday, October 9, 
2026

11. Date of Commencement of Tendering 
Period

Tuesday, September 
1, 2026

Monday, October 
12, 2026

12. Date of Closing of Tendering Period Tuesday, September 
15, 2026

Monday, October 
26, 2026

13. Last date of communicating rejection/
acceptance and payment of 
consideration for accepted tenders/
return of unaccepted Equity Shares.

Tuesday, September 
29, 2026

Monday, November 
9, 2026

14. Last date for publication of post-
Offer public announcement in the 
newspapers in which the DPS has been 
published

Wednesday, October 
7, 2026

Tuesday, 
November 17, 

2026

(1) 	 The original schedule of activities was indicative (prepared on the basis of timelines provided under the SEBI (SAST) Regulations) and was subject to receipt of statutory/ regulatory approvals.
(2) 	 Where last dates are mentioned for certain activities, such activities may take place on or before the respective last dates.
(3) 	 There has been no competing offer to this Open Offer.
(4) 	 The actual date of the SEBI Observation Letter.
(5) 	 Date falling on the 10th (tenth) working day prior to commencement of the Tendering Period, for the purposes of determining the eligible shareholders of the Target Company to whom the letter 

of offer would be sent. It is clarified that all the Public Shareholders (registered or unregistered) are eligible to participate in this Offer at any time prior to the closure of the Tendering Period.
(6) 	 Please note that the delay in dispatching the LOF is attributable to the time required in connection with the application filed by the Acquirer with the CCI. SEBI, vide its letter dated August 21, 

2026 (“SEBI Extension Letter”), permitted the Tendering Period for the Open Offer to commence not later than twelve working days from the date of receipt of approval of the CCI, subject to 
the Acquirer paying interest for the said delay at ten percent per annum.

12.	 Other Information
	 The Acquirer and its directors accept full responsibility for the information contained in this Pre-Offer Advertisement-cum-Corrigendum (other than information regarding the Target Company and 

the Seller as specified in below paragraph) and also for the fulfillment of the obligations as laid down in SEBI (SAST) Regulations.
	 All the information pertaining to the Target Company contained in this Pre-Offer Advertisement-cum-Corrigendum or any other advertisement/publications made in connection with the Open Offer 

has been compiled from information published or publicly available sources or provided by the Target Company. The information pertaining to the Seller contained in this Pre-Offer Advertisement-
cum-Corrigendum or any other advertisement/publications made in connection with the Open Offer has been obtained from the Seller. The Acquirer does not accept any responsibility with respect 
to any information provided in this Pre-Offer Advertisement-cum-Corrigendum pertaining to the Target Company or the Seller.

	 This Pre-Offer Advertisement-cum-Corrigendum is expected to be available on SEBI’s website at (www.sebi.gov.in).
Issued on behalf of the Acquirer by the Manager to the Open Offer:

MANAGER TO THE
OPEN OFFER

CUMULATIVE CAPITAL PRIVATE LIMITED
Address: B 309-311, 215 Atrium, Nr. Courtyard Marriott Hotel,  Andheri Kurla Road, Andheri East,
Chakala MIDC, Mumbai, Maharashtra, India, 400093
Tel. No.: +91 981 966 2664 / +91 987 092 4935
Email: contact@cumulativecapital.group • Website: www.cumulativecapital.group
Investor Grievance: investor@cumulativecapital.group • Contact Person: Swapnilsagar Vithalani / Hetal Gajra
SEBI Registration No: INM000013129 • CIN: U64910MH2023PTC414974

REGISTRAR TO 
THE OFFER

KFIN TECHNOLOGIES LIMITED
Address: Selenium, Tower B, Plot No- 31 and 32 Gachibowli, Financial District, Nanakramguda, 
Serilingampally, Hyderabad - 500 032 Telangana, India
Tel. No.: +91 40 6716 2222 /18003094001 • Fax: +91 40 6716 1563
Email: premier.openoffer@kfintech.com • Website: www.kfintech.com
Investor Grievance: einward.ris@kfintech.com • Contact Person: Williams R
SEBI Registration No.: INR000000221 • CIN: L72400MH2017PLC444072

Place : Hyderabad
Date  : October 7, 2026


