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India's scrutiny of Chinese firms hits suppliers: Xiaomi

ADITYA KALRA
& MUNSIF VENGATTIL
New Delhi, February 11

CHINA'S XIAOMI HAS told
New Delhi that smartphone
component suppliers are wary
about setting up operationsin
India amid heavy scrutiny of
Chinese companies by the gov-
ernment, according to a letter
and a source with direct
knowledge of the matter.
Xiaomi, which has the

biggest share in India’s smart-
phone marketat 18%),alsoasks
in the letter dated February 6
that India consider offering
manufacturing incentives and
lowering import tariffs for cer-
tain smartphone components.

The Chinese company
assembles smartphones in
India with mostlylocal compo-
nents and the rest is imported
from Chinaand elsewhere.The
letter is Xiaomi’s response to a
query from India’s informa-

tion technology ministry, ask-
inghow New Delhi can further
develop the country's compo-
nent manufacturing sector.

Indiaramped up scrutiny of
Chinese businesses after a
2020border clash between the
two countrieskilled atleast 20
Indian soldiers and four from
China, disrupting investment
plans of big Chinese compa-
nies and drawing repeated
protests from Beijing.

While Chinese companies

operating in India are reticent
to speak publicly about the
scrutiny,Xiaomi's letter shows
that they continue to struggle
in India, especially in the

Non-audit work

on NFRA radar

HOWEVER, THERE ARE plenty of other
services that they can offer to the clients
and their subsidiaries,includingadmin-
istrative, consultancy, forensics, fact-
finding, diligence services etc.

However, the NFRA could draw
power to regulate rendering services
other than listed under Section 144, by
invoking an entry that suggests prohi-
bition could be extended to “any other
kind of services as may be prescribed”.

“Aclient can come upwith hundreds
of demands.Theaccountantshavetodo
the assessment and evaluate the work
offered to them so that it doesn’t
threaten their independence. This is
where it gets tricky because the regula-
tor can arbitrarily find some or all of
those non-audit services problematic
due to the conflict of interest with the
statutory audit job or for some other
reasons,’ said a partner with a leading
audit firm who didn't wish not to be
identified.

Nearlyalllarge audit firms — Deloitte
India, PwC, EY India, Grant Thornton,
KPMG India etc. — refrain from provid-
ingnon-audit services to thelisted enti-
ties for which they are statutory audi-
tors as an act of extra vigilance and in
order to safeguard their reputation. But
they are not as circumspect when it
comes to rendering such services to
unlisted firms.“The NFRA’s move, if cor-
rect, would make the work of auditors
difficult. It might be tantamount to
over-regulation,asit goesbeyondinter-
nationally accepted practice,” said Ved
Jain, noted chartered accountant and
former president of ICAL

Typically,many of the non-audit ser-
vices are lucrative for the audit firms,

while auditing per se may not invariably
be very profitable, given the high costs
involved.“Theideais todesist from per-
forming only those management ser-
vices for the firms, which they are sup-
posed to undertake themselves. For
instance, GST paperwork,” said Jain.

The ICAI’s 20-page guidance note on
“Independence of auditors” states
that independence is “a very subjective
matter”

“One person might be independent
in a particular set of circumstances,
while another person might feel he is
not independent in similar circum-
stances,’says the note.

“Inspecting the non-audit workis a
favourite area for NFRA. All the five
inspection reports issued by NFRA last
year have cited issues with non-audit
work offered by the audit firms or
related entities,” said founder of an
accounting firm, on condition of
anonymity.

NFRA, which was formed in 2018,
has been busy issuing orders against
auditors involved in professional mis-
conduct. It's also conducting inspec-
tions on large firms to find lapses in
their existing practices and making
them take corrective measures.

Central govt
to regulate
e-gaming
industry

ITWAS EXPECTED THAT apart from peoplewith
experience in online gaming, SROs will also
include educationists, psychologists,individuals
dealingwith protection of child rights and infor-
mation & communication technology experts.

Officials said that government analysed four
proposals submitted by All India Gaming Fed-
eration (AIGF), Esports Players Welfare Associ-
ation (EPWA), All India Gaming Regulator
(AIGR) Foundation & from a consortium of the
E-Gaming Federation (EGF) and the Federation
of Indian Fantasy Sports (FIFS). But, none of
them met the stated requirements.

The government hasrecently setupagroup
of ministers to discuss the regulatory frame-
work for the industry but it’s likely that a clear
regulatory structure will emerge only after the
general elections.In December,companies such
as Dream Sports, Games 24x7,aswell asindus-
try associations had sought clarity from the
government ona code of conduct for the sector.
This was related to actual implementation of
notified rules, framework on responsible gam-
ingand player protection, financial frauds,gam-
ing certification, among other aspects. These
aspects need to be defined by the regulator.
Among other things, the industry has also
sought a Sebi-like regulator for the sector.

According to an EY report titled ‘New Fron-
tiers: Navigating the Evolving Landscape for
Online Gaming in India’, the online gaming
market grewata 28% CAGR (compound annual
growth rate) during FY 2020-2023 t0%16,428
crore.The industry is projected to maintain a
15% CAGR till FY28.However, the real money
gaming segment, which accounted for 84% of
the online gaming market sharein FY2 3, might
see its share decreasing to 75.4% by FY28,due
to the recent GST changes.
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Xiaomi has asked that
India consider offering
manufacturing incentives
and lowering import
tariffs for certain
smartphone components

smartphone space, where
many critical components
come from Chinese suppliers.

In the letter, Xiaomi India
president Muralikrishnan B

said India needed to work on
“confidence building” mea-
sures to encourage component
suppliers to setup operations
locally. “There are apprehen-
sions among component sup-
pliers regarding establishing
operationsin India,stemming
from the challenges faced by
companies in India, particu-
larly from Chinese origin,”
Muralikrishnan said, without
naming any companies.
Thelettersaid the concerns

were related to compliance
and visa issues that it didn't
elaborate on,and otherfactors.
It said “the government should
address these concerns and
work to instil confidence
among foreign component
suppliers, encouraging them
to set up manufacturing facil-
ities in India.” Xiaomi and the
IT ministry did not respond to
queries for further informa-
tion and comment.

Indian authorities last year

accused Chinese smartphone
company Vivo Communica-
tion Technology of breaching
some visa rules and alleged it
siphoned $13 billion in funds
from India.

India has also frozen more
than $600 million in Xiaomi
assetsforalleged illegal remit-
tances to foreign entities by
passing them off as royalty
payments. Both Chinese com-
panies deny any wrongdoing.

— REUTERS
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Recommendation of the Independent Director Committee ("IDC™) of Glenmark Life Sciences Limited ("Target Company” or “TC")
in relation to the open offer ("Open Offer”) made by Nirma Limited ("Acquirer”) to the Public Shareholders of the Target Company
("Shareholders™) under Regulations 26(7) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and
Subsequent Amendments thereto ("SEBI (SAST) Regulations, 20117).

10 February, 2024
Glenmark Life Sciences Limited

Open offer for acquisition of up to 212,777,736 (two crore twelve lakh seventy seven lheuaand
seven hundred and thirty six only) fully paid-up equity shares having a face value of INR 3|
(Indian Rupees two only) each ("Equity Shares”) of Target Company, representing 17.33% of the |
voting share capital from the public shareholders of the Target Company by the Acquirer. Theg
Offer is a mandatory open offer being made by the Acquirer to the Public Shareholders of the|
Target Company in accordance with Regulations 3(1) and 4 of the SEBI (SAST) Regulations, 2011 |
pursuant to the substantial acquisition of shares, voling rights and control over the Target Cempeny
by the Acquirer.

Tha Public Announcement dated 21 September, 2023 ("PA Date™), the Detailed Public Statement|
dated 28 September, 2023 (“DPS"), the draft letter of offer dated 6 Oclober, 2023 ("DLOF") and the|
letter of offer dated 5 February, 2024 ("LOF") have been issued by DAM Capital Advisors Limited |
on behalf of the Acquirer.

Nirma Limited

There are no persons acting in concert (PACs ) with the Acquirer for the purposes of the Open Dh‘er.f

DAM Capital Advisors Limited
Address: One BKC, Tower C. 15" Floor, Unit No. 1511, Bandra Kurla Complex, Bandra {Easl}
Mumbai = 400051, Maharashtra, India;

Telephone: +31 22 4202 2500;

E-mail: gls.openoffer@dameapital.in;
Website: www.damecapital.in;

EEEI Registration No.: MB/INMOO0011336

G -Memhers of the Cemmutlee Mr. Sridhar Gorthi (Chairperson)
ef Independent Directors

Mrs. Manju Agarwal (Member)
Mr. Taruvai Laxminarayanan Easwar (Member)
Ms. Gita Mayyar (Member)

7 |IDC Member's relationship |All Members of the IDC are Independent Directors of the Target Company.
|with the Target Company

a) Mrs. Manju Agarwal, Independent Director and a member of the IDC holds 1000 equity eharee
of the Target Company.

b}  MNone of the other Members of the IDC hold any Equity Shares or other securities of the Target
Company.

c) MNone of the Members of the IDC hold any other contractual or any other relationship with the|
Targe’r Cempa ny other than thelr pesltmn as Independent Director of the Target Cem pany. '

Mre Manju Agarwal, Independent Director and a member of the |DC has purchase 1,000 eqmty

|sharesfother securiies of  |shares of the Targel Company on 28 Seplember, 2022.
ithe TC by IDC Members

Mone of the aother members of the |DC have traded in the Equity Shares/ other securities of Terget?
Company during the:

a) 12 months prior to the PA Date; and

SREEEAS E A e AN Ml PO b} Period from the PA Date and till the date of recommendation
QUARTER AND NINE MONTHS ENDED 315T DECEMBER, 2023 | | :
(T in lakhs except saming per share daia) g JDG Member's relationship |None of the members of IDC:
Theee Three Three Mine Nine E'th the hec:qmrer {D'f“t‘:'f- a) are directors on the board of the Acquirer;
8. . Months Manths Months Manths Months Year quity shares owne X ;

No. Particulars e Sritledt it P HS dida |any other contract / b}  hold any equity shares or other &-ECI_IFIUIES Gr.the .:'!'l.L-QLHrEF. er-
31122023 | 30.09.2023 | 31.12.2022| 31.12.2023| 31.12.2022 | 31.03.2023 \relationship), if any. ¢} have any contractual or any other relationship with the Acguirer. _
Unaudited) | (Unaudited ited) | (Unaudited ' ' ; T ' . , = . . n
bk B )| (Unaudited) | (Unaudited) | {Unaudited) | (Audited) 10 |Trading in the Equity Mona of the IDC Members have traded in the Equity Shares/ other securities of Acquirer during the: |

1 Tﬂtﬁl |HE.|:IFT!E! o 1,1 18.97 1,D1‘ 1.56 1,3?8.5? 3.53?09 E.TEB-EE 5.254311 'Sh arﬁﬁf'ﬂmﬂ'r secunbas EI] 173 n‘mnthe prier to 'H"IE' PF'- DEt‘E; End

2. | Met Profit before Interest, depreciation, |of the acquirer by IDC ) i .

exceptional iterns and tax 74.58 73.12 GERC 23317 | 244.23 335.16 \Members b} Perod trom the: 7 Liate and Ul the date-of recommencaltion. _
3. | Met Profit for the period before tax (before | 1 ; i z ; g _ |
Exceptional and Extraordinary items) 7.06 9.96 1214 41 .50 30.71 51.01 11 |Recommendation on the [The IDC has reviewed the public announcement, detailed public statement and letter of offer)

4. | Net Profit for the period before tax (after |Open offer, as to whether |issued by the manager of the offer on behalf of the Acquirer, in connection with the open offer.
Exceptional and Extracrdinary items} 7.06 9.96 12.13 31.50 30.71 51.01 i#he offer is fair and PwC Business Consulting Services LLP which was appointed by the |DC to provide its independent |
5 E‘ET Profit f'IIJF thde EE”GU g_f'tEr tea [aﬂfi}‘f e e ik i S e reasonable opinion with respect to the Offer Price, has provided its opinion that; (i) the Offer Price offered by|
T e st P - : : : ; : the Acquirer is in accordance with the Regulation 8 (2) of SEBI SAST Regulations; and (i) the Offer|

8. | Total Comprehensive Income for the period 4.78 1052 | 1080 24.53 27 .49 40.16 T R 2) Quiabiens; and ) |

7. | Equity Share Capital 1.079.73 1,009,473 | 1.072.53 1,07/9.73 1,079.73 1,079.73 R '

(Face value of 71/- per share) Based on the above, the |DC is of the opinion that, the Offer Price of INR 631.2 (Indian Rupees|

8. | Basic and Diluted Earnings Per Share six hundred thirty one and Paise twenty only) per Equity share offered by the Acquirer; (a) is in|

{of T 1/- each) (Mot Annualized *) accordance with the regulation prescribed under the SEBI (SAST) Regulations,; and (b) the Open|

I. | Before Extracrdinary ltems (in ¥ ) 0.0 0.01 0.01 0.02 0.0z 0.03 Offer appears to be fair and reasonable, as on the PA Date.

M. - POLC XA OToRY HENTIS (N1 £ ) a.m pol om kit S s However, IDC would like to draw attention of the shareholders that post the public announcement|
Note: _ ) S - dated 21 September, 2023, the share price of the Company has increased, and the current share
1. The above is an extract of the detailed format of Unaudited Financial Results filed with the Stock Exchanges under price is higher than the Offer Price.

Regulation 33 of the SEBI (Listing and Other Disclosure Requiremeants) Regulations, 2015, The full format of the quarter and

nine months ended Unaudited financial results are available on the Stock Exchange websites:- www.bseindia.com and on the The shareholders are advised lo ‘”deﬁE“dE“lll_l'.'-" evaluate the ﬂi:":f” offer and take an informed|
! i ' ' deemlen whether or net to tenl::ier their equity s eree in the open offer.

GOy S Wk R A IS an . For and on behalf of the Board of Directors = g :

Place : Kanpur Vegarul Amin 12 |Summary of reasons for The I[.'Il:: has rewewecl the publle announcement, demlled public statement and letter of eﬂ‘er

Dated : February 10, 2024 Managing Director \recommendation issued by the manager of the offer on behalf of the Acquirer, in connection with the open offer.

DIN DOa37469 PwC Business Consulting Services LLP which was appointed by the |DC to provide its independent)|

apinion with respect o the Offer Price, has provided its opinion that: (i) the Offer Price offered by|
the Acquirer is in accordance with the Regulation 8 (2) of SEBI SAST Regulations; and (i) as per|
their report dated 7 February, 2024, the Offer Price of INR 631.2 (Indian Rupees six hundred and|
thirty one and Paise twenty only) per Equity Share is fair and reasonable, as on the PA Date.

Based on the above, the IDC is of the opinion thal, as on the date of this recommendation, the|

NAGPUR - SEONI EXPRESS WAY PRIVATE LIMITED

CiM L5203 THA00TPTC 164454
Regstered Office Address - 5th Floor, SKCL Tech Square, Lazer St South Phase, SIDCO Indusiris! Estate, Guindy, Chennai, Temil Nadu, Indis, G003

Extract of Unaudited Financial Results for the quarter ended December 31, 2023 (Rs. i Lakhs) Offer Price of INR 631.2 (Indian Rupees six hundred thirty one and Paise twenty only) per Equity|
8. Particul For quarter ended | For quarter ended |Previous Year ended share is in compliance with the SEBI (SAST) Regulations and the Open Offer appears to be fair|
No. articulars December 31, 2023 December 31, 2022  March 31, 2023 and reasonable, as on the PA Date.
tal Income f ? : 164, 1 .
; E:‘ P'g?“i;fg;fﬂ;i ':Qrsigiﬂefure Tk Excaptonal and 1ot EXTa0raear B |'3-22:-??1 f;ﬁ:l 2-":‘:53 0?31 i m ‘E:::]S' However, the members of IDC draw attention of the shareholders to the closing market price of|
—t Lo k. e e e - = Lo i l O N ks the Equity Shares on the Mational Stock Exchange of India Limited ("NSE”) and BSE Limited |
3 |Net Profi | (Loss) for the period before Tax {afier Exceplional and / or Extraordinary fiems) [322.48) [#63.03) | [£.561.03) (“BSE") as on 9 February, 2024, being INR 871.00 Equity Share and INR 873.35 per Equity Share, |
4 |Mat Profit for the period after tax (after Exceptional and ! or Extracrdingry items) (322 40) [263.03) [2.561.03) ; o h_}.-'l._l : , bel gﬂﬁ o4 : guily A0 pEF EqUIty 7
5 | Todal Comprehensive Incame for tha paried [Comprising Profit / {Loss) for the penod (aftar fax) and ofher respectively, which Is higher than the B FTeR.
Comprehensive Income (after tax)] (322.45) (263.03) [2.961.52) The public shareholders of the Target Company are advised to independently evaluate the Open Offer|
6 |Paid up Equity Share Capital [Face value of Rs. 10/ each) 4.800.00 4.800.00 4.,800.00 and take an informed decision about tendering the Equity Shares held by them in the Open Offer.
T |Resenves [Excluding Revaluation Resanve) as shown i the Audited Balance Sheet of the previous year (13_-}1&59:. (9616 "'9:' (#1331 '5'5" This statement of recommendation will be available on the website of the company at|
8 |Securiies Premaum &ccound |
T[Nt Worh (a0 | e ng_ BN \www.glenmarklifesciences.com. _
10 |Paid up Debi Capilal | Outstanding Dabl 10,794.35 12,634.07 11,758,02 13 D|5=:iesure of voting pafttern | The recommendations were unanimously approved by the members of the IDC present al the|
11 |Outstanding Redeemable Prefarence Shares ; = | ; 'ef the IDG |meeting held on 10 February 2024.
12 |Dabl Equity Ratio 225 263 | 245 =
13 |Eamings Per Share (of Rs. 107- gach) {for conting and disconinued operations] 1 14 Detens- ef Independent \PwC Buemeee Eeneultlng Een.rleee LLF‘
1. Basc {067} {0.55) {5.34) Adweere if any.
2. Dilgad 6T 10.35) 15.34) [
1% [Canital Redemplion Reserve - - - 15 ﬁw_;: Iet:erﬂmetteris} fobe |MNone
| 15 |Debenture Redemption Reserve 1.327.00 132780 137,90 Ighlighte ,
16 |Deni Jenice Loverage Rafio 1.88 1.68 0.55 To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement is,
17 [Interast Service Caverage Rl 102 LGN | M in all material respect, true and correct and not misleading, whether by omission of any information or otherwise, and includes all the

Motes :

1 Tha above is 8 extract of tha dataded farmat of Quarkardy Financial Rezulis filad urder Requlation 52 of the SEBI [Listing Obligafans and other Disciosura Requiramants] Requlaticns, 2005, The full formal
of the guarlerly financial rasulls & available on the websta af the Slock Exchanga ab weew bieindia.com at hitps-\fessw bseindia. comixmi-dalaiscorphiingidtachlivalc B2 5ok a- fa5-4e00-asdE-
S1d353dT R34 pod

2 For tha albar line Sames refarmed in Raguition 52(4) of SEBI [Listng and other Declceuns Requiremants] Regulalions, 2015, parlinenl disclasures bave baan made awvaiable on the website of the Stock

information required to be disclosed by the Target Company under the SEBI [SAST) Regulations, 2011

For and on behalf of the committee of Independent Directors of
Glenmark Life Sciences Limited

Exchange al weew baendia com al hitps: e beeindiaocombom|-dataicorphlingdach Live o3 20cnda. 010 5-del0-ae55-31 4355478344, pdl Sdi-
For Nagpur - Seoni Express Way Private Limited Sridhar Gorthi

SOy- 3
Place | Mumbai Paruchuri Sri Hari Place: Mumbai DIN: 00035824
Date : February 8. 2024 Director (DIN: 08336243) Date : 10 February, 2024 Chairperson - Committee of Independent Directors
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Recommendation of the Independent Director Committee (IDC) of Glenmark Life Sciences Limited ("Target Company™ or "TCY)
in relation to the open offer ("Open Offer”) made by Nirma Limited (“Acquirer”) to the Public Shareholders of the Target Company
(“Shareholders”) under Regulations 26(7) of SEB| (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and
Subsequent Amendments thereto ("SEBI (SAST) Regulations, 20117).

|10 February, 2024
|Glenmark Life Sciences Limited

1 iData
2 |Name of the TC

3 |Details of the Offer
pertaining to TC

:Dp-en offer for acquisition of up to 2,12,77,736 (two crore twelve lakh seventy seven th{!UE'-EIF'Id.
|seven hundred and thirty six only) fully paid-up equity shares having a face value of INR 2/-|
|{Indian Rupees two only) each ("Equity Shares") of Target Company, representing 17.33% of the|
\woting share capital from the public shareholders of the Target Company by the Acquirer. The |
|Offer is a mandatory open offer being made by the Acquirer to the Public Shareholders of the |
| Target Company in accordance with Regulations 3(1) and 4 of the SEBI (SAST) Regulations, 2011
| pursuant to the substantial acquisition of shares, voling rights and control over the Target Company |
by the Acquirer.
| The Public Announcement dated 21 September, 2023 ("PA Date”), the Detailed Public Statement|
|dated 28 September, 2023 ("DPS"), the draft letter of offer dated 6 October, 2023 ("DLOF") and the |
|letter of offer dated 5 February, 2024 ("LOF™) have been issued by DAM Capital Advisors Limited |
|on behalf of the Acquirer.
4 .Name of the acquirer :Hirma Limited
| There are no persons acting in concert (PACs) with the Acquirer for the purposes of the Open Offer.
5 |MName of the Manager to EDJ}.M Capital Advisors Limited .
[the offer |Address: One BKC, Tower C, 15" Floor, Unit No, 1511, Bandra Kurla Complex, Bandra (East),
Mumbai — 400051, Maharashtra, India;

Telephone: +91 22 4202 2500;

\E-mail: gls.openoffer@damcapital.in;
|Website: www.damcapital.in;

;EEEI Registration No.: MB/INMOO0O011336

6 |Members of the Gﬂmmit!eeer. Sridhar Gorthi (Chairperson)
of Independent Directors s Maniju Agarwal (Member)

(Please indicate the - : :
Shalrparson of e |Mr. Taruvai Laxminarayanan Easwar (Member)

Committee separately) |Ms. Gita Nayyar (Member)
7 |IDC Member's relationship | All Members of the IDC are Independent Directors of the Target Company.

."""'it.h the Target Company |4 prs. Manju Agarwal, Independent Director and a member of the IDC holds 1000 equity shares |
(Direclor, Equily shares |

4 i G of the Target Company.

owned, any other contract/ | : ” .

ralation shi:] if any (b} None of the other Members of the IDC hold any Equity Shares or other securities of the Target |
' ' Company.

None of the Members of the IDC hold any other contractual or any other relationship with the |
Target Company other than their position as Independent Director of the Target Company.

)

g “Tradlng in the Equity
shares/other securities of
the TC by IDC Members

EIMFS.“M.EI'“LI Agarwal, I.r.1|:|..epend|.3nt Diflnlactcrr anu:lua mer;abnlar.c-:;f“tﬁe IDE.h.EE purchase 1,Dﬂﬁ Equity"
|shares of the Target Company on 28 September, 2022.

ENGI"IE of the other members of the IDC have traded in the Equity Shares/ other securities of Target|
|Company during the:

(al 12 months prior to the PA Date; and
:b] Period from the PA Date and till the date of recommendation.

[}

[IDC Member's relationship EM::w'u&z of the members of IDC:

with the acquirer (Director, |4y ara directors on the board of the Acquirer;

Equity shares owned, jb hold ity sh th i e Rroiliae
any other contract / \b)  hold any equity shares or other securities of the Acquirer; or
ralationship), if any. ;f_:} have any contractual or any other relationship with the Acquirer,

10 |Trading in the Equity | Mone of the IDC Members have traded in the Equity Shares/ other securities of Acguirer during the:
sharesfother securities | 5
of the acquirer by IDC '
(Members

12 months prior to the PA Date; and
'b) Period from the PA Date and till the date of recommendation.

fThe IDC has reviewed the public announcement, detailed public statement and letter of offer|
;isgued by the manager of the offer on behalf of the Acquirer, in connection with the open offer,

| PwC Business Consulting Services LLP which was appointed by the IDC to provide its independent|
|opinion with respect to the Offer Price, has provided its opinion that: (i) the Offer Price offered by
\the Acquirer is in accordance with the Regulation 8 (2) of SEBI SAST Regulations; and (i) the Offer |
|Price is fair and reasonable, as on the PA Date.

|Based on the above, the IDC is of the opinion thal, the Offer Price of INR 631.2 (Indian Rupees|
|six hundred thirty one and Paise twenty only) per Equity share offered by the Acguirer: (a) is in
|laccordance with the regulation prescribed under the SEBI (SAST) Regulations; and (b) the Open |
fDHEf appears to be fair and reasonable, as on the PA Date.

;Hnweuer. 1DC would like to draw attention of the shareholders that post the public announcement|
|dated 21 September, 2023, the share price of the Company has increased, and the current share|
EpriGE is higher than the Offer Price,

(The shareholders are advised to independently evaluate the open offer and take an informed
|decision, whether or not to tender their equity shares in the open offer.

11 |Recommendation on the
Qpen offer. as to whether
the offer is fair and
reasonable

|The IDC has reviewed the public announcement, detailed public statement and letter of offer|
lissued by the manager of the offer on behalf of the Acquirer, in connection with the open offer.

12 'Eummaw of reasons for
recommendation

| PwC Business Consulting Services LLP which was appointed by the |IDC to provide its independent |
|opinion with respect to the Offer Price, has provided its opinion that (i) the Offer Price offered by |
|the Acquirer is in accordance with the Regulation 8 (2) of SEBI SAST Regulations; and (i) as per|
\their report dated 7 February, 2024, the Offer Price of INR 631.2 (Indian Rupees six hundred and |
Ethirl'_.r one and Paise twenty only) per Equity Share is fair and reasonable, as on the PA Date.

'Based on the above, the IDC is of the opinion that, as on the date of this recommendation, the|
| Offer Price of INR 631.2 (Indian Rupees six hundred thirty one and Paise twenty only) per Equity |
|share is in compliance with the SEBI (SAST) Regulations and the Open Offer appears to be fair|
|and reasonable, as on the PA Date.

[However, the members of IDC draw attention of the shareholders to the closing markel price of|
|the Equity Shares on the Mational Stock Exchange of India Limited ("NSE") and BSE Limited |
|("BSE") as on 9 February, 2024, being INR 871.00 Equity Share and INR 873.35 per Equity Share,
|respectively, which is higher than the Offer Price.

The public shareholders of the Target Company are advised to independently evaluate the Open Offer|
|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 company at|
[www.glenmarklifesciences.com.
13 |Disclosure of voting paﬂemehe recommeandations were unanimously approved by the members of the IDC present at the|
of the IDC |meeting held on 10 February, 2024,

14 |Details of Independeant Pw{} Business Consulting Services LLP
|Advisors, if any. '

15 ;.ﬁ.nj,.-' other ma&ér{s} to be éMnna
highlighted

To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement is,
in all material respect, true and correct and not misleading, whether by omission of any information or otherwise, and includes all the
information required to be disclosed by the Target Company under the SEBI (SAST) Regulations, 2011.

For and on behalf of the committee of Independent Directors of
Glenmark Life Sciences Limited

Sdf-
Sridhar Gorthi

DIN: 00035824
Chairperson - Committee of Independent Directors

Place: Mumbai
Date : 10 February, 2024
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SUPER TANNERY LIMITED

EXTRACT OF CONSOLIDATED AND STANDALONE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER AND PERIOD ENDED 31st DECEMBER, 2023

CIN No.: L19131UP1984PLC 006421

Regd. & Head Office: 187/170, Jajmau Road, Kanpur-208 010
Ph. No.: +91 7522000370, Fax No.: +91 512 2460792 Email: share@supertannery.com, Web: www.supertannery.com

% in lakhs except earming per share data)

CONSOLIDATED
Three Three Three Nine Mina
5. Pariciiars Months Months lonths Months Months Year
MNo. ended ended anded endad ended ended
31.12.2023 ] 30.09.2023 | 31122002 | 31.12.2023 | 31.12.2022 | 31.03.2023
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) |  (Audited)
1. | Total Income 5,689.06 | 6.158.87 512182 | 16 657.56 | 16,853.08 | 22.905.04
2. | Met Profit before Interest, depreciation,
exceptional items and tax 392.51 474.84 413.65 1,290.73 1,2684.04 1,900.53
3. | Met Profit for the period before tax (before
Exceptional and Extraordinary items) 13316 208,41 145,98 497.94 504,67 86,44
4. | Net Profit for the period before tax (after
Exceptional and Extracrdinary items) 133.16 208.41 145,98 497 94 50467 786.44
5. | Met Profit for the period after tax {after
Exceptional and Extraordinary items) 93.37 160.57 107.85 368.38 427.05 633.41
6. | Total Comprehensive Income for the pericd 89,12 168.33 114.55 SBE.5T 442,18 B543.90
7. | Equity Share Capital 1,079.73 1,079.73 1,079.73 1,079.73 1,079.73 1,079.73
(Face value of $1/- per share)
8. | Basic and Diluted Eamings Per Share

jof ¥ 1/- each) (Nol Annualized *)
I. | Before Extraordinary lkems (in T ) 0.059 0.15 0.10 0.34 0.40 0.59
Il. | After Extraordinary lems (in ¥ ) 0.08 0.15 0.10 0.34 0.40 0.59

1

Motes:
The above is an extract of the detailed format of audited Financial Results filed with the Stock Exchanges under Regulation 33
of the SEBI (Listing and Other Disclosure Requiremeants) Regulations, 2015, The full format of the quarter and year ended
consolidatad and standalone financial results are available on the Stock Exchange websites:- www.bseindia.com and on the

Company's website www.supertannery.com

2. Koy Standalone Financial Information:

STANDALONE

Threg Three Three Mine Mine
5. Parficulars Months Maonths Months Months Months Year
No. ended ended ended ended ended ended
31.12.2023 | 30.09.2023 | 31.12.2022 | 31.12.2023 | 31.12.2022 | 31.03.2023
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) [Audited)
1. | Total Income 5520.18 | 6,074.14 | 502804 | 16,533.08 | 16,867.69 | 22,665.35
2. | Met Profit before Interest. depreciation,
exceptional items and tax 391.03 461.83 399.89 1,278.22 1,273.04 1,860.19
3. | Met Profit for the period before tax (betfore
Exceptional and Extracrdinary items) 135.03 198.50 132.71 495.28 494.96 758.91
4. | Net Profit for the period before tax (after
Exceptional and Extracrdinary items) 135.03 198.50 132.71 49528 494 96 758.91
5. | Net Profit for the period after tax (after
Exceptional and Extraordinary items) B5.24 151.64 84,58 366.70 417.58 G05.88
6. | Total Comprehensive Incomae for the peariod 100.99 159.40 101.28 384 89 432.72 10.49
7. | Equity Share Capital 1,0v8.73 | 1,078.73 | 1,079.73 1,079.73 1,078.73 1,079.73
(Face value of 21/- per share)
8. | Basic and Diluted Earnings Per Share

(of = 1/- each) (Mot Annualized *)
I. | Before Extraordinary ltems (in ¥ ) 0.08 0.14 0.09 0.34 0.39 0.56
Il. | After Extraordinary ltems (in ¥ ) 0.059 .14 0.0 0.34 0,39 .56

Flace : Kanpur
Dated : February 10, 2024

These financial results have been prepared in accordance with Indian Accounting Standards (Ind-AS) as prescribed under
section 133 of Companies Act 2013 read with Rule 3 of the Companies {Indian Accounting Standards) Rules 2015 and relevant
amendment thereafter. The said financial results of the Parent Company and its subsidiaries [together referred as the “Group”)
have been prepared in accordance with Ind AS 110 - Consolidated financial statements.
For and on behalf of the Board of Directors

Iftikharul Amin
Managing Director
DIN 00037424

AMIN TANNERY LIMITED

CIN No.U19115UP2013PLCO55834

Reqgd. Office: 15/288 C, Civil Lines, Kanpur - 208 001 (U.P)

Ph. No.: +91 512 2304077, Email: share@amintannery.in, Web: www.amintannery.in

EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE
QUARTER AND NINE MONTHS ENDED 315T DECEMBER, 2023

i® in [akhs except sarming per share dafa)

Three Thrag Three Hinge Mine
5l. Particuars Months Manths Manths Months Months Year
NO. ended anded ended ended ended ended
31.12.2023 | 30.00.2023 | 31122022 31.12.2023 | 31.12.2022 | 31.03.2023
(Unaudited) | (Unaudited) | (Unaudited) | {Unaudited) [ (Unaudited) (Audited)
1. | Total Income 1,118.97 1.011.56 | 1.,378.57 3,537.08 | 3,738.23 5,264,344
2. | Met Profit before Interest, depraciation,
exceptional items and tax 74,58 73.12 89.81 23317 244,23 335.16
3. | Net Profit for the period before tax (before
Exceptional and Extracrdinary items) 7.06 9.96 1213 31.50 30.71 51.01
4. | Net Profit for the penod before tax (after
Exceptional and Extracrdinary items) 7.06 9.96 12.13 31.50 30.71 51.01
5. | Net Profit for the penod after tax (after
Exceptional and Extraordinary items) 5.19 7.55 9.44 23.50 2271 36.34
6. | Total Comprehensive Income for the period 478 10.62 10.80 24.53 27,49 40.16
7. | Equity Share Capital 1.079.73 1.0/9.73 | 1.079.73 107873 | 1.079.73 1,079.73
{Face value of 1/- per sharg)
8. | Basic and Diluted Earnings Per Share
(of T 1/- each) (Mot Annualized *)
I. | Before Extracrdinary ltems (in ¥ .01 0.01 0.01 0.02 0.02 0.03
Il. | After Extraordinary ltems {in T ) 0.0 0.01 0.01 002 0.2 0.03

Mote:
1. The above is an extract of the detailed format of Unaudited Financial Results filed with the Stock Exchanges under
Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the quarter and
nine months ended Unaudited financial resulis are available on the Stock Exchange websites:- wew. bseindia.com and on the
Company's website www.amintannery.in.

Flace : Kanpur
Dated : February 10, 2024

For and on behalf of the Board of Directors

Veqgarul Amin
Managing Director
DI 00037469
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RIS FOME SR 776 3. Araned= itk Afedt T I R A < Ad 9T WIMR
R T e e JEHRH  GHM e e e ARiel, FE
ST S T e Srefa aE i S8, TqCA SO BIGHETS AT ALAA ST, G
TGS STHAHT HTehiel W@ BT AT HIUTRT TE0T FEATG : 2 o s N Qlenmapk
3TMEHT ST TSRS AT hefl STHAT a1 BHTC el . e, SR : E o . LIFE SCIE
37T ATATRE HeRA™SA R ST 39S et = .% <t ! E A R
e S Yot = e § 5 = m@'ﬁ’qﬁf?}é‘raﬂgﬁ, W FES I gfASEE GLENMARK LIFE SCIENCES LIMITED
. ST ok TS STTdea et e CIN: L74900PN2011PLC139963
e STHA T ®TEh HRFGR AT . . Registered Office: i i
W W aq_(:[ e ﬁw o W gé]?ﬁa ?T . T ST TR gg:;l:rate c;tf:f?(.;zIjthl\'l:%c::(gxﬁoizeznjr%mgul|(j|pdl:s(;r|al Estats, I\/(Ijot;oliazarpeth, Solapur - 413 213, India.
oI EDEIE 2RI IR '.ga : , , , Cardinal Gracious Road, Andheri (E), Mumbai-400 099, India.
o oy RN foaor 9igest @it I ohel OR STUR IONT Phone No.: +91 22 68297979; Website: www.glenmarklifesciences.com; il: i . o

r ﬁ 2 I\' ﬂ a fﬁ il | g .com; Email: complianceofficer@glenmarklifesciences.com
FOTT TR T HeREEHE S HOA . ai gz HIE R, TN FeHel A WA, & Recommendation of the Independent Director Committee (‘IDC”) of Glenmark Life Sciences Limited (‘Target Company” or “TC")

B - fye : |r3 relation to th”e open offer (“Open Offer”) made by Nirma Limited (“Acquirer”) to the Public Shareholders of the Target Company
ﬁ-{-ﬁqa;aw W?}ﬁ% Waagqiwgqai aﬁa)s ;—ﬂ;ﬁ aﬁgﬁxq T Wﬁ ‘ﬁw (ngsaer((e‘:(él:‘jteAr?n)e:;n(izr tRf'?ulaflo?sSégl(ng;TS)EBl (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and

‘ 3" ol nts thereto (“ Regulations, 2011”).
TATCAT 372k AT STl ST TG HRSUHT 370 heet Ac R afgFe S Shehe (WHTR), 1 b
T HIeRAEwe! ST IR Ashe 3| THU 2 e A e (STeE), Naw F41 (R w=ife), 79 = S rebay 22
3 BT R T% e . 4 ( éﬁ), o ({ aj)’ _— Name of the TC Glenmark Life Sciences Limited
T et T {|\r|3;z-||f, i q|3mg£eﬁqwﬁiaiﬁaﬂé, ( - ) . e 3 ;?:rttzlilr?ir?; ttr:)eT%ffer Open ohfferdford acqgii:;ti?tn of up to 2,12,77,736 (two crore twelve lakh seventy seven thousand
5 1 ii qreme (hlgFl) 3 < TR W q&hI seven hundred an irty six only) fully paid-up equity shares havin f -
TR AT Fioredt HITe0T =T Wﬁl@f&ﬁ I ﬂ% TRE OIS, NIGH Wﬁ%‘) THET F =D (Im_jian Rupees two only) each (“Equity Shares”) ofql'aréet Company, rgper‘esé:;etir:/:l??.;;"/lor\lg ti/e
- - 3 A7 W e 3“% W % 9 a9 SvTI% voting share capital from the public shareholders of the Target Company by the Acquirer. The
? @awqﬁ H w’ﬂ ?"5 é(imqma:' %@ RUELS ':igmg _?ffer tisCa mandatory open offer being made by the Acquirer to the Public Shareholders c;f the
gqﬁﬁ. 3CHS FHAGR oY , W.tl'l'tﬁ?f, arget Company in accordance with Regulations 3(1) and 4 of the SEBI (SAST) Regulations, 2011
i’ 9 o, Tefrer Eh'l%, ST T AR ErQT{zﬁ'q'lﬁ g’f, a o Eu:shuaxt to ?he substantial acquisition of shares, voting rights and control over the Target Company
. mg@c‘:’l A al:il aaﬁ y the Acquirer.
S m a:[ ﬁa-[gﬁ‘ m Zzteegggli;:;rt];\;%ncegaezrg gaDt;g §1thSegte;nlber, 2023 (“PA Date”), the Detailed Public Statement
: . : er, "), the draft letter of offer dated 6 October, 2023 (“DLOF”) and the
ST Forh FfagH=T TRNE, Sase farmeataret letter of offer dated 5 February, 2024 (‘LOF”) have been issued by DAM Capital Advisors Limited
EELEUNCIG H SUTETTeR STl fereneft <R ATSHT SUHH A= AR, AT ASHG 3 on behalf of the Acquirer.
ﬁﬂ;g,aﬁ. %% Thelarl- fereneft wredier. S AN @IS Ulede fied s 4 |Name of the acquirer Nirma Limited
from st TR FERATITER W AT T tr@ﬁ e W ST Frem i There are no persons acting in concert (PACs) with the Acquirer for the purposes of the Open Offer.
AT TEA T TS Afeet et oA s, e Neg1 wEFq asyEs GiEA SHE A Yl g 5 |Name ofthe Manager to|DAM Capital Advisors Limited
(Eﬂ “o, . - £ the offer Address: One BKC, Tower C, 15" Floor, Unit No. 1511
. TR ST 3 Fadres _ 8 , Bandra Kurla Complex, Bandra (East),
A UU)canaﬂaﬁjé e e ilﬁ_‘ zljilur_’iri - m%qa%. %_3 ST 3 T umbai — 400051, Maharashtra, India;
<h U 3 eﬂa bl Telephone: +91 22 4202 2500;
Afger foean =Xd quﬁ H Egqujzjujﬁ Eﬁi;l cliialq E-mail: gls.openoffer@damcapital.in;
YT I T qred a*\;'qT Website: www.damcapital.in;
Fe e ot Tearer. Tord =it |
ERIEGR] B ISIEEARC T} SEBI Registration No.: MB/INM000011336
IS ﬁa:{.c\ 3. Qe aﬂ@mﬁﬁ?{ ﬁ\ﬁﬁm et 6 |Members of the Committee |Mr. Sridhar Gorthi (Chairper:
= _ . person)
ELEEaIRE] ﬁﬂwﬁmgzw UTeh TSI @El HE ?;I':gsg?:g?:;tg':ﬁzt‘”s Mrs. Manju Agarwal (Member)
BT <A ST T=l T Sl AT e chairperson of the Mr. Taruvai Laxminarayanan Easwar (Member)
afger=i el Shelt ATeTed THSTESIE! Gl ST0amd ST Committee separately) |Ms. Gita Nayyar (Member)
_ , - :
ﬁmﬁw FXATTh 0T q‘[%ﬁa’{ﬁ g‘[ TGS F& AT 30 7 IDt(I?1 men;ber st rglatlonshlp All Members of the IDC are Independent Directors of the Target Company.
] wi e Target Company |5y Mrs. Manj ;
39T e 9eR W i el Slesd N : . ju Agarwal, Independent Director and a member of the IDC holds 1000 it
AT RY AT et & HHil a1 ggﬁo;niqgtlr?;rs rc]i:ﬁrsact/ of the Target Company. e
. s : ; : | TR T ot relatior;ship), if any b) gone of the other Members of the IDC hold any Equity Shares or other securities of the Target
e AT ATTeYHETe! STfae A aredE hiates e
. c) None of the Members of the IDC hold any other contractual or any other relationship with th
<\_=|. T q Fi. T et dered Ud, HalFdsh hISIGR TFG\E Target Company other than their position as Independent Directoryof the Target Con?p\ggy. °
EEs %‘FI?I WBTW. , e TSk AR q’é‘a, gl BATAIER 8 |Trading in the Equi_t;_/ Mrs. Manju Agarwal, Independent Director and a member of the IDC has purchase 1,000 equity
= — & . . tsr?a[liacslgther securities of |shares of the Target Company on 28 September, 2022. ’
e IDC Memb
y ers gone ofthz other members of the IDC have traded in the Equity Shares/ other securities of Target
ompany during the:
a) 12 months prior to the PA Date; and
ST AT A IEIEFRU“ . b) Period from the PA Date and till the date of recommendation
3] T;-|'|1:ﬂ:|‘ ‘q\_yg 9 ID_C Member_s relat!onship None of the members of IDC:
m, f. 299 - ggzitczﬁ:rqelgrg\:vﬁzzecm a) are directors on the board of the Acquirer;
205 F - ; = any other contract / ’ b) hold any equity shares or other securities of the Acquirer; or
5 (j\_[’ . . . relationship), if any. c) have any contractual or any other relationship with the Acquirer.
[ 5= N A el lﬂ 10 Tr:ading? itnhthe Equi_t)_/ None of the IDC Members have traded in the Equity Shares/ other securities of Acquirer during the:
; g 3 5, e e 8 g f 3 2 —— W’ el Wﬁﬁlﬁ (S)f frzzsagqueirresrebc;zllggs a) 12 months prior to the PA Date; and
H SR 3 gas 39 fefaesd soamE Jieen ywmoma e, f2. 2% hgawi- QX' e I’;Ziﬂ RIS Members b) Period from the PA Date and till the date of recommendation.
=T a—&;{ Sk EHT%H qu.,_” ifedae Tifes o ’GPTR-ﬁF{ gaiq q@iar a'q S T & e \m%léi 11 |Recommendation on the |The IDC has reviewed the public announcement, detailed public statement and letter of offer
5 e - 5 e IEFR 3“% ‘:Ij@lﬁ B I RIS Je= 3 UM t(?\penffoffgr,f@ to \évhether issued by the manager of the offer on behalf of the Acquirer, in connection with the open offer.
00 S . S W W . B ATferehT  SUfeerd € ofier is fair an PwC Business Consulting Servi i i ide its i -

! . ‘ reasonable vC . g Services LLP which was appointed by the IDC to provide its independent
MErean fedhie 356 ] ‘_“a 3 iaq ;‘ < ~€| 935?” ’ N J S ma’ o) amETeT ot ;)hplrjal\on vylth _re_spect to the Offer Price, has provided its opinion that: (i) the Offer Price offered by
Qa2 TR e TR AT ot TS Ea 5("! EIGRIEG . e Acquirer is in accordance with the Regulation 8 (2) of SEBI SAST Regulations; and (ii) the O
ST Wﬂﬁ o 9j W w uch W ﬁa—f g—{:aﬁﬁ'_’ T Price is fair and reasonable ’ nsiand (i) the Offer

g 3. ¥ ﬁ i 3[533! , as on the PA Date.
m T:l'rrﬁtr I ST ST ot S NN T (A1, 3TER) Jefter 3T 3T|% Based on the ?bove, the IDC is of the opinion that, the Offer Price of INR 631.2 (Indian Rupees
- ot e Pa—— :z(cgijdn:r:(e:d th;:);hone anld tI_Daise twen;y only) per Equity share offered by the Acquirer: (a) is in
TATHTRT @g RTAATT SITHIE [HECG] aﬁw PEERIEIR ? Eéi. { . Y= . . . e wi e regulation prescribed under the SEBI (SAST) Regulations; and (b) the O
Bl SEE STSeA gAEU 9@ SR Fehrat forarem TR ‘ AR iy forarard weresESH Offer appears to be fair and reasonable, as on the PA Date. JReg (B)the Gpen
< mgﬁ a1 T2 e i, TR foed Hel. ot 1\13%5[ TqT TEITH ?’ e LESN However, IDC would like to draw attention of the shareholders that post the public announcement

- A e ; 5o = o S de!ted_21 _September, 2023, the share price of the Company has increased, and the current share

TR = ’mg a‘— HIcTeh anml |€’3:;’5| \gég;‘l TS o A 35. d S HRSET _a_(ﬁam price is higher than the Offer Price.
IR 5% T=ITd ‘ , %m; qﬁsa( e The shareholders are advised to ind dentl i
" Il HaHTT g qrat (e i YR HETEaTHIS AT RIER] S independently evaluate the open offer and take an inf
a—ﬁﬁ EISkEl g[%b—q[a ﬁ\@ .—-qTq':Eﬁ:ﬁ STRIGT Trgred TR ;I%ﬁalﬁ? et e feoqan “va T e e decision, whether or not to tender their equity shares in the open Fc)n‘fer. informed
At T HHIEM : :
qﬁw TW Hehell hefl Ul EW e, a—qaq ! I EIGERZICE Q'I'f%ﬁ %ﬁw’ sft s 12 |Summary of reasons for The IDC has reviewed the public announcement, detailed public statement and letter of offer
, ste. FrorRe T e A S : Tfer=a sge @mﬁ'ﬁqﬁ L. S recommendation issued by the manager of the offer on behalf of the Acquirer, in connection with the open offer.
= e e e Y N N AR YeETEed e J 3TQT: PwC Business Consulting Services LLP which was appointed by the IDC to provide its independent
ﬁq;i TFHRAH &5 o NN AT ®U IHTER opinion vyith _respect to the Offer Price, has provided its opinion that: (i) the Offer Price offered by
1%@13[ TR Jehia 3TfHa q Il H1E q-ﬁ%ﬁ NECI R U NE BUM FE . the_Acqwrer is in accordance with the Regulation 8 (2) of SEBI SAST Regulations; and (ii) as per
. their report dated 7 February, 2024, the Offer Price of INR 631.2 (Indian Rupees six hundred
—~ g{ thirty one and Paise twenty only) per Equity Share is fair and reasonable, as on the PA Date.
Hlila Hﬁig ?:"a Haiﬂq gtl 1|||Ji| ‘_"“@? :ﬁ'(ﬂa' Based qn the above, the IDQ is of the opinion that, as on the date of this recommendation, the
T ..2 9 _ - 72)% - - an ! Offer Erlge of INR 631.2 glndlan Rupees six hundred thirty one and Paise twenty only) per Equity
dlE T S aiﬁa,aﬂ' fi o SIEZS] 28;0-& d @?ﬁﬁm x firewd ﬁﬂ?ﬂ'ﬂ ﬁ%ﬁma N s:zre is in cz:‘npllance with the SEBI (SAST) Regulations and the Open Offer appears to be fair
5 wﬁjﬁﬂj wﬁlﬁ%ﬂwwf WT:{ lqual Hd qﬁu‘mﬂ'{m Bicae mﬁiﬁa%a Wﬁﬁ;ﬁﬁm i man% e wﬂmﬁ and reasonable, as on the PA Date. .
m:;m?{. HWIEMM B SHE‘.\M%—; el id Waé et Ay q;awﬁ st & s Eéﬁwi et o : aaaawzs Howeve_r, the members of IDCl draw attention of the shareholders to the closing market price of
H’ua X B ¢ HI<H @EL{ o7l &rSehcdT T Eedy ST e aresi am%a G 1 sy hiN tTe ES]’UIty Shares on the National Stock Exchange of India Limited (“NSE”) and BSE Limited
feu-gfa=n v s ﬂqéq - N aTG‘a;E RO WE%E, (“BSE )_as on9 Fepruaw, 2024, being INR 87_1 .00 Equity Share and INR 873.35 per Equity Share,
i\ — N e < ?ﬁ?ﬁa, a::{g: :i&ﬁﬂi 3’?;:;-“ ., ;i”ﬂjjljﬂasmw i respectively, which is higher than the Offer Price.
m%aé g Y 3}@5 =GRS Q?i d Eh‘l'qv Wv GiTUTRV > G @Gﬂ, S S 5 o TR REfRiE 7% Gy The public shareholders of the Target Company are advised to independently evaluate the Open Offer
) =i qAH m e, Tae & m SN . f S 5 20 Rawi o and take an informed decision about tendering the Equity Shares held by them in the Open Offer.
27 "SI FStsiera qrﬂ-qv TN S ST St @reftd u?m::ﬁ@nuiﬁ e Yo 997 4@ ST d et s w@nh This statement of recommendation will be available on the website of the company at
s ’ . e B Tegd 2o WS; et v ey, sraaT AT frsediar SomETE www.glenmarklifesciences.com.
IV HATOC g e n S PR 5T feauay T S i at sivftayde i i i i
i . o, 5 o T G:FET gl 13 Efl;c}:l:ls;ga of voting pattern ;Zzt:ﬁgohn;r;end?go:sbwere uzrg;rxmously approved by the members of the IDC present at the
gl SRR maaﬂ Wﬂiﬁ% ﬁmugf qofgor ] Frefet SioTReEl s JHs on ebruary, .
. . . et et Q0T :n; andt iz et ¢ ¢ 14 |Details of Independent PwC Business Consulting Services LLP
I L ] e Advisors, if any.
,ﬁ.?? ) jﬁmwagﬁawﬁgﬁmazﬁaw%q%/gmm 15 |Any other matter(s) to be |None
E“E"Eg. Eiigéllfl ) ] 122.00 ITHR 02 %, ’¢ | AT P TSR a fised g highlighted
nfegrea HEgeRH fehuie fefegsi o o 3% | me =
i F. ’¢/2 AT &F 0.90.00 AR MHR 0.00 T & T TelAT TAH
o iy it o 8 € 2, <8 o e g T o i e e ;oatlrlw?ntﬁz:ig;‘ our knctm;Iedge and belief, after malfing proper enquiry, the in_for.mation contained in or accompanying this statement is,
HIX %ﬂ‘ Jd HHSTET i shed AT ° TSR STH] '55 E.ii o Ny : i %dqﬁﬁgi 5 , in 8l mater rereus"izct;) Luedgndl correct and not misleading, whether by omission of any information or otherwise, and includes all the
ﬁﬁmmsw, ﬁw m S m LTS : maasi qﬁﬁqéa t GIE‘W*E PIE IS, TR Wag ® FHIR ﬁwhman_gﬁ 3_ R q e disclosed by the Target Company under the SEBI (SAST) Regulations, 2011.
= . 32/03/30%¥ For and on behalf of the committee of Ind i
FIR FHeAT 3T THSET Wﬁ%ﬂv Iﬂ%’;ﬂ% TR ependent Directors of
N = . <. Glenmark Life Sciences Limited
RS e a7 st T uksana A. Pathan
J ARG . Sd/-
THTHT ga § Q‘ { §Q ; 3 & ?' 3 Lﬁ . B.A. LL.B. (Advocate) LLM.
TSt TR UTe, iR} HaTeleh, s 3T1h FaNrsg et Kurbani Matton Shop, Place: Mumbai Sridhar Sor
ST T el Wadgaon Sheri, ace: Mumbai DIN: 0003
‘ : : : 5824
3 Pune 411014. Mob.-9850017376 Date : 10 February, 2024 Chairperson - Committee of Independent Directors
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Notice is hereby given that my client has
agreed to purchase and acquire a premises viz.
Flat No.105, First floor (existing Room No1-Aon
Ground floor in the building known as Laxmi

PUBLIC NOTICE

"l, URVI SHAH have resigned as its
Limited Partner from Heartland
Habitats LLP (LLPIN - AAA-6205),
Gala No. 51, 1st Floor, Universal
Industries EST, | B Patel Road,
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3MTe. gt Tiefter
ITeTeIe T IfFaT
FEUCT &Y, AR
3o SRR et
IS DR TS
He Arere HfFR
2T B 3. AT
SN SR YA
G AT TNOET IR
AT 31TE. AT TSt
YOI e AASG
FATRIT digrad ATEL.
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RIS 3731k 3rATed
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FEeor 3mg. Qffsar st
$ ThgaRt Astt SR
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3T GIeT ATBHAT
frasuemed wmsa
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g foR SR
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IS afussaarad
31 QI B Bl el
e fofes aid &,
BRI GBS aeT
HROATT AT AgeTHEN

SATEY, AT TuTaET

faarT g

3'“% Ea, STaTT=AT AT TIA am ?2 .08, Te, o IIa g8, 3ReoHEe, HeS (JTem), Sadan) in the building known as Sanghvi Palash | - |Goregaon East, Mumbai — 400063,
AT AAAT, , dA®RDS Lho CE & Fofidl SH=A1 SRS Aleh situated at Ashok Chakravarty Road, Ashok :
famrTea Jemeft .. qu farezar g, ww ﬁﬁ“g";ﬂi . e e o s | | Negar Cross Road Nod. Kandial (£t Maharashtra, India on 10th June
, . o o | [ Mumbai 400 101, (hereinafter be refered to as | - (23.That till date, | have not been STER FA
AToAD SATIRT 3RS witeAwd wigtatfa. gua am 1% 2¢.03.2008 Akl ‘the said Flat’) from Mr. Bhadresh J. Shah being | - linvolved in the day-to-day functioning| [+, s wemrdan a1 cerdrowett e fefizemticn &2 /- a9l gear 2000 @wwT= oReh S
m ﬁ'cﬂ?«n = > 1 T SUR X legal heirs of late Kusumben B. Gandhi and have . @t feeamEm 5.0/~ @ FE 00 FHHH THOGH gma IR,
NEN— ‘gﬁﬁﬁ‘(‘l‘s’ s e £¢.03.2008 Tsfiean forshl shoTHER /- ey
@R A ’ ’ W@ Fd wd af iz a@ wfiex instructed me to investigate the title of the said of the said LLP and | do not have any| - — = e~ —
o193 B aew (4.), G-vooors (TISHR | |55 5130302, wri . utotaues siia faga | | Flat. knowledge of any transaction 1
d TRATeTTdT Fefe Teu Hey) & ST @il AT | | Sireoft a3, T Bretm wed %.23¢0408 3 If anyone having claim in respect of the said TR oxy ooutuuIg °°%°?l‘?l‘°?:°°?\”““°° Soo
.l-fgm.; T‘h?ﬂm R—_ra- e e Flat should contact with due evidence and undertaken by and/ or on behalfof the ookRuLe 00 90RURE0R—00R00RURG00 %00
3 3 =T IR ﬁ q;ﬁq%ﬁ e Te= W£ detailed particulars thereof at my address at said LLP. Thus, | am not liable for any| FIRMI SHAH HBEAUATT Aq T8 Hl, G ARIHOA faqomErdl Al dufiee o e R,
= /o T STl THTTE AT i i iagi i T HTTSHIGTETE hial glal, &Y SFEeas A Hoihe Y geewEs o
SN 3e. el T T S S/ g e o s |07 8 e e Tt g | act or omission of the said LLP and) ) 7 S S0 2o v e, e, st 4 4
3rfes HAGA m A » e, ’ wdft oft. org aamwwww from the date of publication of this notice by ,the other p_artners ofthe LLP, smceyts SHITH AEIR Ry e o, Sl wremeria Geiee S AT W 4 e bl
o ATeTehiger fehall RIVTATE ST ST | | mrare wief am, Fas 32 i 26.06.200% Registered PostA.D., failing which, such claim, if |  [incorporation and whoever deals with| | =t T3z =i gom wwmmmomE faada e e,
T BT BIHBEH I Tl eEeRS Az | | e T, dR .2y /oy siaa i e, any, shall be deemed to have been waived | |the said LLP is doing it at their own| [™ ST AEE ) .
. . and/or abandoned. . . N . T Sfiy, wan oee, Re-f 9 R, ’¢, fawire I, faveswataees, dodn, difdg a@dis i, va.si.
UrRreee farfaeswn QUG TG T Tl HeL T Fohler | | P =i /qemns e awmer w5 S e 2 ) raorane| [Fisk without anything being| |wwmm s sm-wooows.
. et TR et g e fid ace: umbai -RA ! - e s
anTEeT S e T (8t ferwia e, sren| | T M e il Date: 12/02/2024 Advocate, High Court| ~ [attributable to me. : 8R.0%.20%%
G 3 Gl T kel TR OO T | | orerrs o
. AT VA TREIET o
II'FI\SI!@E“. AT 7 EIESH feraaia Fear. T FIEE gET e
Geltet 3T & HovIs wE/ - S S .
TV SR, IR foshmr: gad  feieh: £2.0%.30%% G
TRIGTINGT T HR
Tl I SATETAT St .t Bt
srach onr Rareate | s, e g . o e glenmark
ffSreagsean wem ?ff%gé (1), BE-¥0005¢. eh .y, T, 7, e, LIFE SCIENCES
foepror: Ch: 3.03.30%% FeAt (T.), GIE-¥00010.
g T, i
GLENMARK LIFE SCIENCES LIMITED
CIN: L74900PN2011PLC139963
PUBLIC NOTICE & V[TS | w M _,‘ m"- Flogect; - shEen, Registered Office: Plot No. 170-172, Chandramouli Industrial Estate, Mohol Bazarpeth, Solapur - 413 213, India.
;a(l;g Nlotice tt?at lf\/llgrt;lza MFak‘:lrgddin o kamals | 2 Corporate Office: 4" Floor, OIA House, 470, Cardinal Gracious Road, Andheri (E), Mumbai-400 099, India.
adriwala, member of Saifee Manzil Co-op. s . . - P . it ; ] o
Housing Socity Limited: Siuated at Plot No. mﬁaﬁﬂ‘ ma‘ ﬁ'ﬁég Phone No.: +91 22 68297979; Website: www.glenmarklifesciences.com; Email: complianceofficer@glenmarklifesciences.com
30, Saifee Park, Church Road, Marol Village, 3;”‘ ® W“l‘z"ﬁzwz?”‘s CCTHIZ 03 Recommendation of the Independent Director Committee (“IDC”) of Glenmark Life Sciences Limited (“Target Company” or “TC”
Andneri (E), Mumbai 400059, is in possession ? ~S-ok, fefee, s, gy, in relation to the open offer (“pOpen Offer”) made by Nirma(Limite)d (“Acquirer”) to the Public Shareholc(iers %f the Ta?getyCompanJ
of flat no. 206, holding share certificate no. e - ¥000e. TUH.: 437 WY000ULURL «Sharehol Y Requlati 26(7) of SEBI ial Acauisiti  Sh Tak Requlati 2011
17, for five fully paid up shares of Rs.50/- EACH J=@rge: www.kamatsindia.com, @ smaet: cs@kamatsindia.com (“Shareholders”) under Regu atlorls 6(7) of S (Supstantla ”cqwsmon of Shares and Takeovers) Regulations, 2011 and
bearing distinctive nos. 86 to 90. The said S T Rl Subsequent Amendments thereto (“SEBI (SAST) Regulations, 2011”).
member has applied for duplicate share
certificate as original is lost/misplaced. o Qﬁﬂﬁmrqw "IEE’"g : Date 10 February, 2024
Anybody having any claim/objection should e e A, e et wfeaTon @ (E) , 3 2 |Name of the TC Glenmark Life Sciences Limited
inform the undersigned within 14 days of this R0y TSfl B2 00 1. foefeail =i/ o1 g WM (Serell/ SAUseiun )
publication with documentary evidence. S WWYTW%X/?WW°$M% R9/R030 Details of the Offer Open offer for acquisition of up to 2,12,77,736 (two crore twelve lakh seventy seven thousand
Failing which the society will issue duplicate 3 43 TS 2020 T A1 Hautd ST el AT TR A FEhR AT 4 pertaining to TC seven hundred and thirty six only) fully paid-up equity shares having a face value of INR 2/-
share certificate to the said member as T 3033 TSA STHY Heet Tl TR SBHTeR & /0% = UICH e, TR SHle . S » : 0
, Sdld. ] . (Indian Rupees two only) each (“Equity Shares”) of Target Company, representing 17.33% of the
requested. Any claim/objection received Tt wal /dewel /HunglR /et /2033 /63 T 23 3 2033 v Eht T/ - / - i
i A [T 2 /T AR 2073 [ AT U SEET 033, Tell/Tarei /e / voting share capital from the public shareholders of the Target Company by the Acquirer. The
thereafter shall be ignored and treated as / \ , . . . d
waived. HUHE - - 2 /o /HTIe 2033 /380 Rl © STFErE 2033 TS Rrgfets Offer is a mandatory open offer being made by the Acquirer to the Public Shareholders of the
Place: Mumbai Sdi- T A1S AT SIS ST hetel A0 ] hrat, 08 3 A1ioraaft (ferfeen srifeerizra Target Company in accordance with Regulations 3(1) and 4 of the SEBI (SAST) Regulations, 2011
Date: 12/02/2024 Hon. Secretary. st fowaiior famied) Tawm, o8y wgéaﬁéaﬁ ST AT 3 Hd Hafaq pursuant to the substantial acquisition of shares, voting rights and control over the Target Company
: - IRRTAT TG TTeH e, SSiUH= YeHed THE Ty SawmErar ot by the Acquirer.
TSI
:(qqﬁﬁmi?zmwéeﬁw@f{qﬁzé—aﬁﬁn $-AfTER e R T S The Public Announcement dated 21 September, 2023 (“PA Date”), the Detailed Public Statement
CIEEIEC DL s g efumme e El By . T e RS Rt dated 28 September, 2023 (“DPS”), the draft letter of offer dated 6 October, 2023 (“DLOF”) and the
el wEfad gﬁ?ﬁaﬁmw%ﬁ?ﬁ;ﬁﬁ@ o letter of offer dated 5 February, 2024 (“LOF”) have been issued by DAM Capital Advisors Limited
A R0y THAR | e~ Tk TRETER Wmuﬁmséaﬁﬁ% on behalf of the Acquirer.
N ’ B 5 & AR R T G ST, AT e SR SeTESS ST 213 S Sl e 4 |Name of the acquirer Nirma Limited
iR ’ Tora o wEETH e St AT Araufigd sheret T ST HerETS! g fohan $efiun There are no persons acting in concert (PACs) with the Acquirer for the purposes of the Open Offer.
Arl, BN, Gag-¥ooo3o. T WG AT TG S0 SR R AT G Te el S, Sefrm - - —
T WWW https://www.kamatsindia.com mquw 5 |Name of the Managerto  |DAM Capital Advisors Limited
WHGT%‘(?EHT AT Wi Thaeeiaed e Tied! s Tehd, Feure sfugs fafieg the offer Address: One BKC, Tower C, 15" Floor, Unit No. 1511, Bandra Kurla Complex, Bandra (East),
e AZATA h. www.bseindia.com 31Th‘n Esfien e e (foiie - ?ﬁﬁrr gfaren e Fom Mumbai — 400051, Maharashtra, India;
TEftelt-oi /03¢8 /03 g O S o Sy g Telephone: +91 22 4202 2500;
o wewrs gdwife faaea s, Fiaofiepa et st oret T e fort i o e Freter sifor st et E-mail: gls.openoffer@damcapital.in;
ZQ.RogE.TU‘ﬁT"I AR Tt A gREe ke Fiﬁ %?gm%;ﬁ;w gé%z';g‘ﬁ*;? iooog;a;mgaawg ‘ﬁ%fﬁ Website: www.damcapital.in;
el Mefl HER BAYS TSPhIAA FHHTeR SO el ATal STHeTe e TTER Shelel fordt o= Trade i $8a o Arevfiga SEBI Registration No.: MB/INM000011336
Ze, 0.9 3-8 36 (FE). e @gﬁﬁm mvestor@blgs%geon}l:g%goﬁmﬁa?éﬁammﬁsg%«g% 6 |Members of the Committee | Mr. Sridhar Gorthi (Chairperson)
afd, e A el et . o;llndepe_ngfanttDltrﬁctors Mrs. Manju Agarwal (Member)
T ST el Gallerd T - el anfon el e e e e m@%ﬁm E:h::-:?arl:o:\c:f(:hee Mr. Taruvai Laxminarayanan Easwar (Member)
sareff st e fanfén o= o f qﬁ“”f/- Committee separately) |Ms. Gita Nayyar (Member)
. forpw =@t wma
wErTg, Hrewi e sifefem, o : gk T GTAF 7 |IDC Member’s relationship |All Members of the IDC are Independent Directors of the Target Company.
8340 ST et IR ST Wiefl 0 AT : R0 HFA R0%¥ ST : 0044ERLY with the Target Company |4y Mrs. Manju Agarwal, Independent Director and a member of the IDC holds 1000 equity shares
o Director, Equity shares i
Shelel! HICTH ae A= el ( » Equity of the Target Company.
e 9ea 3101 qmﬁmanﬁm’s‘}, ?g;t?;ir;:hr;g)o:?z;;:ontract/ b) None of the other Members of the IDC hold any Equity Shares or other securities of the Target
: ’ Company.
v i -, it = |- [ S
" . " c) None of the Members of the IDC hold any other contractual or any other relationship with the
SAT=ATe 9 Itla :ﬂﬁa IR IEALGI Target Company other than their position as Independent Director of the Target Company.
TG el AR,
H Ao TEe e A ééitﬂ%ﬁa@:ﬂé ITd A AT <h1 @l feciean Wﬁﬁw:aﬁq%ﬁﬁ 8 |Trading in the Equity Mrs. Manju Agarwal, Independent Director and a member of the IDC has purchase 1,000 equity
17 = — Tote 2T ReT oft. Tefieh USHTR HeRTvl A=Al AR SR, S shares/other securities of |shares of the Target Company on 28 September, 2022.
L Fe e Hawta farsh, JaToTEETT, Seawq, AROEd, o, 25, ARET, T, SR, the TC by IDC Members  |None of the other members of the IDC have traded in the Equity Shares/ other securities of Target
R LT ! TR FRaT S=Te FhTaa 16 FTER AT ST ST S ad Company during the:
SRER AR/ ¢, T Fe, TS A, Feraw, e (afim) a) 12 months prior to the PA Date; and
3'19@" 2 mﬁ‘”mm T - Yo 020y A T FTTC STaC AUTEEIe e Fea AT b) Period from the PA Date and till the date of recommendation.
Forrelt e, = AT ¢y e 3T, SRR} e STen SRhE 9 |IDC Member's relationship |None of the members of IDC:
It @retle 2 STaT TShaT STel T Shetl et ST/ fohall Sreett et 1 HiFe SISt ST \I/Ewth.tthe:cqwrer (ch:ector, a) are directors on the board of the Acquirer;
FEiaa #.%03, T-fam, qowst BTG YU el SIS quity shares owned, b) hold any equity shares or other securities of the Acquirer; or
TR SR E e freRm . any other contract /
& 3T, a;q!aﬂ“ EI“(!F:’N?I&ER@ relationship), if any. c) have any contractual or any other relationship with the Acquirer.
A, GEHIT - F90 s - S i - ]
e, ’ . FACH. 02, ’ Kl mﬁﬁ%’m% SES I& i/ 10 |Trading in the Equity None of the IDC Members have traded in the Equity Shares/ other securities of Acquirer during the:
, A TR, RN (), T | | woremshi/2i/ 2 ¥]43 /R0 0-308 8, T ot.03.2022, Hi.A TH, shares/other securities a) 12 months prior to the PA Date; and
- ¥Yoooluy, %.332,33y/2, TEETR TR, fhfohean gfesh s9w, . U, of the acquirer by IDC ) " .
. (q'f\g'q) HFI? woo%oy. 330 T 5 e Members b) Period from the PA Date and till the date of recommendation.
WWSIEBEIHWW o TR ’ - ) . B éaérisqq,
feagi=a1 319 aa FETaaT=a S| HIT=AT GG Hb TTereht g’ﬁ HaT AR, 9T IT=AT AT 3TI%, 11 |Recommendation on the |The IDC has reviewed the public announcement, detailed public statement and letter of offer
W—g—q% w@mww ﬁﬁT@WﬁB—ﬁiﬁ Yo (ﬁ%ﬁwﬁg) Wﬁéqﬁw ST Sheted Open offer, as to whether |issued by the manager of the offer on behalf of the Acquirer, in connection with the open offer.
ATFATT F AR TETF IR THITTEE T %, Yo /- = 1 Yoot (STeshl T 99 ) TeUI &340 / the offer is fair and PwC Business Consulting Services LLP which was appointed by the IDC to provide its independent
A R AT 3 TR - (% Y T W ) , ST bl AT 2 R g R 02, 08,2023 reasonable opinion with respect to the Offer Price, has provided its opinion that: (i) the Offer Price offered by
RICIEE| . SXSft ST SO S vo W Y. Ha wee T Sord 22 w the Acquirer is in accordance with the Regulation 8 (2) of SEBI SAST Regulations; and (ii) the Offer
afed gadia smad s 7 e 20701 . ' ; T Price is fair and reasonable, as on the PA Date.
o TSt feream FeIER F. . AT ThAT
I SRR U] e STTETIeh STTaRT 02 %ﬁWFI@W/ % ;j[m N Based on the above, the IDC is of the opinion that, the Offer Price of INR 631.2 (Indian Rupees
11 ohed STTdtet. T . % AL X RRIELSREIRIOS six hundred thirty one and Paise twenty only) per Equity share offered by the Acquirer: (a) is in
i = AP neEl marE BN, FET ST oAl - 3170 2140 fA. ik 33, 019, 20 Q0 Tsfi hrrenfit accordance with the regulation prescribed under the SEBI (SAST) Regulations; and (b) the Open
; ili A SR e W‘J‘iﬂﬂgﬁ ITeAT TEATAA ST AT 3TTed. 37T o1, Offer appears to be fair and reasonable, as on the PA Date.

. TH-% Y 1ok TRITeRL SIegToT AT STEEa wrere et et v =i foek amen However, IDC would like to draw attention of the shareholders that post the public announcement
Wﬁmﬁ’ﬁé I . AT 3T AT, I G B i, Yeb HIeTeh F. Tl AR, W FHT dated 21 September, 2023, the share price of the Company has increased, and the current share
et : gR.0R.R0%Y waw /fededn o, el TR <Rl AR ST HER A price is higher than the Offer Price.
ﬁﬂ»‘lﬂgﬂ'{ T = The shareholders are advised to independently evaluate the open offer and take an informed

it (ﬁ) @ - decision, whether or not to tender their equity shares in the open offer.

E‘lﬁﬂﬁiﬁmﬁ'ﬂﬁm foFmmr: g TSR BT 12 |Summary of reasons for The IDC has reviewed the public announcement, detailed public statement and letter of offer

q%‘ﬂ'il'gm aq-g ' i E—:‘i? 203y ( T — ) recommendation issued by the manager of the offer on behalf of the Acquirer, in connection with the open offer.
’ . : . . RIEISE
PwC Business Consulting Services LLP which was appointed by the IDC to provide its independent
opinion with respect to the Offer Price, has provided its opinion that: (i) the Offer Price offered by
< A the Acquirer is in accordance with the Regulation 8 (2) of SEBI SAST Regulations; and (ii) as per
sfiferrdiss aida 331‘@3{ fer. their report dated 7 February, 2024, the Offer Price of INR 631.2 (Indian Rupees six hundred and
iquiigra Praferr: ©o], <t T, a fdreht, 3R ifder YeuTSTa®, S s, S, aig (gd), HaE-800049. thirty one and Paise twenty only) per Equity Share is fair and reasonable, as on the PA Date.
gq%a:ﬁ:on—gggggxxg,ﬁ'ﬂm:om—ngqoqog,ﬁwzwqqngwqgcomoqqqqq Based on the above, the IDC is of the opinion that, as on the date of this recommendation, the
Jgurge:-www.olympicoil.co.in, E-3=:0lympicoilltd@gmail.com Offer P.ri(.:e of INR 631.2 (Indian Rupees six hundred thirty one and Paise twenty only) per Equity
[ Foerea FETE @ THTERAT SerETa e e e et A share is in compliance with the SEBI (SAST) Regulations and the Open Offer appears to be fair
w » R0R3 A g e = ) and reasonable, as on the PA Date.
o s - T s However, the members of IDC draw attention of the shareholders to the closing market price of
. et i s ST the Equity Shares on the National Stock Exchange of India Limited (“NSE”) and BSE Limited
@. Tae (3‘1.‘12.?023) (sq.w.Qoqs) (3“-“?-““) (“BSE”) as on 9 February, 2024, being INR 871.00 Equity Share and INR 873.35 per Equity Share,
SORAARIENT) | (SRR | (xR respectively, which is higher than the Offer Price.
9. | PRI TR S (o) 0%% 088 0.00 The public shareholders of the Target Company are advised to independently evaluate the Open Offer
2. | FreTaefiERar fFeass T/ (e (9, saTered g faer |TerRvr aragd) (98.]0) (39.0¢) (92.%¢) and take an informed decision about tendering the Equity Shares held by them in the Open Offer.
3. | FRYd PreTElieRaT e T/ (dlrer) (STHaTere J fASI HIER J1+eR) (98.20) (3v.0¢) (921¢) This statement of recommendation will be available on the website of the company at
%, | IR PreTaeinRar Fedes T/ (der) (arcred a AL AR SR ) (98.20) (39.0¢) (92.%¢) www.glenmarklifesciences.com.
. | RTEERRA Toor e St (STt wepfet T/ (dfer) 13 |Disclosure of voting pattern| The recommendations were unanimously approved by the members of the IDC present at the
(FRFR) T TR TPy I (FRAR) (98-29) (3v.0¢) (928¢) of the IDC meeting held on 10 February, 2024.
€. | I Hisde Y80 ¢Y4.80 2¢Y4.80 - : - -
- 14 |Details of Independent PwC Business Consulting Services LLP
0. | Rl (G e e ) - - - Advisors, if an
o s y
¢. | ST Ui (.90 - HAH) (SRIET T T BRITHTBRT)
15 |Any other matter(s) to be |None
9. 9% (0.40) (a.30) (0.84) L
highlighted
2. Aiferg (0.40) (3.30) (0.84)
Ru: A (fsfeeT 3fvs 3R eaaor RerRicH) Qrg;‘;gm 2094 =T PRI 33 3 T UaaRioRIg ey To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement is,
S Rt e R N RAT B SreRITIRE: ) fredt in all material respect, true and correct and not misleading, whether by omission of any information or otherwise, and includes all the
N ) N 3 . 03 m 3:3} q S el . . information required to be disclosed by the Target Company under the SEBI (SAST) Regulations, 2011.
S - = IANT @aRfg e frse - RIS
oAt H,WC,N NI ! . ,Ht{\ T ¥l N For and on behalf of the committee of Independent Directors of
www.bseindia.com dgeEeeR 3nfor s www.olympicoil.co.in deTEeeR U@ 3. Glenmark Life Sciences Limited
HeawTedT aeiH g HRar Sd/-
. g Sridhar Gorthi

fawpor : g PREFITS| | place: Mumbai DIN: 00035824

faAi® : 90 ﬁ»—{cm‘i 0 ﬁW:O?QQSSQs Date : 10 February, 2024 Chairperson - Committee of Independent Directors
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