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_for GOOD HEALTH

July 4, 2025

BSE Ltd.
Phiroze Jeejeebhoy Towers

Dalal Street, Mumbai 400 001

BSE Scrip Code: 506943

Dear Sir,

Stock Symbol: JBCHEPHARM

Sub.: Disclosure under Regulation 30 of the Securities and Exchange Board of India (Listing

Obligations and Disclosure Requirements), Regulations, 2015 (“Listing Regulations”)

Ref.: Newspaper Publication of Detailed Public Statement in connection with the open

offer

This is to inform you that Torrent Pharmaceuticals Limited (the ‘Acquirer’) has submitted the
Detailed Public Statement issued pursuant to Regulations 3(1) and 4 read with Regulations
13(4), 14(3) and 15(2) of the SEBI (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011, as amended, in connection with the open offer for acquisition of equity
shares of the Company. A copy of the newspaper advertisement published in The Financial
Express (English), Jansatta (Hindi) and Navshakti (Marathi) edition of July 4, 2025 by the

Acquirer is enclosed.

We request you to kindly take the above on record.

Thanking you,
Yours faithfully,

For J.B. Chemicals & Pharmaceuticals Ltd.

SANDEE
P ANIL
PHADNIS =5
Sandeep Phadnis
Vice President - Secretarial
& Company Secretary

Registered Office: .
J.B. Chemicals & Pharmaceuticals Limited,
CIN: L24390MH1976PLCO19380

Neelam Centre, ‘B’ Wing, 4" Floor, Hind Cycle Road,

Worli, Mumbai — 400030, T:+91 22 24822222

Corporate Office:

J.B. Chemicals & Pharmaceuticals Limited,
CIN: L24390MH1976PLC0O19380

Cnergy IT Park, Unit A, 8" Floor, Appa Saheb Marathe Marg,

Prabhadevi, Mumbai — 400025, T:+91 22 24395200/5500
secretarial@jbpharma.com

www.jbpharma.com



MovaaUne

Investment Banking Advisory

July 4, 2025

To.

J. B. Chemicals & Pharmaceuticals Limited,
B Wing, Neelam Centre, 4th Floor,

Hind Cycle Road, Worli,

Mumbai, Maharashtra, 400030

Dear Sir/Madam,

Subject — Detailed Public Statement dated July 3, 2025 (“Detailed Public Statement™) issued pursuant to Regulations 3(1)
and 4 read with Regulations 13(4), 14(3) and 15(2) and other applicable Regulations of the Securities and Exchange Board
of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (“*SEBI (SAST) Regulations™)
in connecction with an open offer to the eligible shareholders of J.B. Chemicals & Pharmaceuticals Limited (“Target
Company”) (*Open Offer™)

Torrent Pharmaceuticals Limited (the “Acquirer”) has announced an Open Offer to acquire up to 4,17,45,264 (Four Crore
Seventeen Lakh Forty-Five Thousand Two-Hundred and Sixty-Four) fully-paid-up equity shares of face value INR 1/- each
(“Equity Shares”) from the Eligible Sharcholders of the Target Company, representing 26.00 % of the Expanded Share
Capital of the Target Company. at a price of INR 1,639.18/- (Indian Rupees One Thousand Six Hundred Thirty Nine and
Eighteen Paise only) per Equity Share (the “Offer Price”). aggregating to a total consideration of INR 6,842,80,01,844/- (Indian
Rupees Six Thousand Eight Hundred and Forty Two Crore Eighty Lakh One Thousand Eight Hundred and Forty Four only)
(assuming full acceptance) payable in cash.

In connection with the Open Offer, the public announcement was made by the Acquirer on June 29. 2025, and accordingly. in
terms of Regulation 13 read with Regulation 14(4) of the SEBI (SAST) Regulations. please find enclosed the Detailed Public
Statement, published on July 4. 2025 in the following newspapers:

Newspaper Language Editions

The Financial Express English National Daily All editions
Jansatta Hindi National Daily All Editions
Navshakti Marathi Daily* Mumbai edition

*Marathi being the regional language at the place where the registered office of the Target Company is situated, i.e., Mumbai,
and at the place of the stock exchange where the maximum volume of trading in the share of the Target Company are recorded
during the 60 trading days preceding the date of the public announcement, i.e., the National Stock Exchange of India Ltd.

Should you require any further information / claritications on the same. please contact the fotlowing persons:

Contact Person Designation— Telephone il Emailld
Dhruv Bhatia Managing Director +91-22-62466000 ib_openofter@ novaaone.com
Kashish Gupta Vice President +91-22-62466000 ib_openofter@navaaone.com
Thanking you.

For NovaaOne Capital Private Lippited
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Authorized Signatory
Dhruv Bhatia

Posver 20 Hloor 9. One World Centre | ower Parel. NMunmhai-40oo s



@ marathi.freepressjournal.in
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE REGULATIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA
(SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE ELIGIBLE SHAREHOLDERS (AS DEFINED BELOW) OF

J. B. CHEMICALS & PHARMACEUTICALS LIMITED

Registered Office: B Wing, Neelam Centre, 4th Floor, Hind Cycle Road, Worli, Mumbai, Maharashtra - 400030
Corporate Identification Number (“CIN”): L24390MH1976PLC019380 | Tel No.: 022-2439 5200/5500 | Website: www.jbpharma.com | Email: investorelations@jbpharma.com

Open offer for acquisition of up to 4,17,45,264 (four crore seventeen lakh forty five thousand two hundred :
and sixty four) fully paid-up equity shares having a face value of INR 1/- (Indian Rupee One only) each
(“Equity Shares”) of J. B. Chemicals & Pharmaceuticals Limited (“Target Company”), representing 26.00%
of the Expanded Share Capital (as defined below), at a price of INR 1,639.18/- (Indian Rupees One Thousand
Six Hundred Thirty Nine and Eighteen Paise only) per Equity Share, from the Eligible Shareholders (as
defined below) of the Target Company by Torrent Pharmaceuticals Limited (“Acquirer”) pursuant to and in

compliance with the SEBI (SAST) Regulations (as defined below) (“Offer”/“Open Offer”).

This detailed public statement (‘DPS”) is being issued by NovaaOne Capital Private Limited, the manager to
the Open Offer (‘Manager to the Open Offer” or “Manager”), for and on behalf of the Acquirer, to the Eligible :
Shareholders pursuant to and in compliance with Regulations 3(1) and 4, read with Regulations 13(4), 14(3), 15(2)
and other applicable regulations of the Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, and subsequent amendments thereto (“SEBI (SAST) Regulations”) and pursuant to
the public announcement dated June 29, 2025 (“PA") in relation to the Open Offer, which was filed with BSE Limited :
and National Stock Exchange of India Limited (‘BSE” and “NSE” respectively or the “Stock Exchanges”, collectively)
and the Securities and Exchange Board of India (“SEBI") and sent to the Target Company on June 29, 2025, in

compliance with Regulations 14(1) and 14(2) of the SEBI (SAST) Regulations.
For the purpose of this DPS, the following terms would have the meaning assigned to them herein below:
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“Eligible Shareholders” means all the public shareholders of the Target Company who are eligible to tender
their Equity Shares in the Open Offer, other than the: (i) Acquirer, (i) Promoter Seller, (iii) the Other Sellers;
(iv) parties to the underlying SPAs, and (v) persons deemed to be acting in concert with the persons set outin :

(i) to (iv) above, pursuant to and in compliance with the SEBI (SAST) Regulations;
“ESOP(s)” means the employee stock options of the Target Company;

“Expanded Share Capital” means the total equity share capital of the Target Company on a fully diluted basis :
expected as of the 10th (tenth) Working Day from the closure of the Tendering Period of the Open Offer, which :
includes 44,99,782 (forty four lakh ninety nine thousand seven hundred and eighty two) ESOPs which have :

vested and those that are expected to be vested on or prior to March 31, 2026;

“Identified Date” means the date falling on the 10™ (tenth) Working Day prior to the commencement of the
Tendering Period, for the purpose of determining the Eligible Shareholders to whom the letter of offer in relation

to this Open Offer (“Letter of Offer’/ “LOF”) shall be sent;
“Offer Period” has the same meaning as ascribed to it in the SEBI (SAST) Regulations;

“Other Sellers” means certain employees of the Target Company who are parties to SPA 2 (as defined below)
and whose details are set out in paragraph 3.1, Part | (Acquirer, Sellers, Target Company and Offer) of this

DPS;
“Promoter Seller” means Tau Investment Holdings Pte. Ltd.;
“RBI" means the Reserve Bank of India;

‘Required Statutory Approval’ means (i) the approval of the Competition Commission of India under
the Competition Act, 2002, as amended, required for the consummation of the underlying transaction
contemplated in the SPAs and the Open Offer (“CCI Approval’); and (ii) the approval of the shareholders of :
the Acquirer for increase in the borrowing and investment limits under the Companies Act, 2013, in relation to
acquisition of Promoter Sale Shares (as defined below) and Other Sale Shares (as defined below) under SPAs

(“Shareholders’ Approval’);
“SEBI” means the Securities and Exchange Board of India;

“SEBI (LODR) Regulations” means the Securities and Exchange Board of India (Listing Obligations and

Disclosure Requirements) Regulations, 2015, as amended;

“Sellers” means the Promoter Seller and the Other Sellers;

“SPAs” means SPA 1 (as defined below) and SPA 2 (as defined below);

“Tendering Period” has the meaning as ascribed to it under the SEBI (SAST) Regulations;

“Underlying Transaction” means the transaction contemplated under the SPAs, as set out in paragraph 1 of

Part Il (Background to the Offer) of this DPS; and

“Working Day” means a working day of SEBI.

ACQUIRER, SELLERS, TARGET COMPANY AND OFFER
Details of the Acquirer

The Acquirer, i.e., Torrent Pharmaceuticals Limited, is a public company limited by shares. It was originally
incorporated on July 15, 1972 as ‘Torrent Pharmaceuticals Private Limited” under the Companies Act, 1956.
Subsequently, it became a deemed public company within the meaning of Section 43A of the Companies Act, :
1956 on June 28, 1989 and was thereafter converted into a public company vide special resolution passed by

the shareholders of the Acquirer on July 25, 1992.

The registered office of the Acquirer is located at Torrent House, Off Ashram Road, Ahmedabad - 380009,

Gujarat, India. The CIN of the Acquirer is L24230GJ1972PLC002126.

The Acquirer is primarily engaged in the business of research and development, manufacturing, marketing,

promoting and sale of pharmaceutical products.

The Acquirer is a part of the Torrent Group. Sudhir Uttamlal Mehta, Samir Uttamlal Mehta, Torrent Investments
Limited (formerly known as Torrent Investments Private Limited), Mehta Family Trust 1, Mehta Family Trust 2, :
Mehta Family Trust 3, and Mehta Family Trust 4 are the promoters of the Acquirer. The names of the members
of the promoter group of the Acquirer as disclosed to the Stock Exchanges under Regulation 31 of the SEBI
(LODR) Regulations, as of March 31, 2025 are: Anita Sudhir Mehta, Sapna Samir Mehta, Jinal Sudhir Mehta, :

Varun Sudhir Mehta, Shaan Mehta, and Aman Mehta.

As on the date of this DPS, the issued, subscribed and paid-up equity share capital of the Acquirer is :
INR 169,22,27,200/- (Indian Rupees One Hundred and Sixty Nine Crore Twenty Two Lakh Twenty Seven
Thousand Two Hundred only) comprising of 33,84,45,440 (thirty three crore eighty four lakh forty five thousand
four hundred and forty) equity shares having face value of INR 5/- (Indian Rupees Five only) each. The equity :
shares of the Acquirer are listed on BSE (Scrip Code: 500420) and NSE (Symbol: TORNTPHARM). The
ISIN of the equity shares of the Acquirer is INE685A01028. Further, (a) non-convertible debentures of the :
Acquirer are listed on the ‘debt segment’ of NSE, having ISIN INE685A07082, and (b) commercial papers of :

the Acquirer are listed on NSE having ISIN INE685A14146 and INE685A14153.

No person is acting in concert with the Acquirer for the purposes of this Open Offer. While persons may :
be deemed to be acting in concert with the Acquirer in terms of Regulation 2(1)(q)(2) of the SEBI (SAST) :
Regulations (‘Deemed PACs”), however, such Deemed PACs are not acting in concert with the Acquirer for
the purposes of this Open Offer, within the meaning of Regulation 2(1)(q)(1) of the SEBI (SAST) Regulations.
Save and except as provided Part Il (Background to the Offer), as on the date of this DPS, the Acquirer, its :
directors and its key managerial personnel (as defined in the Companies Act, 2013) do not hold any Equity
Shares/ voting rights/ ownership/ interest in or have any other relationships with the Target Company. Further, :

none of the directors of the Acquirer are on the board of directors of the Target Company.

The Acquirer has not been prohibited by SEBI from dealing in securities pursuant to the terms of any directions
issued under Section 11B of the Securities and Exchange Board of India Act, 1992, as amended (‘SEBI Act’)

or under any other regulations made under the SEBI Act.

Neither the Acquirer nor any of its promoters, directors, key managerial personnel (as defined in the Companies
Act, 2013) have been categorised or declared as a: (i) ‘wilful defaulter’ by any bank or financial institution or :
consortium thereof, in accordance with the guidelines on wilful defaulters issued by the RBI; or (i) fugitive

economic offender’ under Section 12 of the Fugitive Economic Offenders Act, 2018 (17 of 2018).

The key financial information of the Acquirer as extracted from its consolidated audited financial statements for

each of the three financial years ended March 31, 2025, March 31, 2024, and March 31, 2023, is as follows:

In INR crore, except per share data

As of and for the
financial year ended
March 31, 2025¢

As of and for the
financial year ended
March 31, 2024

As of and for the
financial year ended
March 31, 2023¢

Particulars

Total Revenue! 11,516 10,728 9,620
Net Income® 1,911 1,656 1,245
Earning per shares (basic) (in INR) 56.47 48.94 36.79
Earning per shares (diluted) (in INR) 56.47 48.94 36.79
Net worth/ Shareholders’ Funds® 7,591 6,856 6,198

Notes:
(1) Total Revenue includes revenue from operations and other income.
(2) Net Income consists of profit/ (loss) after tax and it excludes other comprehensive income.

(3) Net-worth/Shareholder’ funds includes equity share capital, other equity (reserves and surplus) and non-

controlling interest.
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of the Acquirer.
Details of the Promoter Seller
The details of the Promoter Seller have been set out hereunder:

Name of entity | Registered office | Name of the stock | Shares or voting | Shares or voting
exchanges where | rights held in the rights held
its shares are Target Company in the Target
listed before entering Company post
into SPA 1@ consummation of
SPA 1@
Tau Investment 12 Marina View, Not Applicable 7,44,81,519 Nil
Holdings Pte. Ltd." [#11-01, Asia Square (46.39%)
Tower 2, Singapore
(018961)
7,44,81,519 .
Total (46.39%) Nil

Notes:

(1) The Promoter Seller is a private company limited by shares and there has been no change to its name
since its incorporation. The Promoter Seller is an affiliate of funds, vehicles and/or entities managed and/ :
or advised by Kohlberg Kravis Roberts & Co. L.P, which is an indirect subsidiary of KKR & Co. Inc. The

Promoter Seller is the promoter of the Target Company.
(2) Calculated as a percentage of the Expanded Share Capital.

The Promoter Seller has not been prohibited by SEBI from dealing in securities pursuant to the terms of any :
directions issued under Section 11B of the SEBI Act or under any other regulations made under the SEBI Act. :
Pursuant to the consummation of the transaction contemplated in SPA 1, the Promoter Seller (i.e., the existing :
promoter of the Target Company) shall cease to hold any Equity Shares of the Target Company and cease
to be in control of the Target Company, and will be reclassified from the “promoter” category of the Target :

Company to the “public” category in accordance with Regulation 31A of the SEBI (LODR) Regulations.
Details of the Other Sellers
The details of the Other Sellers have been set out hereunder:

Sr. [Name of seller” Residential address Shares or voting | Shares or voting
No. rights held in the | rights held in the
Target Company | Target Company
before entering post consummation
into SPA 2@ of SPA 20
1. [Nikhil Flat no. 302, Orchid Dosti Acres, Shaik 24,50,284 5,33,688
Ashokkumar Misree Road, Antop Hill Bus Terminal, (1.53%) (0.33%)
Chopra Antop Hill - 400037
2. |Dilip Singh F-301, Octacrest CHS LTD, Akruli 2,38,590 21,056
Rathore Village,  Lokhandwala,  Kandivili, (0.15%) (0.01%)
400101

The information has been extracted from the relevant audited financial statements and the annual reports

32,

Sr. |Name of seller Residential address Shares or voting | Shares or voting
No. rights held in the | rights held in the
Target Company | Target Company
before entering |post consummation
into SPA 22¢) of SPA 22
3. |Kunal Anil Slo Anil Khanna, 31 Royal Accord 2,17,540 6
Khanna 1, Shastri Nagar, Near Lokhandwala (0.14%) (0.00%)
Circle, Andheri West, Mumbai 400053
4. |Pradeep Kumar |1404/5, Clover, Everest World, Kolshet 1,82,276 8,855
Singh Road, Thane (w) - 400607 (0.11%) (0.01%)
5. [Narayan Prasad {1208, Yarrow, Nahar's Amrit Shakti, 1,90,000 21,532
Saraf Chandivali, Andheri (East), Mumbai - (0.12%) (0.01%)
400072
6. [Sandeep Nasa |359-360 Double Storey, U.G.F. New 1,23,650 31,161
Rajinder Nagar, New Delhi 110060 (0.08%) (0.02%)
7. |Sujay Kamlakar |Flat No. 201, 2 Floor, Runwal Garden 1,04,300 11,811
Rajhans City Dahlia, Balkum Naka Road, (0.06%) (0.01%)
Balkum, Thane, PO Balkum 400608
8. [Jason Nestor 201 Tiffany, Vasant Oasis, Off Military 68,582 6,648
Vincent D'Souza |Road, Marol, Andheri East - 400059 (0.04%) (0.00%)
9. |Parmeshwar A-301, Gulmohar Co Op Housing Soc., 69,840 7,519
Bhawarlalji Bang [Royal Gardens, Daman Road, Chala, (0.04%) (0.00%)
Vapi Chala, Vapi - 396191
10. [Bharat A-14, Shreejisadan Bunglows, Opp. 62,330 9
Bachubhai Manan Park, Baps Temple Road, (0.04%) (0.00%)
Dhanani Zadeshwar X Road, Bharuch - 392011
11. |Bhushan E-401, Eternity, Teen haath naka, 62,330 9
Vijaykumar Thane (west) - 400604 (0.04%) (0.00%)
Sachdev
12. |Sridhar Pala Bldg. no. 27, Flat no. 1006, Siddhachal, 69,582 17,648
Bharadwaj Phase - 5, Pokhran Road No.2, Thane (0.04%) (0.01%)
West - 400610
13. |Manoj Mohan ~ [S/o Mohan Shankar Chitnis, 286, 41,556 8
Chitnis Taluka Chiplun, Pimpli  Khurd, (0.03%) (0.00%)
Ratnagiri, Maharashtra - 415604
14. |Anurag Agrawal |208, East West Apartments, Plot 99, 37,440 Nil
Sector 54, Gurgaon, Haryana - 122011 (0.02%) (Nil)
15. |Amit Mahla B4/11/3, Millennium Towers, Sector 9, 37,440 Nil
Sanpada - 400705 (0.02%) (Nil)
16. [Suresh Akaram |RH 15, Madhuban CHS, Sector 22, 40,150 8,989
Bhise Koparkhairane - 400709 (0.03%) (0.01%)
17. |Vikas Khare Flat 2204, A Wing Parkwoods, Near 31,170 8
D Mart, GB Road Thane West - 400615 (0.02%) (0.00%)
18. [Himanshu 1201/02, Viola Alba, Nahar Amrit 29,600 800
Ranvah Shakti, Chandivali, Powai - 400072 (0.02%) (0.00%)
19. [Nitesh Kumar  [Flat No. 603/604, C-Wing Sierra 26,300 Nil
Pandey Tower CHS, Lokhandwala Township, (0.02%) (Nil)
Kandivali (East) - 400101
20. |Stewart Barkar {4 Maple Crescent Cedar Lakes, 1,23,650 31,160
Fourways, 2191 (0.08%) (0.02%)
21. |Bhagwat Singh {1401, Sage Grove, Garden Grove 19,000 800
Deora Complex, Chikuwadi, Borivali west - (0.01%) (0.00%)
400092
22. |Manish Gumber [C-204, Vivek Sankalp CHS, Sankalp 30,910 11,128
Sahniwas, Gen Aurn Kumar Vaidya (0.02%) (0.01%)
Marg, Near Infinity IT Park, Goregaon
East, Mumbai Aareymilk Colony
Mumbai, 400065
23. |Suresh Amin B-4/ 904, Hari Ganga Society, Alandi 21,663 2,375
Road, Phule Nagar, Opp R.T.O, (0.01%) (0.00%)
Yerwada, Maharashtra, 411006.
24. |Amarendra Thana - Belaganj Manjhar, Paibigha 21,730 1,948
Kumar Gaya Bihar, 804424 (0.01%) (0.00%)
25. |Anand Prasad  |606 Oyster, Hiranandi Estate, Off 19,910 128
Ghodbunder Road, Patlipada, Thane (0.01%) (0.00%)
West - 400607
26. |Kapil Dev Mehta |Flat no D-402, Jay Balaji CHS Ltd. Plot 16,546 473
no 26, Sector 6, Nerul, Navi Mumbai, (0.01%) (0.00%)
Nerul Node-3, Thane - 400706
27. |Vikrant B-1305, Oberoi Park View, Thakur 21,600 3,600
Chandrakant village, Kandivali East - 400101 (0.01%) (0.00%)
Bendre
28. |Sushree Mishra |D/o: Dr Umashankar Mishra, Doctors 18,078 6
Lane, New Bus Stand, Brahmapur (0.01%) (0.00%)
Sadar, Ganjam, Odisha - 760001
29. [Tissa Thomas |E907, RNA complex, Sunder Nagar, 18,960 33
Varkey Kalina, Santacruz East, Mumbai - (0.01%) (0.00%)
400098
30. |Sandeep Anil 18, Swapna, Bedekar Ganpati Lane, 12,054 Nil
Phadnis Paud Road, Pune - 411038 (0.01%) (Nil)
31. |Dhar Bal Krishen|D-41, Galaxy Appartment, B/H Grand 14,850 15
Bhagwati Hotel, Bodakdev Ahmedabad (0.01%) (0.00%)
City, Ahmedabad Gujarat - 380054
32. [Mitesh Kothari |18, Shantinath Chhhayya Jitendra 14,850 15
Road above Bank of Maharashtra (0.01%) (0.00%)
Malad (East), Mumbai - 400097
33. |Amit Pradeep  |D 603, Nalanda CHS, Jayraj Nagar, 20,092 6,183
Nayak Borivali West Mumbai - 400091 (0.01%) (0.00%)
34. |Amin Barkatali {404/100 Poonam Residency, Shanti 15,934 1,284
Roy Park Road, Opp. Punjab National (0.01%) (0.00%)
Bank, Mira Road (E) - 401107
35. |Satya Prakash |G-2, Ideal Tower-2, Sankeshwar 18,460 3,934
Thakur Nagar,Achole  Road,  Nalasopara (0.01%) (0.00%)
Thane - 401209
36. |Omprakash 605 Sai siddhi Towers Laxmi Nagar 10,460 566
Ramiji Verma Rajaram Bane Marg, Andheri Link (0.01%) (0.00%)
Road Ghatkopar East, Mumbai -
400077
37. |lssac Emmanual | 113, Nehru Street, Bhuvaneshwari 12,220 2,326
Lazarus Nagar Athur, Athur - Chengalpattu, (0.01%) (0.00%)
Kancheepuram, Tamil Nadu, 603101
38. |Patel Sanjay S/0, Patel Chandubhai, B-30, Street no 12,990 4,200
Chandubhai - 4, Avdhut Nagar-1, Bholav, Bharuch, (0.01%) (0.00%)
Narmada Nagar, Gujarat - 392015
39. |Chetan Kantilal |AA-29, Sanskar Bunglows, Near 9,900 6
Kanabar Zadeshwar ~ Chauki ~ Zadeshwar (0.01%) (0.00%)
Ankleshwar Bharuch Gujarat 392011
40. |Pravinbhai A/26, Vrajphumi Co.Op .Hs. Society, 9,900 6
Adesangbhai Near  Jaldhara  chokdi.  GIDC, (0.01%) (0.00%)
Makhwana Ankleshwar, Dist-Bharuch, 393001
41. |Sanjeev Kailash [Flat No.2, Vibha Sadan No.3, Sahakar 12,370 2,476
Mishra Road, Jogeshwari (West) - 400102 (0.01%) (0.00%)
42. |Subramanian C,304 Shivalik Heights, Gurukul Road, 13,260 3,366
AR Chala, Pardi Gujarat - 396191. (0.01%) (0.00%)
43. |Deepak 32, Akshat bunglows, Zadeshwar road, 12,770 2,876
Bhupendra Near bank of Baroda Bharuch Gujarat (0.01%) (0.00%)
Gheewala - 392011
44. |Manish Bansidhar Flats, Jawahar Nagar, 9,920 26
Dineshkumar  |Vasana Ahmedabad City, Ahmedabad (0.01%) (0.00%)
Shah Gujarat - 380007
45. |Sheetal 507, Gulmohar Cooperative Housing 12,700 2,806
Chinmaya Society, Gawand Baug, Pokharan (0.01%) (0.00%)
Dandekar Road No.2, near Upvan Lake Thane -
400610
46. |[Manesh Regency Park CHS Flat No - 312 9,000 Nil
Mahadeo Jagtap |B-Wing, Plot No 02, Sector 5, Kharghar, (0.01%) (Nily
Raigarh, Maharashtra - 410210
47. |Parasram Balaji {706, A-Wing, Amberheight, Near green 6,888 86
Borge City, Ambarnath East - 421501 (0.00%) (0.00%)
48. |Anand C/O Krishnan Thottiparambil 6,000 3,000
Thottiparambil | Chathunny, Flat No 804, Block 13th, (0.00%) (0.00%)
Krishnan Malaysian Township, KPHB Opposite,
Nexus Mall,Kukkatpally, Kukatpally, PO
Jntukukatpalli, Malkaziri, Telangana
500085
Total 46,29,625 7,54,569
(2.88%) (0.47%)
Notes: :
(1) The Other Sellers are individuals and there have been no changes to their names. The Other Sellers are

not part of any defined group and do not form part of the promoter/ promoter group of the Target Company.

(2) Calculated as a percentage of the Expanded Share Capital.

(3) Equity Shares held by the Other Sellers as on the date of execution of SPA 2 and Equity Shares to be

acquired by them pursuant to exercise of their respective ESOPs.
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to be sold by the Other Sellers under SPA 2.

The Other Sellers have not been prohibited by SEBI from dealing in securities pursuant to the terms of any
directions issued under Section 11B of the SEBI Act or under any other regulations made under the SEBI Act. :

Equity Shares held by the Other Sellers as on the date of execution of SPA 2 and Equity Shares to be
acquired by them pursuant to exercise of their respective ESOPs, reduced by the number of Equity Shares
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Details of the Target Company

The Target Company is a public company limited by shares. It was originally incorporated as ‘J.B. Mody
Chemicals & Pharmaceuticals Limited’ on December 18, 1976 under the provisions of the Companies Act,
1956. Subsequently, its name was changed from ‘J.B. Mody Chemicals & Pharmaceuticals Limited’ to its
present name i.e., ‘J.B. Chemicals & Pharmaceuticals Limited’, with effect from August 21, 1985.

The registered office of the Target Company is located at B Wing, Neelam Centre, 4" Floor, Hind Cycle Road,
Worli, Mumbai, Maharashtra - 400030. The CIN of the Target Company is L24390MH1976PLC019380.

The Target Company is primarily engaged in the business of manufacturing and selling pharmaceuticals
formulations and active pharmaceutical ingredients.

The Equity Shares of the Target Company are listed on BSE (Scrip Code: 506943) and the NSE (Symbol:
JBCHEPHARM). The ISIN of the Equity Shares is INE572A01036. The entire paid-up equity share capital of
the Target Company is listed on the Stock Exchanges and has not been suspended from trading by any of the
Stock Exchanges. The Equity Shares of the Target Company have not been delisted from any stock exchange
in India.

The Equity Shares are frequently traded on NSE for the purposes of Regulation 2(1)(j) of the SEBI (SAST)
Regulations (further details provided in Part IV (Offer Price) below of this DPS).

The total authorised share capital of the Target Company is INR 20,30,00,000/- (Indian Rupees Twenty Crore
Thirty Lakh only) comprising of 20,30,00,000 (twenty crore thirty lakh) Equity Shares having a face value of
INR 1/- (Indian Rupee One only) each. The subscribed and paid-up share capital of the Target Company is INR
15,60,58,924/- (Indian Rupees Fifteen Crore Sixty Lakh Fifty Eight Thousand Nine Hundred and Twenty Four
only) comprising of 15,60,58,924 (fifteen crore sixty lakh fifty eight thousand nine hundred and twenty four)
Equity Shares having a face value of INR 1/- (Indian Rupee One only) each.

As on the date of this DPS, the Expanded Share Capital is as follows:

’ Issued and paid-up % of Expanded
etk Equity Shares Share Capital
Fully paid-up Equity Shares 15,60,58,924 97.20%

Partly paid-up Equity Shares/ outstanding convertible Nil Nil
securities (such as depository receipts, convertible de-
bentures, warrants, convertible preference shares etc.)

ESOPs which have vested and those that are expected 44,99,782 2.80%
to be vested on or prior to March 31, 2026
Expanded Share Capital (Total) 16,05,58,706 100%

As on the date of this DPS, there is only one class of Equity Shares and there are no: (i) partly paid-up equity
shares; (ii) equity shares carrying differential voting rights; (iii) outstanding convertible instruments (such as
depository receipts, convertible debentures, warrants, convertible preference shares etc.) except for ESOPs
issued by the Target Company which are convertible into Equity Shares of the Target Company; and/ or (iv)
Equity Shares under lock-in other than 26,363 Equity Shares under the “Non- Promoter Category”, which are
locked-in pursuant to the Target Company’s ESOP scheme.

The key financial information of the Target Company as extracted from its consolidated audited financial
statements for each of the three financial years ended March 31, 2025, March 31, 2024, and March 31, 2023,

is as follows: In INR crore, except per share data
As of and forthe | As of and forthe | As of and for the
Particulars financial year financial year financial year
ended March 31, ended March 31, | ended March 31,
2025% 2024% 2023%
Total Revenue!” 3,956.31 3,521.45 3,159.22
Net Income® 659.58 552.63 410.01
Earning per shares (basic) (in INR) 4245 35.66 26.50
Earning per shares (diluted) (in INR) 41.56 34.85 26.17
Net worth/ Shareholders’ Funds® 3,433.32 2,923.33 2,480.35

Notes:

(1) Total Revenue includes revenue from operations and other income.

(2) Net Income consists of profit/ (loss) after tax and it excludes other comprehensive income.

(3) Net-worth/Shareholder’ funds includes equity share capital, other equity (reserves and surplus) and non-

controlling interest.

The information has been extracted from the relevant audited financial statements and the annual reports

of the Target Company.

Details of the Open Offer

The Offer is a mandatory offer made in compliance with Regulations 3(1) and 4 of the SEBI (SAST) Regulations

pursuant to the substantial acquisition of shares, voting rights and control over the Target Company by the

Acquirer, as described in Part Il (Background to the Offer) of this DPS.

This Offer is being made by the Acquirer to the Eligible Shareholders of the Target Company to acquire up to

4,17,45,264 (four crore seventeen lakh forty five thousand two hundred and sixty four) Equity Shares (“Offer

Shares”) representing 26.00% of the Expanded Share Capital (“Offer Size”), at an offer price of INR 1,639.18/-

(Indian Rupees One Thousand Six Hundred Thirty Nine and Eighteen Paise only) per Offer Share (“Offer

Price”), aggregating to a total consideration of up to INR 6,842,80,01,844/- (Indian Rupees Six Thousand

Eight Hundred and Forty Two Crore Eighty Lakh One Thousand Eight Hundred and Forty Four only) (assuming

full acceptance) (“Maximum Consideration”), subject to the receipt of the Required Statutory Approvals and

the terms and conditions mentioned in the PA, this DPS, and to be set out in the LOF that is proposed to be
issued in terms of the SEBI (SAST) Regulations. The Offer Price will be payable in cash by the Acquirer, in
accordance with the provisions of Regulation 9(1)(a) of the SEBI (SAST) Regulations.

If the aggregate number of Equity Shares validly tendered in this Open Offer by the Eligible Shareholders, is

more than the Offer Size, then the Equity Shares validly tendered by the Eligible Shareholders will be accepted

on a proportionate basis, in consultation with the Manager, subject to a maximum of 4,17,45,264 (four crore
seventeen lakh forty five thousand two hundred and sixty four) Equity Shares, representing 26.00% of the

Expanded Share Capital.

The Acquirer does not have an intention to delist the Target Company pursuant to this Open Offer.

The Offer is not conditional on any minimum level of acceptance by the Eligible Shareholders in terms of

Regulation 19 of the SEBI (SAST) Regulations. The Offer is not a competing offer in terms of Regulation 20 of

the SEBI (SAST) Regulations.

As on the date of this DPS, to the best of the knowledge of the Acquirer, there are no statutory or other

approval(s) required to acquire the Offer Shares that are validly tendered pursuant to this Open Offer and/or

to complete the Underlying Transaction, except for the Required Statutory Approvals and as set out in Part

VI (Statutory and Other Approvals) of this DPS. However, if any statutory or other approval(s) become(s)

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 approval(s).

All Eligible Shareholders, including non-resident holders of Equity Shares, must obtain all requisite approvals

required, if any, to tender the Offer Shares (including without limitation, the approval from RBI) and submit

such approvals, along with the other documents required to accept this Offer. In the event such approvals are
not submitted, the Acquirer reserves the right to reject such Equity Shares tendered in this Offer. Further, if
the holders of the Equity Shares who are not persons resident in India had required any approvals (including
from the RBI, or any other regulatory body) in respect of the Equity Shares held by them, they will be required
to submit such previous approvals, that they would have obtained for holding the Equity Shares, to tender the

Offer Shares, along with the other documents required to be submitted to accept this Offer. In the event such

approvals are not submitted, the Acquirer reserves the right to reject such Offer Shares. Where statutory or

other approval(s) extends to some but not all of the Eligible Shareholders, the Acquirer shall have the option to
make payment to such Eligible Shareholders in respect of whom no statutory or other approval(s) are required
in order to complete this Open Offer.

In terms of Regulation 23 of the SEBI (SAST) Regulations, in the event that, the approvals specified in Part VI

(Statutory and Other Approvals) of this DPS or those which become applicable prior to completion of the Open

Offer are not received or any of the conditions precedent under SPA 1 as specified in paragraphs 5.2 and 5.3

of Part Il (Background to the Offer) of this DPS are not satisfied or waived (if permitted under applicable law),

for reasons outside the reasonable control of the Acquirer and SPA 1 is terminated (in accordance with the
terms thereof), then the Acquirer may 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.

The Offer Shares will be acquired by the Acquirer as fully paid up, free from all liens, charges and encumbrances

and together with the rights attached thereto, including all rights to dividend, bonus and rights offer declared

thereof, and the tendering Eligible Shareholders shall have obtained all necessary consents for them to sell
the Equity Shares on the foregoing basis. All the Equity Shares validly tendered by the Eligible Shareholders
in this Open Offer will be acquired by the Acquirer in accordance with the terms and conditions set forth in this

DPS, and those which will be set out in the LOF to be sent to all Eligible Shareholders in relation to the Offer.

As disclosed in paragraph 7 of Part Il (Background to the Offer) of this DPS, on June 29, 2025, each of the

board of directors of the Acquirer and the Target Company have approved a scheme of amalgamation under

applicable laws whereby the Target Company will be amalgamated into the Acquirer as a going concemn.

Additionally, following the completion of the Open Offer, the Acquirer reserves the right, in consultation with the

board of directors of the Target Company, to streamline/ restructure the operations, assets, liabilities and/ or

businesses of the Target Company, at a later date. Further, in terms of Regulation 25(2) of the SEBI (SAST)

Regulations, the Acquirer, in consultation with the board of directors of the Target Company, and based on

the requirements of the business of the Target Company, if any, and in accordance with applicable laws,

may consider disposal of or creating encumbrance over any assets or investments of the Target Company,
through sale, lease, reconstruction, restructuring and/or re-negotiation or termination of existing contractual/
operating arrangements, for restructuring and/ or rationalising the assets, investments or liabilities of the Target

Company and/ or any of its subsidiaries, to improve operational efficiencies and for other commercial reasons.

Decision on these matters will be based on the requirements of the business of the Target Company, and such

decision will be taken in accordance with and as permitted by applicable laws.

The acquisition of Equity Shares pursuant to the Underlying Transaction (considering paragraphs 1 and 2 of

Part Il (Background to the Offer) of this DPS) and/ or Open Offer may result in the public shareholding in the

Target Company falling below the minimum public shareholding requirement as per Rule 19A of the Securities

Contracts (Regulation) Rules, 1957, as amended, read with Regulation 38 of the SEBI (LODR) Regulations.

In such an event, the Acquirer will ensure that the Target Company satisfies the minimum public shareholding

requirements in the manner and timeline prescribed under applicable law prior to the effective date under the

Scheme (as defined below).

The Manager does not hold any Equity Shares in the Target Company as on the date of this DPS. The Manager

to the Open Offer further declares and undertakes not to deal on its account in the Equity Shares of the Target

Company during the Offer Period.

BACKGROUND TO THE OFFER

The Acquirer has entered into the following share purchase agreements:

(i) a share purchase agreement dated June 29, 2025 with the Promoter Seller and the Target Company,
as amended pursuant an addendum dated July 03, 2025 (“SPA 1), pursuant to which the Acquirer has
agreed to acquire 7,44,81,519 (seven crore forty four lakh eighty one thousand five hundred and nineteen)
Equity Shares (‘Promoter Sale Shares”), representing 46.39% of the Expanded Share Capital, at a price
of INR 1,600/~ (Indian Rupees One Thousand Six Hundred only) per Equity Share from the Promoter
Seller, aggregating to INR 11,917,04,30,400/- (Indian Rupees Eleven Thousand Nine Hundred and
Seventeen Crore Four Lakh Thirty Thousand Four Hundred only) (“SPA 1 Consideration”), subject to the
terms and conditions set out in SPA 1 including receipt of the Required Statutory Approvals; and

(i) a share purchase agreement dated July 3, 2025 with the Other Sellers (“SPA 2"), pursuant to which
the Acquirer has agreed to acquire up to 38,75,056 (thirty eight lakh seventy five thousand and fifty six)
Equity Shares (“Other Sale Shares”), representing 2.41% of the Expanded Share Capital, at a price of
INR 1,600/~ (Indian Rupees One Thousand Six Hundred only) per Equity Share from the Other Sellers
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consequent to exercise of their respective ESOPs, aggregating to INR 620,00,89,600/- (Indian Rupees
Six Hundred Twenty Crore Eighty Nine Thousand Six Hundred only) ("SPA 2 Consideration”), subject to
the terms and conditions set out in SPA 2 including consummation of the transaction contemplated in SPA :

1 and receipt of the Required Statutory Approvals.
(collectively the “Underlying Transaction”).

Further, the Acquirer intends to acquire up to 6,24,726 (six lakh twenty four thousand seven hundred and :
twenty six) Equity Shares, representing 0.39% of the Expanded Share Capital, from certain other employees
of the Target Company at a price not exceeding INR 1,600/- (Indian Rupees One Thousand Six Hundred only) :
per equity share consequent to exercise of their respective ESOPs, in accordance with the SEBI (SAST)
Regulations and subject to receipt of applicable statutory and regulatory approvals. If the Acquirer enters into
an agreement for acquisition of such Equity Shares, such acquisition shall be considered part of the Underlying :
Transaction and relevant disclosures regarding the same will be made in accordance with the SEBI (SAST)

Regulations and other applicable laws.

Since the Acquirer has entered into the SPAs to acquire voting rights in excess of 25% of the Expanded :
Share Capital and to acquire control over the Target Company, this Open Offer is a mandatory offer being
made under Regulations 3(1) and 4 of the SEBI (SAST) Regulations. Pursuant to the acquisition of Promoter :
Sale Shares under SPA 1 and subject to receipt of the Required Statutory Approvals and compliance with the :
SEBI (SAST) Regulations, the Acquirer will acquire control over the Target Company, and the Acquirer shall
become and be classified as the ‘promoter’ of the Target Company in accordance with the provisions of the :
SEBI (LODR) Regulations. Further, pursuant to the consummation of the transaction contemplated in SPA 1, :
the Promoter Seller (i.e., the existing promoter of the Target Company) shall cease to be in control of the Target
Company and will be reclassified from the “promoter” category of the Target Company to the “public” category :

in accordance with the Regulation 31A of the SEBI (LODR) Regulations.

The Offer Price will be payable in cash by the Acquirer, in accordance with the provisions of Regulation 9(1)(a)

of the SEBI (SAST) Regulations.
Salient features of SPA 1 are set out below:

SPA 1 sets forth the terms and conditions agreed between the Acquirer, the Promoter Seller and the Target :
Company and their respective rights and obligations. The Acquirer has agreed to purchase the Promoter Sale :
Shares from the Promoter Seller on the terms set out in SPA 1 for the SPA 1 Consideration. The Promoter Sale
Shares will be sold free and clear from all encumbrances and together with all rights, title, interest and benefit

attached to them.

The obligation of the Promoter Seller to consummate the transaction under SPA 1 is conditional on the
following conditions precedent under SPA 1 being fulfilled by the Acquirer (unless waived by the Promoter

Seller to the extent permissible under applicable law):
5.2.1. The Acquirer having obtained the CCI Approval;
5.2.2. The Acquirer having obtained the Shareholders’ Approval;

5.2.3. The Acquirer having made this Open Offer and filed the PA, this DPS and the draft letter of offer in

relation to the Open Offer;

5.2.4. The warranties provided by the Acquirer set out in SPA 1 being true, correct and accurate in all respects

as of the date of execution of SPA 1, i.e., June 29, 2025, and as of the closing date under SPA 1;

5.2.5. No injunction, restraining order or other order or any other legal or regulatory restraint or prohibition
being in effect by any court of competent jurisdiction which prohibits the Promoter Seller to sell the

Promoter Sale Shares to the Acquirer in the manner contemplated under SPA 1; and

5.2.6. The Acquirer having complied in all material respects with the covenants and agreements required to be

complied by it on or prior to the closing date under SPA 1.

The obligation of the Acquirer to consummate the transaction under SPA 1 is conditional on the following
conditions precedent under SPA 1 being fulfilled by the Promoter Seller / Target Company (unless waived by :

the Acquirer to the extent permissible under applicable law):

5.3.1. The warranties provided by the Promoter Seller set out in SPA 1 being true, correct and accurate in all
respects as of the date of execution of SPA1, i.e., June 29, 2025, and as of the closing date under SPA1;

5.3.2. The Target Company and its subsidiaries having complied with certain standstill covenants under SPA1; and

5.3.3. No injunction, restraining order or other order or any other legal or regulatory restraint or prohibition
being in effect by any court of competent jurisdiction which prohibits the Promoter Seller to sell the :

Promoter Sale Shares to the Acquirer in the manner contemplated under SPA 1.

SPA 1 also contains provisions in relation to certain pre-closing actions, representations, warranties and
indemnities. Further, the Promoter Seller has also agreed to certain non-solicit obligations under SPA 1 fora
period of 12 (twelve) months from the closing date under SPA 1. Itis clarified that no separate consideration is

payable to the Promoter Seller for undertaking such obligations.
SPA 1 may be terminated in the following circumstances:
5.5.1. By mutual written consent of the parties to SPA 1;

5.5.2. By the Promoter Seller, unless the Promoter Seller is in material breach of its obligations under SPA 1, if
the conditions disclosed in paragraph 5.2 above have not been fulfilled or waived by an identified date,

which can be extended either by mutual agreement or at the discretion of the Promoter Seller;

5.5.3. By the Acquirer, unless Acquirer is in material breach of its obligations under SPA 1, if the conditions
disclosed in paragraph 5.3 above have not been fulfilled or waived by an identified date, which can be

extended by mutual agreement; and
5.5.4. By the Acquirer, in case of breach by the Target Company of certain standstill covenants under SPA 1

which remains uncured for more than 15 (fifteen) business days from the receipt of a notice from the

Acquirer in regard to the breach.
On the closing date under SPA 1, the following actions inter alia shall be undertaken:

5.6.1. The Promoter Seller to procure the resignation of their representatives from the board of directors of the
Target Company, namely, Mr. Gaurav Trehan, Mr. Akshay Tanna and Mr. Prashant Kumar (‘Promoter

Seller Representatives”); and
5.6.2. The Target Company to convene a board meeting to inter alia:

(i)  approve the appointment of the Acquirer’s representatives as additional directors on the board
of directors of the Target Company and convening of a shareholders’ meeting for seeking their

approval for such appointments;

(il acknowledge that the Acquirer shall be in control of the Target Company and being classified as a

‘promoter’;
(iii)  take on record the resignation of the Promoter Seller Representatives;

(iv) acknowledge that the Promoter Seller shall cease to be in control of the Target Company and
take on record relevant confirmations and undertakings provided by the Promoter Seller for their
declassification as the ‘promoter’ of the Company in accordance with Regulation 31A(10) of the :

SEBI (LODR) Regulations; and

(v) take on record that: (a) ‘change in control' as defined under the Target Company’s ESOP scheme
has occurred simultaneously with closing under SPA 1; (b) all unvested ESOPs stand vested on
an accelerated basis; and (c) those ESOPs for which exercise notices have been issued stand

exercised.
Salient features of SPA 2 are set out below:

SPA 2 sets forth the terms and conditions agreed between the Acquirer and the Other Sellers and their
respective rights and obligations. The Acquirer has agreed to purchase the Other Sale Shares from the Other
Sellers on the terms set out in SPA 2 for the SPA 2 Consideration. The Other Sale Shares will be sold free and

clear from all encumbrances and together with all rights, title, interest and benefit attached to them.

The parties acknowledged that closing under SPA 1 would result in accelerated vesting of unvested ESOPs
held by each of the Other Sellers in terms of the Target Company’s ESOP scheme. The Other Sellers have

agreed to exercise all ESOPs pertaining to Other Sale Shares.

The obligation of the Acquirer and the Other Sellers to consummate the transaction under SPA 2 is conditional
on fulfilment of certain conditions precedent under SPA 2, which include among others, the following key

conditions:

6.3.1. Consummation of transactions contemplated under SPA 1, resulting in a ‘change of control’ event under

the Target Company’s ESOP scheme;

6.3.2. The warranties provided by each of the Other Sellers being true and correct on the completion date

under SPA 2;
6.3.3. Each Seller having paid the exercise price to the Target Company for exercise of the ESOPs;

6.3.4. The board of the Target Company having passed resolutions for issuing and allotting the relevant
number of Equity Shares of the Target Company to the Other Sellers against the exercise of the ESOPs;

and

6.3.5. The Target Company having taken all necessary steps to dematerialise the Other Sale Shares, the
Other Sale Shares having been credited to the relevant Other Seller's demat accounts and the Target :
Company having received the final listing and trading approval from the relevant stock exchanges for

the Other Sale Shares.

The parties have agreed that the transfer of the Other Sale Shares held by one of the Other Sellers, namely,

Nikhil Ashokkumar Chopra, will be undertaken in tranches.

Each of the Other Sellers have provided certain representations and warranties and agreed to certain interim

covenants under SPA 2. SPA 2 shall terminate automatically in the event SPA 1 is terminated.

On June 29, 2025, each of the board of directors of the Acquirer and the Target Company, subject to regulatory
approvals including that of stock exchanges, SEBI, CCl and shareholders and creditors, have approved a :
scheme of amalgamation between the Acquirer and the Target Company under Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013 and other applicable law (“Scheme”) pursuant to which, the :
Target Company will be amalgamated into the Acquirer as a going concern. In consideration for the merger, !
the Acquirer will issue and allot its equity shares to the shareholders of the Target Company (other than to the
Acquirer itself), in a pre-agreed swap ratio as set out in the Scheme. The Acquirer, the Promoter Seller and the
Target Company have also entered into a merger implementation agreement dated June 29, 2025 setting out :
the manner of effecting the transactions envisaged in the Scheme and the rights and obligations of the parties

in relation thereto.
Object of the Acquirer for undertaking the Underlying Transaction and the Open Offer

both companies.
SHAREHOLDING AND ACQUISITION DETAILS

The current and proposed shareholding of the Acquirer in the Target Company and the details of its acquisition

are as follows:

Acquirer
Details Number of Equity | % of the Expanded
Shares/voting rights Share Capital
Shareholding as on the PA date Nil Nil
Shares acquired between the PA date and the DPS date Nil Nil
Post Offer shareholding on fully diluted basis as of 10th 7,83,56,575(" 48.801
(tenth) Working Day after closing of the Tendering Period
(assuming the Underlying Transaction is completed and
assuming no Equity Shares are tendered in the Open Offer)
Post Offer shareholding on fully diluted basis as of the 10th 12,01,01,839" 74.800
(tenth) Working Day after closing of the Tendering Period
(assuming the Underlying Transaction is completed and
assuming full acceptance of the Open Offer)

Note:

be made in accordance with the SEBI (SAST) Regulations and other applicable laws.

(1) As disclosed in paragraph 2 of Part Il (Background to the Offer) of this DPS, the Acquirer intends to
further acquire up to 6,24,726 Equity Shares, representing 0.39% of the Expanded Share Capital, from :
certain other employees of the Target Company at a price not exceeding INR 1,600/~ (Indian Rupees
One Thousand Six Hundred only) per equity share consequent to exercise of their respective ESOPs, in :
accordance with the SEBI (SAST) Regulations and subject to receipt of applicable statutory and regulatory
approvals. If the Acquirer enters into an agreement for acquisition of such Equity Shares, such acquisition
shall be considered part of the Underlying Transaction and relevant disclosures regarding the same will

iV
The primary objective of the Acquirer for undertaking the Underlying Transaction and the Open Offer is to !
acquire substantial stake (i.e. shares/ voting rights in excess of 25% of the Expanded Share Capital) and to :
acquire and exercise control over the Target Company and to become a ‘promoter’ of the Target Company. The
acquisition will enable the Acquirer to enhance the product offerings of the Acquirer and more efficiently meet
the customer needs by leveraging the combined portfolio of products with enhanced marketing capabilities of

As on the date of this DPS, none of the members of the board of directors of the Acquirer hold any Equity

Shares of the Target Company.
OFFER PRICE

The Equity Shares are listed on BSE (Scrip Code: 506943) and the NSE (Symbol: JBCHEPHARM). The ISIN

of the Equity Shares is INE572A01036.

The traded turnover of the Target Company based on the trading volume of the Equity Shares on BSE and
NSE during the 12 (twelve) calendar months preceding the calendar month in which the PA was made i.e.,

period from June 1, 2024 to May 31, 2025 (“Relevant Period”) is as under:

Total No. of Equity Weighted average Trading Turnover %
Shares of the Target | number of Total Equity (AIB)
Stock Exchange Company traded Shares of the Target
during the Relevant Company during the
Period (“A”) Relevant Period (“B”)
BSE 14,79,551 15,54,52,694 0.95%
NSE 5,65,80,128 15,54,52,694 36.40%

Source: Certificate dated June 29, 2025, issued by G. K. Choksi & Co., Chartered Accountants

(FRN: 101895W) (Rajendra M. Mulani, Partner, membership no.: 40768).

Based on the above, the Equity Shares are frequently traded on NSE for the purposes of Regulation 2(1)(j) of

the SEBI (SAST) Regulations.

The Offer Price of INR 1,639.18/- (Indian Rupees One Thousand Six Hundred Thirty Nine and Eighteen
Paise only) per Equity Share has been determined in terms of Regulations 8(1) and 8(2) of the SEBI (SAST)

Regulations, being the highest of the following parameters:

Sr. No.

(@) | The highest negotiated price per Equity Share of the Target Company
for any acquisition under the agreement attracting the obligation to
make a public announcement of an open offer i.e., the price per Equity
Share under the SPA®

(b) | The volume-weighted average price paid or payable per Equity
Share for acquisitions by the Acquirer during the 52 (fifty-two) weeks
immediately preceding the date of the PA

(c) | The highest price paid or payable per Equity Share for any acquisition
by the Acquirer during the 26 (twenty-six) weeks immediately preceding
the date of the PA

(d) | The volume-weighted average market price per Equity Share for a
period of 60 (sixty) trading days immediately preceding the date of the
PA, as traded on the Stock Exchange where the maximum volume of
trading in the Equity Shares of the Target Company are recorded during
such period, i.e., NSE, provided such shares are frequently traded

Price
INR 1,600/-

Details

Not Applicable

Not applicable

INR 1,639.18/-

(e) | Where the shares are not frequently traded, the price determined by Not applicable”
the Acquirer and the Manager taking into account valuation parameters
including, book value, comparable trading multiples, and such other

parameters as are customary for valuation of shares of such companies

(f) | The per Equity Share value computed under Regulation 8(5) of the
SEBI (SAST) Regulations, if applicable

Not applicable®

(FRN: 101895W) (Rajendra M. Mulani, Partner, membership no.: 40768).
Notes:

(1) Not applicable as the Equity Shares are frequently traded.

(2) Not applicable since the acquisition is not an indirect acquisition.

(3) The negotiated price under SPA 1 and SPA 2 is INR 1,600/~ (Indian Rupees One Thousand Six Hundred 2. The LOF specifying the detailed terms and conditions of this Open Offer will be e-mailed/ dispatched to all

only) per Equity Share.

In view of the parameters considered and presented in the table in paragraph 4 above, the minimum offer price :
per Equity Share under Regulation 8(1) and Regulation 8(2) of the SEBI (SAST) Regulations is the highest of
above parameters, i.e., INR 1,639.18/- (Indian Rupees One Thousand Six Hundred Thirty Nine and Eighteen © 3, Persons who have acquired Equity Shares but whose names do not appear in the register of members of the
Paise only) per Equity Share. Accordingly, the Offer Price is justified in terms of the SEBI (SAST) Regulations. :
As on the date of this DPS, there have been no corporate actions by the Target Company warranting adjustment
of any of the relevant price parameters in terms of Regulation 8(9) of the SEBI (SAST) Regulations. The
Offer Price may be adjusted by the Acquirer, in consultation with the Manager, in the event of any corporate :
action(s) such as issuances pursuant to rights issue, bonus issue, stock consolidations, stock splits, payment
of dividend, de-mergers, reduction of capital, etc. where the record date for effecting such corporate action(s)
falls prior to the 3 (third) Working Day before the commencement of the Tendering Period, in accordance with

Regulation 8(9) of the SEBI (SAST) Regulations.

An upward revision to the Offer Price or to the Offer Size, if any, on account of competing offers or otherwise, | 5. The Open Offer will be implemented by the Acquirer through stock exchange mechanism made available by
may be undertaken by the Acquirer at any time prior to the commencement of 1 (one) Working Day before the :
commencement of the Tendering Period of this Offer, in accordance with Regulations 18(4) and 18(5) of the
SEBI (SAST) Regulations. Further, in the event of any acquisition of the Equity Shares by the Acquirer, during
the Offer Period, whether by subscription or purchase, at a price higher than the Offer Price per Equity Share, :
the Offer Price will be revised upwards to be equal to or more than the highest price paid for such acquisition, iy The Acquirer has appointed Axis Capital Limited (“Buying Broker’) as their broker for the Open Offer through
in terms of Regulation 8(8) of the SEBI (SAST) Regulations. However, the Acquirer shall not acquire any Equity :

Shares after the 3" (third) Working Day before the commencement of the Tendering Period and until the expiry

of the Tendering Period.

As on the date of this DPS, there is no revision in the Offer Price or Offer Size. In the event of a revision in the
Offer Price or Offer Size, the Acquirer shall: (a) make corresponding increases to the escrow amount in the :
Escrow Account (as defined below); (b) make a public announcement in the same newspapers in which this
DPS has been published; and (c) simultaneously with the issue of such public announcement, inform SEBI,

the Stock Exchanges, and the Target Company at its registered office of such revision.

If the Acquirer acquires Equity Shares of the Target Company (other than Promoter Sale Shares and Other :
Sale Shares) during the period of 26 (twenty six) weeks after the Tendering Period at a price higher than the
i 7. AllEligible Shareholders who desire to tender their Equity Shares under the Offer would have to intimate their
Price, to all the Eligible Shareholders whose shares have been accepted in the Offer, within 60 (sixty) days :
from the date of such acquisition. However, no such difference shall be paid in the event that such acquisition
is made under another open offer under the SEBI (SAST) Regulations, or pursuant to SEBI (Delisting of Equity : 8. Aseparate Acquisition Window will be provided by the Stock Exchanges to facilitate the placing of orders. The
Shares) Regulations, 2021, as amended, or open market purchases made in the ordinary course on the Stock :

Offer Price, then the Acquirer shall pay the difference between the highest acquisition price and the Offer

Exchanges, not being negotiated acquisition of shares of the Target Company in any form.
FINANCIAL ARRANGEMENTS

The Maximum Consideration, i.e., total funding requirement for the Open Offer, assuming full acceptance of
the Offer, is INR 6,842,80,01,844/- (Indian Rupees Six Thousand Eight Hundred and Forty Two Crore Eighty :
o In terms of the Master Circular, a lien shall be marked against the Equity Shares tendered in the Offer. Upon
In accordance with Regulation 17 of the SEBI (SAST) Regulations, the Acquirer and the Manager have entered
into an escrow agreement dated June 29, 2025 (‘Escrow Agreement”) with Barclays Bank PLC, a scheduled :
commercial bank in India, having a branch office at Level 32 and 33 (3301 A), Altimus, Worli Estate, Pandurang
Budhkar Marg, Worli, Mumbai 400018, India (‘Escrow Agent’), and the Acquirer has opened an escrow :
account named “Torrent Pharmaceuticals Limited - Open Offer Escrow Account” (‘Escrow Account’)

Lakh One Thousand Eight Hundred and Forty Four only).

with the Escrow Agent.

By way of security for performance by the Acquirer of their obligations under the SEBI (SAST) Regulations, :
the Acquirer has furnished an unconditional and irrevocable bank guarantee dated July 1, 2025, as amended :
pursuant to bank guarantee amendment dated July 1, 2025, from Barclays Banks PLC, having a branch
office at Eros Corporate Tower, First Floor, Nehru Place, New Delhi — 100019, India (“Guarantor”), in favour :
of the Manager for INR 759,28,00,185/- (Indian Rupees Seven Hundred and Fifty Nine Crore Twenty Eight :
Lakh One Hundred and Eighty Five only) (‘Bank Guarantee), which is in compliance with the requirements
specified under Regulation 17 of the SEBI (SAST) Regulations, i.e., 25% of the first INR 500,00,00,000/- :
(Indian Rupees Five Hundred Crore only) of the Maximum Consideration and 10% of the remainder of the :
Maximum Consideration. Guarantor is neither an associate company nor a group company of the Acquirer
or the Target Company. The Bank Guarantee is valid up to December 31, 2025. Further, in accordance with :
Regulation 17(4) of the SEBI (SAST) Regulations, the Acquirer has made a cash deposit of a sum of INR :
68,42,81,000/- (Indian Rupees Sixty Eight Crore Forty Two Lakh Eighty One Thousand only) in the Escrow

Account (“Cash Escrow Amount”), being more than 1% of the Maximum Consideration. The cash deposit has
been confirmed by the Escrow Agent by way of a confirmation letter dated July 1, 2025.

The Acquirer has authorised the Manager to realize the value of the Bank Guarantee and Cash Escrow
Amount and operate the Escrow Account as per the provisions of the SEBI (SAST) Regulations.

The Acquirer has confirmed that it has adequate and firm financial resources to fulfil the obligations under 14.  Equity Shares shall not be submitted or tendered to the Manager, the Acquirer and / or the Target Company.

the Open Offer and has made firm financial arrangements for implementation of the Open Offer, in terms of  |x  §THER INFORMATION
Regulation 25(1) of the SEBI (SAST) Regulations. The source of funds to mest the obligations of the Acquirer 1. The Acquirer and its directors, in their capacity as directors, accept full responsibility for the information

under the Open Offer comprise of internal accruals and the debt facilities being availed by the Acquirer.

G. K. Choksi & Co., Chartered Accountants (FRN: 101895W), having its office at 1201-901, North Tower,
One42, Chhanalal Joshi Marg, Opp. Jayantilal Park BRTS, Off. Ambli BRTS Road, Ahmedabad 380054; Tel. :
No.: 91-79-68198900-901; Rajendra M. Mulani, Partner, membership no.: 40768, has vide its certificate dated :
June 29, 2025, certified that the Acquirer has adequate and firm financial resources through verifiable means

to fulfil its obligations under the Open Offer.

Based on the above, the Manager is satisfied about the adequacy of resources to meet the financial
requirements of the Offer and the ability of the Acquirer to implement the Offer in accordance with the SEBI
(SAST) Regulations and that firm arrangements have been put in place by the Acquirer to fulfilits obligations  :

in relation to this Open Offer through verifiable means in accordance with the SEBI (SAST) Regulations.

Regulations, prior to effecting such revision.
STATUTORY AND OTHER APPROVALS

As on the date of the DPS, to the best of the knowledge of the Acquirer, there are no statutory approvals
required to acquire the Offer Shares that are validly tendered pursuant to this Offer and/or to complete the
Underlying Transaction, except the Required Statutory Approvals. However, if any further statutory or other :
approval(s) become(s) 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 :

approval(s).

All Eligible Shareholders, including non-residents holders of Equity Shares, must obtain all requisite approvals
required, if any, to tender the Offer Shares (including without limitation, the approval from the RBI) and submit :
such approvals, along with the other documents required to accept this Offer. In the event such approvals are
not submitted, the Acquirer reserves the right to reject such Equity Shares tendered in this Offer. Further, if
the holders of the Equity Shares who are not persons resident in India (including non-resident Indians, foreign :
institutional investors and foreign portfolio investors) had required any approvals (including from the RBI, or :
any other regulatory body) in respect of the Equity Shares held by them, they will be required to submit such
previous approvals, that they would have obtained for holding the Equity Shares, to tender the Offer Shares, :
along with the other documents required to be tendered to accept this Offer. In the event such approvals are
not submitted, the Acquirer reserves the right to reject such Offer Shares. Eligible Shareholders classified
as overseas corporate bodies (“OCB”), if any, may tender the Equity Shares held by them in the Open Offer :
pursuant to receipt of approval from the RBI under the Foreign Exchange Management Act, 1999 and the :
rules and regulations made thereunder. Such OCBs shall approach the RBI independently to seek approval to

tender the Equity Shares held by them in the Open Offer.

Subject to the receipt of the statutory and other approvals set out herein, the Acquirer shall complete payment :
of consideration within 10 (ten) Working Days from the closure of the Tendering Period to those Eligible
Shareholders whose documents are found valid and in order and are approved for acquisition by the Acquirer :
in accordance with Regulation 21 of the SEBI (SAST) Regulations. Where statutory or other approval(s) :
extends to some but not all of the Eligible Shareholders, the Acquirer shall have the option to make payment
to such Eligible Shareholders in respect of whom no statutory or other approval(s) are required in order to :
i For and on behalf of the Acquirer
In case of delay in receipt of the Required Statutory Approvals or any statutory or other approval(s) which
may be required by the Acquirer, as per Regulation 18(11) of the SEBI (SAST) Regulations, SEBI may, if :
satisfied that such delay in receipt of the Required Statutory Approvals or any statutory or other approval(s) : Sdl-
was not attributable to any wilful default, failure or neglect on the part of the Acquirer to diligently pursue such :

approval(s), grant an extension of time for the purpose of completion of this Open Offer, subject to such terms

and conditions as may be specified by SEBI, including payment of interest by the Acquirer to the Eligible : Place: Ahmedabad
Shareholders whose Offer Shares have been accepted in the Offer, at such rate as may be prescribed by SEBI

complete this Open Offer.

from time to time, in accordance with Regulations 18(11) and 18(11A) of the SEBI (SAST) Regulations.

Source: Certificate dated June 29, 2025, issued by G. K. Choksi & Co., Chartered Accountants

5. In terms of Regulation 23 of the SEBI (SAST) Regulations, in the event that, the approvals specified in Part VI
(Statutory and Other Approvals) of this DPS or those which become applicable prior to completion of the Open
Offer are not received or any of the conditions precedent under SPA 1 as specified in paragraphs 5.2 and 5.3
of Part Il (Background to the Offer) of this DPS are not satisfied or waived (if permitted under applicable law),
for reasons outside the reasonable control of the Acquirer and SPA 1 is terminated (in accordance with the
terms thereof), then the Acquirer may 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.

VIl.  TENTATIVE SCHEDULE OF ACTIVITY

Sr.

No. Activity Schedule (Date and Day)"
1. |Date of PA Sunday, June 29, 2025

2. |Date of publication of this DPS Friday, July 4, 2025

3. |Last date for filing of the draft letter of offer (‘DLOF”) with SEBI Friday, July 11, 2025

4. |Last date for the public announcement for competing offer(s) Friday, July 25, 2025

5. |Last date for receipt of SEBI observations on the DLOF (in the event Friday, August 1, 2025

SEBI has not sought clarifications or additional information from the
Manager)

6. |ldentified Date®

7. |Last date by which the LOF is to be dispatched to the Eligible
Shareholders whose names appear on the register of members on
the Identified Date

8. |Last date by which the committee of the independent directors of
the Target Company is required to give its recommendation to the
Eligible Shareholders for the Open Offer

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

10. [Date of publication of offer opening public announcement in the
newspapers in which this DPS has been published

11. |Date of commencement of the Tendering Period (“Offer Opening
Date”)

12. |Date of closure of the Tendering Period (“Offer Closing Date”) Wednesday, September 3, 2025
13. [Last date of communicating the rejection / acceptance and|Thursday, September 18, 2025

completion of payment of consideration or refund of Equity Shares
to the Eligible Shareholders

14. |Last date for publication of post Open Offer public announcement in| Thursday, September 25, 2025
the newspapers in which this DPS has been published

Tuesday, August 5, 2025
Tuesday, August 12, 2025

Monday, August 18, 2025

Monday, August 18, 2025
Tuesday, August 19, 2025

Wednesday, August 20, 2025

Notes:

(1) The above timelines are indicative (prepared on the basis of timelines provided under the SEBI (SAST)
Regulations) and subject to receipt of the Required Statutory Approvals and other approvals and may
have to be revised accordingly. Where last dates are mentioned for certain activities, such activities may
take place on or before the respective last dates.

The Identified Date is only for the purpose of determining the Eligible Shareholders as on such date to
whom the LOF would be sent. It is clarified that all holders (registered or unregistered) of Equity Shares
(except those who are excluded from the ambit of Eligible Shareholders) are eligible to participate in the
Open Offer at any time during the Tendering Period.

@

fas)

VIll. PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON-RECEIPT OF LETTER OF OFFER
i 1. All Eligible Shareholders, whether holding shares in physical form or dematerialised form, registered or

unregistered, are eligible to participate in this Offer at any time during the Tendering Period, i.e., the period
from the Offer Opening Date till the Offer Closing Date.

the Eligible Shareholders, whose names appear in the register of members of the Target Company as at the
close of business hours on the Identified Date, i.e., the date falling on the 10th (tenth) Working Day prior to the
commencement of the Tendering Period.

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 LOF, may also participate in this Offer. Accidental
omission to send 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.

4. The Eligible Shareholders may also download the LOF from SEBI's website (www.sebi.gov.in) or obtain a copy
of the same from the Registrar to the Offer (detailed at Part IX (Other Information) of this DPS) on providing
suitable documentary evidence of holding of the Equity Shares of the Target Company and their folio number,
DP identity-client identity, current address and contact details.

the Stock Exchanges i.e., BSE and NSE, in the form of separate window (“Acquisition Window”) as provided
under the SEBI (SAST) Regulations and SEBI's Master Circular SEBI/HO/CFD/PoD-1/P/CIR/2023/31 dated
February 16, 2023 (“Master Circular’). BSE shall be the designated stock exchange (‘Designated Stock
Exchange”) for the purpose of tendering Equity Shares in the Open Offer.

whom the purchases and settlement of the Offer Shares tendered in the Open Offer shall be made. The contact
details of the Buying Broker are as mentioned below:

AXIS CAPITAL LIMITED
AAXIS CAPITAL Axis House, 1st Floor, Pandurang Budhkar Marg, Worli, Mumbai 400 025

Tel: +91 22 4325 5522;

Contact Person: Devesh Arora

Email: tpl.openoffer@axiscap.in

SEBI Registration Number: INZ000189931
CIN: U51900MH2005PLC 157853

respective stockbrokers (“Selling Brokers”) within the normal trading hours of the secondary market, during
the Tendering Period. The Selling Broker can enter orders for dematerialised as well as physical Equity Shares.

Selling Broker would be required to place an order / bid on behalf of the Eligible Shareholders who wish to
tender Equity Shares in the Open Offer using the Acquisition Window of the Stock Exchanges. Before placing
the order / bid, the Selling Broker will be required to mark lien on the tendered Equity Shares. Details of such
Equity Shares marked as lien in the demat account of the Eligible Shareholders shall be provided by the
depository to Indian Clearing Corporation Limited and NSE Clearing Limited (“Clearing Corporation”).

finalization of the entitlement, only the accepted quantity of Equity Shares will be debited from the demat
account of the concerned Eligible Shareholder. The lien marked against unaccepted Equity Shares shall be
released. The detailed procedure for tendering and settlement of Equity Shares under the revised mechanism
will be specified in the LOF.

10.  As per the provisions of Regulation 40(1) of the SEBI (LODR) Regulations and SEBI's press release dated
December 03, 2018, bearing reference no. PR 49/2018, requests for transfer of securities shall not be
processed unless the securities are held in dematerialised form with a depository with effect from April 01,
2019. However, in accordance with the circular issued by SEBI bearing reference number SEBI/HO/CFD/
CMD1/CIR/P/2020/144 dated July 31, 2020, shareholders holding securities in physical form are allowed to
tender shares in an open offer. Such tendering shall be as per the provisions of the SEBI (SAST) Regulations.
Accordingly, Eligible Shareholders holding Equity Shares in physical form as well are eligible to tender their
Equity Shares in this Open Offer as per the provisions of the SEBI (SAST) Regulations. Shareholders who
wish to offer their physical Equity Shares in the Offer are requested to send their original documents as will
be mentioned in the LOF to the Registrar to the Offer so as to reach them on or before 5:00 p.m. on the Offer
Closing Date. The process for tendering the Offer Shares by the Eligible Shareholders holding physical Equity
Shares will be separately enumerated in the LOF.

11, The cumulative quantity tendered shall be displayed on the websites of the Stock Exchanges (www.bseindia.
com, www.nseindia.com) throughout the trading session at specific intervals during the Tendering Period.

12. Upon finalization of the entitlement, only accepted quantity of Equity Shares will be debited from the demat

account of the concerned Eligible Shareholder.

13.  The detailed procedure for tendering the Equity Shares in the Offer will be available in the LOF which

is expected to be available on SEBI's website (www.sebi.gov.in).

contained in the PA and this DPS (other than as specified in paragraph 2 below) and also for the obligations of
the Acquirer laid down in the SEBI (SAST) Regulations in respect of this Offer.

2. Alithe information pertaining to the Target Company contained in the PA or this DPS 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 Sellers contained in
the PA or this DPS or any other advertisement/publications made in connection with the Open Offer has not
been independently verified and has been obtained from the Sellers. The Acquirer or the Manager do not
accept any responsibility with respect to any information provided in the PA or this DPS pertaining to the Target
Company or the Sellers.

L ) ) o 3. In this DPS, all references to “INR” are references to Indian Rupees. Any discrepancy in any table between
In case of any upward revision in the Offer Price or the Offer Size, a corresponding increase to the escrow : P y pancy y

amounts as mentioned above shall be made by the Acquirer, in terms of Regulation 17(2) of the SEBI (SAST)

the total and sums of the amount listed is due to rounding off and/or regrouping. Unless otherwise stated, the
information set out in this DPS reflects the position as of the date of this DPS.

4. The PAstands updated and modified to the extent of additional disclosures contained within this DPS. The PA

is available and this DPS is expected to be available on SEBI's website (www.sebi.gov.in).

Issued by the Manager

ﬂ O V a a D m Q NovaaOne Capital Private Limited

Tower 2A, Floor 9, One World Centre,
Investment Banking Advisory Lower Parel, Mumbai - 400013
Contact Person: Dhruv Bhatia
Tel. No.: +91-22-62466000
Email: jb_openoffer@novaaone.com
SEBI Registration Number: INM000012935
CIN: U74999MH2017PTC299566
Validity Period: Permanent

Registrar to the Offer

KFin Technologies Limited

Selenium, Tower-B, Plot No. - 31 and 32,

Financial District, Nanakramguda, Serilingampally,
Hyderabad, Rangareddy - 500 032, Telangana, India
Contact Person: M. Murali Krishna

Tel. No.: +91 40 67162222/18003094001

Email: einward.ris@kfintech.com

SEBI Registration Number: INR000000221

CIN: L72400MH2017PLC444072

Validity Period: Permanent Registration

KFINTECH
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FRIDAY, JULY 4, 2025

Open offer for acquisition of up to 4,17.45,264 (four crore sevenieen lakh forty five thousand two hundred

WWW.FINANCIALEXPRESS.COM

FINANCIAL EXPRESS

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

J. B. CHEMICALS & PHARMACEUTICALS LIMITED

Registered Office: B Wing, Neslam

Corporate |dentification Number (“CIN"): L24390MH1976PLCOH1938

and sixty four) fully paid-up equity shares having a face value of INR 1/- (Indian Rupee One only) each
(“Equity Shares") of J. B. Chemicals & Pharmaceuticals Limited (“Target Company"), representing 26.00%
of the Expanded Share Capital (as defined balow), at a price of INR 1,639.18/- (Indian Rupees One Thousand

Six Hundred Thirty Nine and Eighteen Paise only) per Equity Share. from the Eligible Shareholders (as

defined below) of the Target Company by Torrent Pharmaceuticals Limited (“Acquirer”} pursuant to and in
compliance with the SEBI (SAST) Regulations |as defined below) ("Offer”“Open Offer").

This defailed public statement ('DPS') is bemg issued by NovaaOne Capital Prvate Limited, the manager o |
the Cpen Offer {"Manager to the Open Offer” or “"Manager'). for and on behalf of the Acquirer, to the Eligible
Shareholdars pursuant to and in compliance with Regulations 3{1) and 4, read with Regulations 13(4), 14{3), 15(2)

and other applicable requiations of the Securtias and Exchange Board of India {Substantial Acquisiton of Shares and -

Takeovers) Reguiations, 2011, and subsaguent amendments thereto (*SEBI (SAST) Regulations”) and pursuant fo

the public announcement dated Juna 29, 2025 ("PA") in relation to the Open Offer, which was filed with BSE Limited

and Mational Stock Exchange of India Limited ("BSE" and “NSE" respactively or the “Stock Exchanges’, collectively)

and the Securities and Exchange Board of India ("S8EBI") and sent to the Target Company on June 29, 2025, in

compliance with Fegulations 1401) and 14(2) of the SEBI (SAST) Regulatons.
For the purpose of this DPS. the following terms would have the meaning assigoed to them hergin below:
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"Eligible Shareholders™ means all tha public sharahoiders of the Target Company who are efigible to tender
their Equity Shares in the Open Offer. other than the: (i) Acguirer. (i) Promoter Seller, (=) the Other Sellers;
() parbes to the underdying SPAs, and (v) persons deemed to be acting in concert with the persons setoutin -

{1} bo (iv) above, pursuant to and in compliance with the SEB| (SAST) Regulations,

"ESOP(s)" means the employes slock options of the Target Company;

“Expanded Share Capital’ means the total equity share capital of the Targe! Company on a fully déuled bass
expected as of the 10th (tenth) Warking Day from the closure of the Tendering Penod of the Open Offer, which
includes 42 98,782 (forly four lakh ninety nine thousand seven hundred and eighty twoj ESOPs which have
vested and those thal are expected to be vested on or prior to March 31, 2026,

dentified Date” means. the dale falling on the 10" {tenth] Working Day prior fo the commencement of the

Tenderng Period, for the purposs of determining the Eligibée Shareholders o whom the letter of offer in relation

to this Open Offer (*Letter of Offer”! “LOF’) shall be sent;
“Offer Period” has the same meaning as ascribed to it in the SEBI (SAST) Reguistions;

“Other Sellers” means cerain employees of the Tanget Company who are parties to SPA 2 (as defined below) -
and whose delails are sel oul in paragraph 3.1, Parl | {Acquirer, Seffers, Target Company amnd Offer) of this

DP5;
‘Promoter Seller” means Tau Investmenl Holdings Ple, Lid.,
“RBI" means (he Reserve Bank of India

"Required Statutory Approval” means (i} the approval of the Competiion Commission of India under

the Competition Act, 2002, as amended, required for the consummation of the underying transaction

contemptatad in the SPAs and the Open Cffer ("CCI Approval™); and (8) the approval of the shareholders of
the Acquirer for increase in the borrowing and invesiment limits under the Companies Act, 2013, in relationio
acquisition of Promoler Sale Shares (as defined below) and Other Sale Shares (58 defined below] under SPAs

{"Shareholders’ Approval’);
“SEBI" means the Securilies and Exchange Board of India;

“SEBI (LODR) Regulations’ means the Securities and Exchange Board of India (Listing Obligations and
Disclosura Requiremants) Regulations, 2015, as amended,

“Sellers” means the Promoder Saller and the Other Sellers;
“SPAs” means 5PA 1 [as defined beiow) and SPA 2 (a5 defined bedow);
“Tendering Period” has the meaning as ascnbed to i under the SEBI (SAST) Regulations

“Underlying Transaction” means the fransaction conlemplated under the SPAS, as sel oul in paragraph 1 of

Part |l {Background fo the Offer of this DPS; and
“Working Day” means a working day of SEBI

ACQUIRER. SELLERS, TARGET COMPANY AND OFFER
Details of the Acquirer

The Acquirer, i.e., Torren! Pharmaceuticats Limifed. |5 a public company bmited by shares. |t was arginally .
incorporated on July 15, 1972 as Torrent Pharmacauficals Privata Limdted” under the Companies Act, 1956,

Subsaquently, It became a deemed public company within the meaning of Secton 434 of the Companies Act,

1956 on June 28, 1985 and was thereafter converted into a public company vige special resolufion passed by

the sharsholders of the Acquirer on July 25, 1982

The registered office of the Acquirer &5 located &l Toment House, Off Ashram Road, Ahmedabad - 380004,
Gugaral, India. The CIN of the Acguirer is L24230GJ1972PLE002 126,

The Acquirer is primarily engaged in the business of research and development, manufacturing, marketing,
promating and sale of pharmaceutical products.

The Acquirer is a part of the Torrend Growp, Sudhir Utlamial Mehta, Samie Uttamial Mehta, Toranl Investments
Limited {formarly known as Toment investmants Private Limited), Mahta Farnily Trust 1, Mefita Family Trust 2,
Mehta Famify Trest 3. and Mehia Family Trosi 4 are the promoters of the Acguirer. The names of the members
of the promoter group of the Acquirer as disclosed to the Stock Exchanges under Regulation 31 of the SEBI
(LODR) Requiations, as of March 31, 2025 are: Anila Sudhir Mehta, Sapna Same Mehta, Jinal Sudhir Mehts,
Varun Sudhir Mehda, Shaan Mehta, and &man Mehia,

As on the date of this DPS, the issued, subscribed and paid-up equity share capital of the Acguirer is

INR 169 22 27 200)- [Indian Rupess One Hundred and Sixly Mine Crore Twenty Two Lakh Twenty Seven !
Thousand Two Hundred ondy] comprizing of 33,84 45 440 (ihirty three crore esghty four lakh forty five thousand
four hundred and forty| equity shares having face value of INR - (Indian Rupees Five only) each, The equity ¢

shares of the Acquirer are lisled on BSE (Scrip Code: 500420) and NSE (Symbol: TORNTPHARM). The

ISIM of the equity shares of the Acgulrer is INEGSSADI02E. Further, {a) non-conwertible debentures of the :
Acquirer are ksted on the ‘debt segment’ of NSE. having 15IN INEGBSADT08Z, and (b) commercial papers of

the Acquirer are ksted on NSE having i5IN INEGB5A14146 and INEG3S5A 14153,

Mo person iz acting in concard with the Acquirer for the purposes of this Open Offer, While persons may

be deemed to be acling in concert with ihe Acquirer in ferms of Regulafion 2(1)(q)i2} of the SEBI (SAST)

Regulations [‘Deemed PACs"), however, such Deemed PACS are nol acting in concert with the Acquirer for

the purposes of this Open Offer, within the meaning of Regulation 201 al 1) of tha SEBI (SAST) Reguiations.

Save and except as provided Part || {Background lo the Offer), a5 on the date of this DPS, the Acquerer, its
dwectors and its key managerial personnel (as defined in the Companies Act, 2013} do not hold any Equity :
Shares! voting nghts! ownershio! interast in or have any other refationships with the Target Company. Further,

none of the directors of the Acquirer are on the board of directors of the Target Company,

The Acguirer has not been prohibited by SEB! from dealing in securites pursuant to the terms of any directions
issued under Saction 118 of the Securites and Exchange Board of India Act, 1992, a5 amended (*SEBI Act’)
or under any ather regulations made under the SEBI Act.

Meither the Acquirer nor any of s promolers, directors, key managerial personnel (25 defined in the Companies
Act, 2013) have been categorised or declared as a; (i) ‘wilful defauller’ by any bank of financial institution or
consoriim theraof, in accordance with the guidelines on wilful defaulters issuad by the RBI; or {8} ‘fugitive
econcmic offender’ under Sechon 12 of the Fugitive Economsc Ofenders Act, 2015 (17 of 2013},

The key financial information of the Acquirer as exiracted fromits consolidated audsted financial statements for

each of the three financial vears ended March 31, 2025, March 31, 2024, and March 31, 2023, is as follows:

In INR crore, except per share dala

Particulars Asof and forthe | As of and for the As of and for the
financial year ended |financial year ended | financial year ended

March 31, 20251 March 31, 202414 March 31, 2023
Tolal Revenus'! 11,516 10,728 8.620
Met Income™ 191 1,656 1,245
Eaming per shares (basic) (in INR) 5547 4504 36,73
Eaming per shares [diluted) {in INR] 547 4804 36.73
Mel worh! Shareholdars’ Funds™ 7.501 6,856 6,198

Notes:
(1) Total Revenue includes rvenue rom operalions and other incorme,
(2) Wet Income consists of profily (loss) affer tax and if excludes olfer comprahensive income.

(3 Net-worth/Shareholder' funds includes equity share capital, olher equity (resenes and sumpius) and non- .

cantrafiing inferasi,

{4) The information has been extracted from the relevant abdifed financial statements and the annual repors
af the Acguirar,

Details of the Promoter Seller
The detads of the Promoter Salisr have baen sef cul harevindes;
Name of entity | Registered offica | Name of the stock | Shares orvoting | Shares or voting
exchanges where | rights held in the rights held
its shares are Target Company in the Target
listed before entering Company post
into 5PA 11 consummation of
SPA 1=
Tau Inwestmend 12 Marina View, Mot Applicabls 74481518 il
Holdings Pie. Lid!" [#11-01, Azia Square {46.39%)
Tower 2, Singapora
(EEDE1T)
744 81,519 .
Total (46.39%) Nil

Hotes:
(1) The Promoler Seler is g privale company fmited by shares and there has been no change o (s name
since iz incorporalion. The Promoder Sadler is an affiiate of funds, vehicles and'or enlities managed and/

ar advised by Kohlberg Kravis Roberts & Co. LP, which Iz-an indirect subsidiary of KKR & Cao. Inc. The

Promoter Selfer is the promoter of the Target Company.
(2] Calculated a5 8 perceniage of the Expanded Share Capifal

The Promoter Seller has not been prohdbited by SEBI from dealing in securities purauant to the terms of any

directions issusd under Section 118 of the SEBI Act or under any other regulatons made under the SEBI Act.

Pursuant fo the consummation of the transaction contemplated in SPA 1, the Promoter Seller (i, the existing :
promoder of the Targel Company) shall cease o hold any Equily Shares of the Targel Company and cease .
1o be in controd of the Target Company, and will be reclassified from the “promoter” category of the Targe! |

Company to the "public” category in accordance with Regulation 314 of the SEBI{LODR) Regulations.
Datails of the Othar Sellers
The detadzs of the Other Sallers have been sat oul hereundar:

Sr, |Mame of seller™ Residential address Shares or voting | Shares or voting
Ma. rights held in the | rights hald in the
Target Company | Target Company
before entering | post consummation
into SPA 211 of SPA 24
1. | MNakhil Flat no. 382, Orchad Dosti Acres, Shaik 24 50,284 5.33,668
Ashokkurmar Misree Foad, Antop Hill Bus Tarminal 1.53%) (0.33%)
Chopra Antop Hill - 400037
2. |Dilip Singh F-301, Octacrest CHS LTD, Akruli 2,338,580 21,056
Rathore Village, Lokhandwala,  Kandwili, 10.15%) (0.01%)
400101

3.2,

entre, 4th Floc
0 | Tel No.: 022-2439

Hind Cycle

nad, Warli, Mumbai,

Maharashtra - 400030

500 | Website: www.jbpharma.com | Email: investorelationsi@jbpharma.com

Sr. |Name of seller™ Residential address Shares or voting | Shares or voting
Mo, rights held In the | rights held in the
Target Company | Target Company
befors antering | post consummation
inta SPA 29 of SPA 25
3. |Kunal Andl Sfo Anil Khanna, 31 Royal Accord 2,17 540 ]
Khanna 1, Bhasli Magar, Mear Lokhandwals (0.14%) (0.00%)
Cirgle, Andhen Wast, Mumbss 400052
4. |Pradesp Kumar [1404/5, Clover, Everest World, Koisheal 182276 £ 855
Singh Rioad, Thane (w) - 400607 W0A1%) (0.07%])
5. |Marayan Prasad (1208, Yamow, Mahar's Amrt Shakd, 1,890,000 21,532
Saraf Chandivali, Andheri [East], Mumbal - {0.12%) (0.015%)
T ﬁﬂﬂl}r? e ST a——— R ——— e e -
6. |Sandesp Nasa |358-350 Double St-::nre;. LGF New 1,23,650 31,161
Fajinder Magar, Mew Delhi 110060 (0.08%) (0.02%)
7. |Bujay Kamlakar |Flat Mo. 201, 2 Floor, Burmwal Garden 1,04 300 11.611
Rajhans ity Dahlia, Balkum Haka Road (006%) (0.01%)
Balkumn, Thane, PO Balkum 300608
8. |Jason Nestor {201 Tiffany, Vasant Qasis, Off Miitary f8.582 6,648
Vincent O¥Souza |Road, Marol, Andheri East - 400059 i0.04%) (0.00%)
8. |Parmashwar A-301, Guimahar Co Op Housing Soc., 69,840 519
Bhawarlalji Bang |Roval Gardens, Daman Road, Chala (0.04%) (0.005%)
Vapi Chala, Vapi - 396131
10. |Bharai A-14, Shregjizadan Bunglows, Opp 62,330 9
Bachubhai Manan Park, Baps Temple Road (0045 (0,005
Chanani Zadeshwar X Road, Bharuch - 392011
11, |Bhushan E-401, Etemity, Teen haath naka, 62,330 9
Vijaykumar Thane {west) - 400604 {0.04%) (0.00%)
| |Sachdev
12. |Sridhar Pala Bldg. ne. 27, Flat no. 1006, Siddhachal 69,582 17 648
Bharadwaj Phase - 5, Pokhran Boad Mo.2, Thane (0.04%) (0.015%)
Wiest - 400610
13, |Mang) Mohan {5/ Mohan Shankar Chilnis, 288 41,556 a
Chilnis Taluka Chiplun, Pimpli  Khurd 0.03%) (00005
Ralnagir, Maharashira - 415604
14. |Anurag Agrawal [208, East West Apartments, Plot 99, 37 440 Hil
Sector 54, Gurgaon, Haryana - 122011 (0.02%) [Nil)
15, 1amil Mahia B4111/3, Millennium Towers, Seclor 9 a7 440 Wil
Sanpada - 400705 10.02%) [Mit}
16. |Suresh Akaram |RH 15, Madhuban CHS, Sector 22 40,150 &.989
Bhise Koparkhairams - 400703 10.03%) (0.01%)
17, |Vikas Khare Flat 2204, & Wing Parkwoods, Near 31,170 a
D Mart GEI Ruoad Thane \West - 400615| (0.02%) (0.00%)
18, |Hmanshu 12002, Viola Alba, Nazhar Amnt 29,600 800
Ranwvah Shakti, Chandivall, Powai - 400072 (0.02%) (0.00%)
18, |WNitash Kemar  [Flat- No. 803604, C-Wing Sierra 25,300 Mil
Pandey Tower CHS, Lokhandwala Township (0.02%) {Nil}
Kandwali {East) - 430707
20, |otewari Barkar |4 Maple Crescent Cedar Lakes 1.23.,650 31,160
Fourways, 2191 (0.06%) (0.02%)
21. {Bhagwat Singh 1401, Sage Grove, Garden Grove 19,000 800
Deora Complex, Chikuwadi, Borivali west - 10.01%) (0.00%)
400052
22, |Manish Gumber [C-204, Vivek Sankalp CHS, Sankalp 30,810 11,128
Sahnmwas, Gen Aurmn Kumar Vaidya (0.02%) (0.01%)
Marg, Mear Infinity IT Park, Goregaon
East, Mumbal Aareymilk Colony
=i == Mumbai 400065
23, |Suresh Amin B-4/ 904, Har Ganga Society, Alandi 21 663 2,375
Road, Pnule Nagar, Opp RTO I0.01%) (0.00%)
Yerwada, Maharashtra, 411006,
24, |Amarandra Thana - Belagan] Manjhar, Paibigha 21,730 1,948
Kumar zaya Bihar, 24424 (0.01%) (0.00%)
26. |Anand Prasad [606 Owyster, Hiranandi Estate, Of 19,910 128
Ghodbundar Road, Patlipada, Thane (01%] (0.00%)
== |West- 400607 | R S :
26, |Kapil Dev Mehta |Flat no D-402, Jay El.alajll-"JHE- Lid. Plat 16,546 473
no 26, Secior 6, Nerul. Navi Mumbai, 13.01%) (0:00%)
fearul Node-3, Thane - 400706
27, |Vikran B-1305, Oberol Park View, Thakur 21,600 3,600
Chandrakant yvillage, Kandrvali East - 400107 10.071%]) (0.00%)
Bendre
28. |Sushres Mishra [DVo: Dr Umashankar Mishra, Doclors 18,078 &
Lane, Mew Bus Stand, Brahmapur 10.01%) (0.00%)
Sadar, Gamgam, Odisha - TeDii
28, Tisza Thomas  [ESOT7, BMA complex, Sunder Magar, 18,960 33
Varkey Kalina, Santacruz East, Mumbai - (0.01%) (0.00%)
400055
30, |Sandesp Anil 18, Swapna, Bedekar Ganpati Lane 12,054 Mil
Phadnis Paud Road, Pune - 411038 (0015%) [Mil}
31. |Dénar Bal Krishan [D-41, Galawy Appartmant. B'H Geand 14,850 15
Bhagwati Hotel, Bodakdey Ahmedabad 10.01%) (0.00%:)
City, Ahmedabad Gujarat - 360054
32. |Maesh Kothan (18, Shantinath Chnhayya Jitendrs 14,850 15
Road above Bank of Maharashira (0.01%) (0.00%)
Malad {East), Mumbai - 400097
33, |Amit Pradeep  [D 603, Nalanda CHS, Jayraj Magar 20.082 6,133
Mayak Barivall Wast Mumbai - 400001 I01%) (0005
4. MArmin Barkatali (4041100 Poonam Residency, Shanti 15,934 1,284
Ry Park Road, Opp, Punjab National (0.01%) (0.00%)
Bank, Mira Road (E) - 01107
35, |5atya Prakash  |G-2; Ideal Tower2, Sankeshwar 18,460 3,934
Thakur MagarAchole  Road,  Nalasopara 10.01%) (0.00%:)
Thane - 401 203
36, |Omprakash B05 Sai siddhi Towers Laxmi Nagar 10,460 )
Ramii Viarma Rajararm Bane Marg, Andher Link (001%) (0.00%)
Road Ghatkopar East, Mumba -
400077
37. |lzsac Emimanual (113, Mehru Streel, Bhuvaneshwari 12,220 2,326
Lazarus Magar Athur, Athur - Chengalpatiy (0.01%) (0.00%)
Kancheepuram, Tamil Madu, 603101
JB. |Patel Sanjay a0, Patel Chandulbha, B-30, Street no 12990 4,200
Chandubhal - 4, Avdhut Nagar-1, Bholav, Bharuch, (0.01%) (0.00%)
il | ] P-ga;_r_rg@::_a_f‘d_ﬁ_a_gar. Gujarat - 382015 .
39, |Chelan Kanfilal  |AA-29, Sanskar Bunglows, Near 8,900 i
Kanabar Zadeshwar Chauki  Zadeshwar (0.01%) (0.00%)
Ankleshwar Bharuch Gujarat 392011
40, IPravinbhal AJ26, Vragbhumi Co.Op Hs. Sociely 8,900 8
Adesangbhai Mear Jaldhara chokdi, GIDC 1.01%) (0.005%)
Makhwana Ankleshwar, Disl-Bharuch, 393004
41, |Sanjeav Kailash |Fial No.2, Vibha Sadan No.3. Sahakar 12,370 2476
llllll Meshra Road, Jogestwan (West) - 400102 (0.01%] [0.00%)
42, |Subramanian l:EIGd Shivalik Hesghts, Gurubkul Road 13.260 3,366
AR Chala, Pardi Gujarat - 336191, (10.01%) (0.00%)
43, |Deepak 32, Akshat bunglows, Zadeshwar road 12,770 2376
Bhupendra Mear bank of Baroda Bharuch Gujarat (0.01%:) (0,005
Gheewala = 39201
44, | Manish Bansidhar Flats, Jawshar Magar, 0,920 26
D shboumigir Vasana Ahmedabad City, Ahmedabad 10.01%) (0005
___{Sheh__ Gujarat - 380007 _— _—
45, |Sheatal 507, Guimohar | Cuupeml.fe Huusmg 12,700 2,806
Chinmaya Society, Gawand Baug, Pokharan (0.01%) (0.00%)
Dandekar Road No.2, near Upvan Lake Thane -
400610
46, [Manesh Regency Park CHS Flat Mo - 312 0.0 Ml
Mahadeo Jagltap |B-Wing, Piot No 02, Sector 5, Khanghar (0.01%) {Nil}
. ~ Raigarh, Maharashira - 410210
47, |\Parasram Balag | 706, A-Wing, Amberheight, Near green 6,248 g6
Borge City. Ambarnath East - 421501 (0.00%) (0.00%)
48, [Anand Cid Krizhnan Thothiparamibil 6,000 3,000
Thottiparambll | Chathunry, Flal No 804, Black 13th (0.00%) (0.00%)
Krishnan Malaysian Township, KFHE Oppaosite
Meeus Mall Kukkatpally, Kukatpally, PO
Jritukukalpe, Malkazmi, Telangana
I
Tatal 46,29 625 7.54 569
{2.88%) (0.47%)
Notes:

{1} The Other Selers are indiwiduals and there have been no changes to their names. The Other Sellers are

naf par of any defined group and do nof form pan of the promater’ promoter grous of the Targe! Company,

(2} Calculated as & percentage of the Expanded Share Capifal

(3} Equity Shares held by the Other Seffers a5 on the date of execulion of 5P4 2 and Equily Shares fo be i

acquired by them pursuant to exsrcise of their respeclive ESOPs

{4) Equity Shares held by the Qther Sellers as on the date of execulion of SPA 2 and Equily Shares fo be
acquired by them pursuant fo axerciss of their respective ESOPE, reduced by the number of Equity Shares

o be soid by the Cither Selfers ander 554 2,

The Other Sallers have nol been prohibited by SEBI from dealing in securiies pursuant to the tarms of any
directions jssued under Section 11B of the SEBI Act or under any other regulabions made under the SEB| Act.
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Details of the Target Company

The Target Company i a pubBic company lmited by shares. |t was originaly incorporated as 'JB. Mody
Chermicals & Pharmaceubcals Umited’ on December 18, 1976 under the provisions of the Companies Act,
1956, Subsequently, s name was changed from 'J.B. Mody Chemicals & Pharmaceuticals Limited fo ils
present name i, 'J.B. Chernicals & Pharmaceuticals Limited’, with effect from August 21, 1985,

The registerad office of the Targe! Company 15 located at B Wing, Neslam Cenire, 4° Floor, Hind Cyele Road,
Worll, Mumbai, Maharashira - 400030, The CIN of the Targel Company is L24380MH1876PLCO12380.

The Target Company is primarily engaged in the business of manufaciuring and selling pharmaceuticals
formusdations and active pharmaceulical ingradienis,

Tha Equity Sharas of the Targat Company are Bsted on BSE (Scrip Coda: 506843) and the NSE iSymbel:
JECHEPHAEM}. The ISIN of the Equily Shares is INESTZADID3E. The entire paid-up equity share capital of
the Target Company is listed on the Stock Exchanges and has not been suspended from frading by any of the
Siock Exchanges. The Equity Shares of the Target Company have not been delisted from any stock exchange
i Incia,

The Equity Shares are fraquently traded on NSE for the purposes of Requlation 2{1)()) of the SEBI [SAST)
Regulations (further defafls providad in Pant IV {Offer Price] below of this DPS).

The 1otal authorisad share capital of the Target Company i INR 20,30,00,000/- (Indian Rupaes Twanly Crore
Thirty Lakh only) cornprising of 20,30.00,000 (twenly crore thirly lakh) Equity Shares having a face value of
INE 1/- [Indian Fupee Cne only) each, The subscrbed and paid-up share capital of the Targed Company s INR
15,6058 924/- (Indian Rupees Fiftsen Crore Sixly Lakh Fifty Eight Thousand Nine Hundred and Twenty Four
only) comprising of 15,6058 824 {fifleen crore sty lakh fifty eight thousand nine hundred and twenty four)
Equity Shares having a face value of INR 1/ (Indian Rupes One only)each.

&z an the date of this DPS, the Expanded Shara Capital iz-as follows:

Issued and paid-up % of Expanded
AL Equity Shares Share Capital
Fully paid-up Equity Shares 15,60,56,924 97.20% [

Farily paid-up Equety Shares! oulstandeng convertible hif il
gecuities (such as deposilory receipds, convartible de-
bentures, warrants, convertible preference shares i)

ESPs wiich have vesied and those that are expecled 44 99 Ta2 2.80%
to be vestad on o prioe to March 31, 2026
E:panded Bhare Eaplt-_ﬂ {Tulal:l _ 18, DE 56,706 100%

&5 on the date of this DPS, there is only one class ::.f E-::|U|t'_-. Ehares. and there are no; (i) parlly paid-up eguity
shares; (i) equity shares camying differential voting nights; (W) outstanding convertible instruments (such as
depository receipls, converlible debanlures, warrants, convertible preference shares elo.) excepl for ES0Ps
Issued by the Target Company which are convartible into Equity Shares of the Targel Cornpany, and! or (iv)
Enquity Shargs undar lock-in othar than 26,363 Equity Shares undar the "Non- Promatar Category”, which are
locked-in pursuant to the Target Company's ESOF scheme

The key financial information of the Target Company as exracted from its consolidated audited financial
staterments for each of the three financial years ended March 31, 2025, March 31, 2024, and March 31, 2023,

s a5 follows: in INR crore, excent per share dala
As of and for the As of and forthe | As of and for the
S financial year financial year financial year
ended March 31, | ended March 31, | ended March 31,
20251 2024 20234
.E’If‘.' Fte'.rem:e 3,956 31 3.521.45 3.]59 EE_F
Met Income! & 535,58 552.63 410.04
Eaméng per shares (basic) {in INR) 4245 2566 26.50
Earning per sharas (diluted) (in INR) 41.56 Has 26.17
Mat worth! Shareholdars' Fundg™ 343332 202333 2.480.35

Notes;

{1} Tofal Revenue includes revenue from operahons and olher income,

(2} Net Income consisfs of profl’ (foss) affer lax and if exciudes offier comprahensie income,

(3 Net-wordtv'Sharehoider funds inclies equity share capdal, other squify reserves and surpiis) and non-
confrofing inferast

(4} The information has been exfracled fram the refevant audiled financial staféments and fhe annual reports
of the Targat Company.

Details of the Open Offer

The Offer s a mandatory offer made in compiance with Requiations 3(1) and 4 of the SEBI [SAST) Reguiations

pursuant to the substaniial acquisition of shares, voting nghts and control over the Tasget Company by the

Acquirer, as described in Pari || (Background fo the Offer] of this DPS.

Thig-OHfer is being made by the Acquirer fo the Eligibde Shareholders of tee Target Company to acquére up fo

417 45,264 {four crore seventeen lakh forty five thousand two hundred and sody four) Equity Shares (*Offer

Shares”) representing 26.00% of the Expanded Share Capital ("Offer Size’), at an offer price of INR 1,638 18/-

{indian Rupees One Thousand Six Hundred Thirty Nme and Eightean Paise anly) per Offer Share ("Offer

Price’), aggregating to a total consideration of up fo INR 6,842 80.01844/- (Indian Rugees Six Thousand

Eight Hundred and Forly Two Crore Eighty Lakh One Thousand Eight Hundred and Forly Fowr only) [assuming

full acceptance) ("Maximum Consideration”), subject to the recsipt of the Required Statutory Approvals and

the terms and conditions mentioned in the PA, this DPS, and o be set oul in the LOF that 15 proposed fo be

issued in terms of the SEBI [SAST) Regulations. The Offer Price will be payable in cash by the Acquirer, in

accordance with the provisions of Regulation 5{1)(a) of the 3EBI {SAST) Regulabons.

if thee aggragate number of Equity Shares validly tandered in this Open Offar by tha Eligible Shareholdars, is

more than the Offer Sze, then the Equity Shares validly tendered by the Eligible Shareholders will be accepted

on & proportionate. basis, in consultation with the Manager, subsect to a maximum of 4,17 45 264 {four crore

seventean lakh fordy five thousand two hundred and sixty four) Equity Shares, representing 26.00% of the

Expanded Share Capital,

The Acquirar does net have an inlantion 1o dalist he Targal Company pursuant to this Opan Ofer,

The Offer is not conditional on any minimum level of aceeptance by the Elgible Shareholders in tarms of

Regulation 19 of the SEBI {SAST) Regulations. The Offer is not a competing offiar in terms of Reguiation 20 of

the SEBI (3AST) Regulations.

&z on the date of this DPS, o the best of the knowledge of the Acquirer, there are no stafutory or ofher
approval{s) required fo acquire the Offer Shares thal are validly fendered pursuant to this Cpen Ofer andior
to compésle: the Underdying Transaction, except for the Required Statutory Approvals and as set out in Par
W1 (Stafwary and Other Approvals) of this DPS. However, if any slatutory or other approvalis) bacoma(s)
appicable prior 1o the complation of the Offer. tha Offer would also be subject to such statutory or othar
approval{s) being oblained and the Acguirer shall make necessary appliications for such approvalis)

All Eligibde Shareholders, including non-résident holders of Equity Shares, must obtain all requisite approvals
requared, it any, to tender the Offer Shares {inchading without limétation, the approval from REl) and submi
such approvals, alang with the other documents required to accept this Offer. In the event such approvals are
nol submitted, the Acquirer resarvas the right to reject such Equity Shares tendered in this Offer. Further, if
the holders of the Equity Shares who are not persons residen in India had required any approvals (inchading
from the RBI, or any othar regulatory body) in raspect of the Equity Sharas hesd by them, thay will be required
to submit such previous approvals, that they would have obdained for hoiding the Equity Shares, fo tender the
{Offer Shares, abong with the other documents required to be submilted to accept thes Offer. In the evenl such
approvals are nol submitied, the Acquirer resarves the righl 1o refect such Cffer Shares, Where stalulory or
odher approval(s) extends o some but not ad of the Eligible Sharaholders, the Acquirer shall hawve the option io
make paymeni io such Eligible Sharehobders in respect of whom no statuiory or other approvalis} ara required
in order to complete this Open Offer

In terms of Regudation 23 of the SEBI (3AST) Regulations, in the event that, the approvals specified in Parl VI
( Statutony and Other Approvals) of this DPS or those which become applicable pror to completion of the Open
CHfer are not received or any of the conditions precedent under SPA 1 as specified in paragraphs 5.2 and 5.3
of Part 1| | Backgrownd to the Offer) of this DPS are not satisfied or waived (if parmitied undar applicable aw),
for reasons outside the reasonable control of the Acquirer and SPA 1 is terminated (in accordance with the
terms thersaf], then the Acquirer may withdraw the Open Offer, In the event of such a withdrawal of the Open
Cffer, the Acguirer {through the Manager) shall, within 2 (bwa) Working Days of such withdrawal, make an
announcament of such withdrawal stating the grounds far the withdrawal in accordance with Regulation 23(2)
of the SEBI (SA5T) Regulaficns.

The Offer Sharas will be acquirad by the Acquirer as fully paid up, frea from all liens. chargas and encumbrancas
and iogether with the rightz attached therefo, including all rights to dividend, bonues and nights offer deciared
thereof, and the tendenng Eligible Shareholders shall have oblained all necessary consents for them to sell
the Equity Shares on the foregoing basis, ANl the Equity Shares validly tenderad by the Eligible Shareholders
in this Opean Offar will be acquired by the Acquirer in accondance with the terms and conditions set forth In this
DPS, and those which will ba setout'in the LOF fo be sent to all Eligible Sharehalders in relaton o the Offer,

As disciosed in paragraph 7 of Par || {Background fo the Offer) of this DPS, on June 28, 2025, each of the
boand of dirgctors of the Acquirer and the Target Company have approved a scheme of amalgamation wnder
apphicable [aws. whersby the Targel Company will be amalgamated into-the Acguirer as & going: congem
Additionally, following the compistion of the Open Offer, the Acquirer reserves the night, in consultation with the
board of directors of the Target Company, [0 streamline/ restruciure the operalions, assels, abilites and! or
businesses of tha Targat Company, at a later date. Further, i lerms of Regulabion 25(2) of the SEBI [SAST)
FEegulations, the Acquirer, in conswitalion with the boand of directors of the Targed Company, and besed on
the requirements of the business of the Target Company, if any, and in acocordance with applicable laws,
may consider disposal of or creatng encumbrance over any assets of invesiments of the Targel Company,
through sale, lease, reconstruction, restructuring andior re-nagofiation or terminalion of existing confractualf
operating arrangerments, for restruciuring and’ or rationakising the aszets, investments or Eabiiities of the: Target
ompany and’ or any of iis subsidianes, to improve operational efficiencies and for olher commercial reasons,
Decsion on these matters will be based on the requirsments of the business of the Target Company, and such
decision will be laken in accordance with and as parmilied by applicable ws.

The acquistion of Equity Shares pursuant 1o the Underlying Transaction (considering paragraphs 1 and 2 of
Pan |l (Background fo the. Offery of this DPS) and' or Open Offer may result in the public sharehalding in the
Targat Company falling below the minimum public sharaholding requirement as per Rule 194 of tha Securities
Contracis (Regulation) Rules, 1957, as amended, read with Reguistion 38 of the SEBE (LODER) Fegulations.
In such an event, the Acquirer will ensure that the Tanget Company satisfies the minimum public shareholding
requiremants in the manner and limeline prescribad under applicable law prior o the effaclive date under the
Schame {as defined balow)

The Manager does not hold any Equity Shares in the Target Company as on the date of this DPS. The Manager
to the Open Offer further decliares and undertakes nof o deal on s acoount in the Equity Shares of the Targed
Company during the Oifer Period.

BACKGROUND TO THE OFFER

The Acquirer has entered into the following share purchaze agresmenis:

fi} a share purchase agreement dated Juns-23, 2025 with the Promoter Seller and the Target Company,
as amended pursuant an adoendum dated July 03, 2025 ("SPA 17), pursuant 1o which the Acquirer has
agread lo aoquare T,44.81,519 {seven crore forly four lakh eighty one thousand five hundred and ninetesn)
Equily Shares (“Promoter Sale Shares”), represanting 46 3%% of the Expandad Share Capital, al a price
of INR 1,600/~ (indian Rupees One Thousand Six Hundred ondy) per Equity Shara from the Promotar
Sedier, agpregaling. to INE 11,917.04 30 400/- [Indizn Rupees Eleven Thousand Ming Hundred and
Sevenieen Crore Fowr Lakh Tharly Thousand Four Hundred only} "SPA 1 Consideration’), subject fo the
terms and condifions set out in SPA 1 mcluding receipt of the Required Satulory Approvals; and

(i} & shane purchase agreement dated July 3, 2025 with the Cther Sellers ("SPA 27), pursuant to which
the Acquirer has agreed to acquire up o 38, 75,056 (thirty sight lakh saventy five thousand and fifty six)
Equity Sharas (*Other Sale Sharas”). reprasenting 2.41% of tha Expanded Share Capital, al.a prica of
IME 1,600 (Indian Rupees One Thousand Six Hundred only) per Equity Share from the Other Sellers
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consequent to exercse of their respective ESOPs, aggregating to INR 620,00,83 600/- (Indian Rupses

Sux Hundred Twenty Crone Eighty Nine Thousand Six Hundred only} ("SPA 2 Consideration”), subject 1o

the tarms and conditions set ol in SPA 2 inchuding consummation of tha transaction contemplated in SPA

1 and receipt of the Required Siatulory Approvals.
icollectively the "Underlying Transaction'},

Further, the Acquirer miends {0-acguire up 1o 6,24, 726 (six lakh twenty four thousand seven hundred and
twenty six) Equity Shares, representing [.39% of the Expanded Share Capital, from carain ofher employees
of the Target Company &l & price not exceeding INR 1,8000- (Indian Rupees One Thousand Six Hundred only)

per aquily share consequant 1o axercise of their respactive ESOPs, in accordance with the SEB| (SAST)

Regulations and-subject o receipt of applicable ztatulory and regulatory approvals. |f the Acquirer enfers info

an agreement for acquisition of such Equity Shares, such acquisition =hall be conzidered part of the Underying

Transaction and refevant disclosures regarding the same will be made in accordance with the SEBI (SAST)

Regulations and ather applicable [aws.

Since the Acquirer has entered into the SPAs Lo acquire voting nights in excess of 25% of the Expanded
Share Capital and to acquire control over the Target Company, this Open Offer is a mandatory offer baing .
made under Regulations 3(1) and 4 of the SEBI (SAST) Reguiations. Pursuant fo the acquisiticn of Promofer |
Safe Shares under SPA 1 and subject to receipt of the Required Statutory Approvals and compliance with the

SEBI {SAST) Regulations, the Acgusrar will acquine control over the Targel Company, and the Acquirer shall

became and be classified as the ‘promoter’ of the Target Company in accordance with the provisions of tha

SEB| (LODR} Requiations. Further, pursuant to the consummation of the transaction contarmplated in SPA 1,

the Promoter Seller (i.e., the exisling promoder of the Target Company) zhall caase o be in condrol of the Target
Company and will be reclassified from the “promoter” category of the Target Company to the “public” category .

in accordance with the Regulation 31A of the SEBI (LODR) Reguiations

The Offer Price will be payable in cash by the Acguirer, in accordance with the provisions of Reguistion 9(1)(a) |

of the SEBI {SAST) Regulations.
Salent features of SPA 1 are zel out balow:

SPA 1 sets fordh the terms and conditions agreed batwaen the Acquirer, the Promoter Seller and the Target |
Company and their respecive nghts and obligations. The Acquirer has agreed to purchase the Promoter Sale

Shares from the Promoter Seller on the terms setoutin SPA 1 for the SPA 1 Consideration. The Promoter Sale

Shares will be soid free and clear from all encurmbrances and together with all fghts, tile, interast and benef

attachad to tham.

The obligation of the Promater Saller 1o consummata the transaction under SPA 1 s condilional on the :
following condiions precedent under SPA 1 baing fulfilled by the Acquirer (unless wasved by the Promoler :

Sedler fo the extent permissible under appéicable law);
5.2.1, The Acquirer having obtained the CC| Approvat;
§.2.2. The Acquirer having obtained the Shareholders' Approval;

5.2.3, The Acquirer having made this Open Offer and filed the PA, this DPS and the draft [etter of offer in :

redation to the Open Offer,
524,
as of the date of execution of SPA T, La. June 29, 2025, and ag of the ¢losing data undar SPA 1,

8.2:5;
being in effect by any court of compatent junsdiction which prohibits the Promoter Seller to sedl the
Fromoter Sale Shares to the Acquirer in the manner contempéated under SPA 1; and

The Acguirer having comphed in all maienal respects with the covenants and agreements reguired to be
complied by it an or priar fo the cosing date under 3PA 1,

2.6

The obligation of the Acquirer to consummale the ransaction under SPA 1 s conditional an the following
conditions precedent under SPA 1 baing fulfed by the Promoter Seller [ Target Company (unless waied by

the Acquirer o the extent parmissible under applicable faw):

2.3.1, The warrantses provided by the Promoder Seller set out in SPA 1 being true, comect and accurate in all

respects as of the date of execufion of SPA 1, i.e., June 29. 2025, and as of the closing date under S84 1;

532, The Targed Company and its subsidianies having compied wih cerain sisndsil oovenants under SPA T;and

5:33. No injunclion, restraining order or other order-or any other legal or regulatony restraint or prohibition

being in effect by any court of competent jurisdiction which prohibits the Promoter Seller to s2dl the

Promoler Sale Shares to the Acquirer in the manner contempiatad under SPA 1,

&PA 1 also contains provisions in relation lo cerain pre-closing actions, representations, warranties and
indemnities. Further, the Promaoter Sellar has also agreed 1o certain non-solicil abligabions under SPA {1 fora |
peniod of 12 (twelve) months from the closing date under SPA 1. [ is clarfied that no separate consideration s

payable to the Promoder Seller for underiaking such obligations.
3PA 1 may be terminaled in the following circumstances:
5.5.1, By mutual written consent of the parlies to SPA1;

5.5.2. By the Promoter Selier, unless the Promoter Saller is in material breach of its obligabions under SPA 1,4
the condilions disclosed in paragraph 5.2 above have nol been fulfilled or walved By an dentified date,

which can be extendad either by mutual agresment or at the discration of the Promater Sefler;

3.5.3. By the Acquirer, unless Acquirer is in material breach of its obligabons under SPA 1, if the conditions
disclosed in paragraph 5.3 above have not been fulfilled or waived by an identified dale, which can be

extended by mulual agreement; and

§.54, By the Acquirer, in case of breach by the Target Company of certain standstll covenants under SPA 1
which remains uncured for more than 15 (ftesn) business days from the raceipt of a notice from the

Acquires in regard to the braach.
Cm the closing date undar SPA 1, the following actions infer aifa shall be undertaken:

5.6.1, The Promoder Sedler to procure the resignation of their representativas from the board of directors of the
Targei Company, namely, Mr. Gauray Trehan, W, Akshay Tanna and 8r. Prashant #umar ("Promoter |

Seller Representatives™); and
5.6.2. The Targst Company fo convene a board meeting to infer alfa:
{iy approve the appoiniment of the Acquirer's representatves as: addiional directors on the board

of directars of the Target Company and convening of a sharsholders' meeting for seaking their

approval for such appoiniments;

{6} acknowladge that the Acquirer shadl ba in control of the Targel Company and being classified aga |

‘promoter’;
(W) fake on record the resignation of the Promoter Seller Representatives,

(] acknowledge that the Promoler Seller shall cease to be'in confrol of the Target Company and ;
take on record relevant confirmations and undertakings provided by the Promoter Seller for their |
declassification as the ‘promaler’ of the Company in accordance with Regulation 314(10) of the

SEB! (LODR) Requiations; and

{v] take onrecord that (a) 'change in control” as defined under the Targat Company's ESOP scheme '
has occurred simuitanecusly with closing under 3PA 1; (b} all urvested ESOPs stand vested on
an &ccelerated basis; and (c) those ESOPs for whech exercise notices have been issued stand

gxercsad

Saflent feslures of SPA 2 are set dut below:

SPA 2 sets forth the terms and condilions agreed bebween the Acquirer and the Other Sellers and their
respective rights and obligations. The Acquirer has agreed to purchase the Other Sale Shares from the Other
Seders on the terms sat culin SPA 2 for the SPA 2 Consideration, The Cther Sale Shares will ba sold free-and

clear from all encumbrances and together with all nghts, ble, interest and benefit atiached 1o them.
The pariies acknowledged that closing under SPA 1 would result v sccelerated vesting of unvesied ESOPs

held by each of the Other Sellers in terms of the Target Company’s ESOP scheme. The Other Sellers have

agreed lo exercisa all ESOPs pertaming to Other Sale Shares,

The ebligation of the Acquirer and the Other Seliers 1o consummate the iransaction under SPA 2 is conditional
an fulfilment of cartain condibions precedent under SPA 2, which include among others. the following key

condifions:

6.3.1. Consummation of transacfions contemplated under SPA 1, resulting in a ‘change of control' event under

the Target Company's ESOP scheme;

§.3.2. The warranties provided by each of the Other Sellers being true and comrect on the complebion date

under SPA 2
6.3.3, Each Seller having paid the exercise price 1o the Targel Company for exercise of the ESOPs;

8.3.4, The board of the Target Company having passed resolutions for issuing and allotling the relevant
number of Equity Shares of the Targe! Comgany 1o the Other Sellers against the exercise of the ES0Ps; :

and

6.3.5. The Target Company having taken all necessany sleps. io dematerialise the Dlher Sale Shares, the
Other Safe Shares having been credited to the relevant Other Sefler’s demat accounts and the Targsl |
Company having recanved the final listing and trading approval from the relevant stock exchanges for

the Other Sale Shanes:

The parties have agreed that the transfer of the Other Sale Shares held by one of the Other Sallers, namely,

Mikhil Ashokkumar Chopra, will be undertaken in franches.

Each of the Other Sellers have provided certain represeniations and warranties and agraed to certain interim

covenants under 2PA 2, 5PA 2 shall tlerminate automatically in the event SPA 1 is ferminated,

On June 29, 2025, each of the board of directors of the Aciguirer and the Target Company, subject fo regulatory
approvals inchuding that of stock exchanges, SEBI CCI and shareholders and creditors, have approved a ¢
seheme of amalgamation betwaen the Acquires and the Targel Company under Seclions 230 to 232 and other
applicable provisions of the Companies Act, 2013 and other appBcabla law ("Schemea”) pursuant to which, the
Targef Company will be amalgamated into the Acguirer as a going concem. In consideration for the merger, :

the Acquirer will issue and allot its equity shares to the shareholders of the Tanget Company (other than to the

Acquirer itself), n & pre-agreed swap ratio as set oul in the Scheme, The Acguirer, the Promoter Selter and the

Target Company have also antered inlo a-menger implamantation agreemeant dated June 29, 2025 selting ot

the manner of effacting the fransactions envisaged in the Scheme and the rights and obligations of the parties

The primany objective of the Acguirer for underiaking ihe i
acquire substantial stake (i.e. shares/ voting rights m excess of 25% of the Expanded Share Capital) and fo
acquire and exercise control over the Target Company and 10 becomea a ‘promoter” of the Targe! Company. The

acquisition will anabla the Acquérer to @nhance the product offerings of the Acguirer and more afficientty maet
the customer neads by leveraging the combined portiolio of products with enhanced marketing capabiifies of

both companies.

SHAREHOLDING AND ACQUISITION DETAILS :
The current and proposed shareholding of the Acquirer in the Target Company and the detads of ifs acguisition '
are as follows: :
Acquirer
Detaits Number of Equity | % of the Expanded
Sharesivoting rights Share Capital

Shareholding as on the PA date Hil Mi

Shares acquired between the PA date and the DPS dale il M

Post Offer shareholding on fully diluted basis as of 10th 783,58 5750 48,80

{tenth) Warking Dray after closing of the Tendering Period

(assuming the Underlying Transacbon is completed and

assuming no Equity Shares are tandered in the Dpen Offer)

Post Offer shareholding on fully déuted basis as of the 10th 12.01,01,839 74,800

(tenth) Warking Day after closing of the Tenderng Period

lassuming the Underying Transaction is completed and

assuming full acceptance of the Open Offer)

The warranties provided by the Acquirer sel out in SPA 1 being true, correct and accurate in all respects

Mo injunclion, restraining crder of other order or any other lagal or regulatory restraint or prohibition

nderying Transaction and the Cpen Offer is 1o :

Note:

(1) As disclosed in paragraph 2 of Part I ([Backarownd lo the Offer) of this OPFS, the Acquirer inlends to

fiirthar acquire up fo 6,24, 726 Equiy Shares, rmpresenting (.38% of the Expanded Share Capial, from

certam other-empioyees of the Targef Company. af & pnce mof exceeding INK 1800/ (indian Rupess

Qing Thowsand Six Hundred only) per equity share consequent o exercise of thelr respective ESOPs, in

accordance with the SEBI (SAST) Requiations and subject fo receint of appiicable sfatufory and requiatory

approvals, If the Acquirar enfers inlo an agreéament for acquisiiion of such Equity Shares, such acquisiion

shatl be considersd part of the Undedying Transaction and refevant disciosures regarding the same wilf

be made in sccordance with the SEBI (5AST] Requistions and olher applicable laws

IV,
|1

2

—

Az on the date of this DPS, none of the members of the board of desctors of the Acquirer hold amy Equity :

Shares of the Target Company,
OFFER PRICE

The Equity Shares are listed on BSE (Scrip Code: 506843) and the NSE {Symbol: JBCHEPHARM), The ISIN

of the Equity Shares is INEST2A01036,

The traded turmaver of the Tasgel Company based on tha trading volume of the Equily Sharas an BSE and

NSE during the 12 {twalve) calendar months preceding the-calendar month in which the PA was made i,
peniod from Jung 1, 2024 o May 31, 2025 (*Relevant Period’) is as under;
Total No. of Equity Weighted average Trading Turnowver %
Shares of the Target | number of Total Equity (AIB)
Stock Exchange Company traded Shares of the Target
during the Relevant | Company during the
Period [“A") Relevant Period (“B")
BSE 14.79,551 15.54,52 6% 0.95%
NSE 9.65,80,128 15.54 52 694 364070

source: Ceddiicate dated June 20, 2025 issued by G K. Chonsi & Co, Charered Accountants

(FRN: 101895W) (Rajendra M. Mwanl, Pariner, membership ro.; 40768)

Based on the above, the Equity Shares are frequently traded on NESE for the purposes of Regulation 2(1)()) of ;

the SEBI [SAST) Reguiations,

The Offer Price of INR 163818 (Indian Rupess One Thousand Six Hundred Thirty Nine and Eighteen
Paige only) per Equity Share has been determined in terms of Regulations &%) and 8{2) of the SEBI (SAST)

Regulations, being the highest of the follewing parametess:

Price
INR 1, GO0y

=1, No. Details

{a) | The highest negotiated price per Equity Share of the Target Comgany
for any acquisition under the aegreement atiractng the obligation o
maka a public annsuncement of an open offer i.e., the price per Equity
Share undar the SPA™
{6} | The wolume-weighted sversge price paid or payable per Equity
Share for acguizifions by the Acquirer during the. 52 {fifty-two) weeks
immediately praceding the dale of the PA
(e} | The highes! price paid or payabie per Equity Share for any acquisition
by the Acquirar during the 26 (twenty-six) weeks immediately preceding
the: date of the PA
[[1] The wolume-weighted average market price per Equity Share for'a
period of 60 (sixty) frading days immadiately pracading the date of tha
PA, as traded on the Slock Exchange where the mammum volume of
trading in the Equity Shares of the Target Company are recorded during
such periad, 1.8, NSE, provided such shares are fregquently Iraded
[[] Wihere the shares are not freguently traded, the price determmined by
tha Acquirer and the Manages taking into account valuation paramaters
including, book value, comparable trading mulliples, and such other
parameters as are customary for valuabion of shares of such companies
[T} The par Equity Share value computad under Reguiation B(5) of tha
SEBI(SAST) Regulabons, if applicable

Mok Applicable

Mol applicable

INR:1,639.18/-

Mot appacable!

Mok applicable®

Source: Cerlificate dafed June 20, 2025 issuwed by G K. Choksi & Co. Charsred Accountanis !
;WL

(FRN: 101895W) (Raiendra M. Muwlan, Parten membership no.; 40768)
Notes:

{1} Not apphcable as the Equity Shares are frequently fraded.

(2} Not apphcable sinces the scguraifion is nol an indirec! soQuisiion

{3} The negotiated prce under SPA T and SFA 2 is INR 1,600 (indian Rupees One Thousand Six Hundred

onlyl per Equity Share,

In view of the parameters considensd and presented in the fable n paragraph 4 above, the minimum offer prce
per Equity Share under Regulation 8{1) and Regulation 8(2) of the SEBI (SAST) Regulations is the highest of
above parameters, i.a., INR 1,639.18~ (Indian Rupees One Thousand Six Hundred Thisty Nine and Eightean
Paise only) per Equity Share. Accordingly, the Offer Price is justified in terms of the SEBI {SAST) Regulations.

&z on the date of this DPE, there have been no corporate actions by the Target Company warranting adiustmen

of any of the relevant price parameiers in terms of Regulation 3(9) of the SEBI (SAST) Reguiations. The

{Offer Price may be adjusted by the Acquirer, in consultation with the Manages, in the event of any corporate !
action{s) such as issuances pursuant lo rights Issue, bonus Issue, stock consolidations, stock spits, payment |
of dividend, da-mergers, reduction of capital, etc. whare the record date for effecting such corporate action(s) !
falls prior to the 3~ (third} Woeking Day before the commencement of the Tendering Period, in accordance with |

Regulation B[9) of the SEBI {SAST) Regulatons.

An upward revision to the Cffer Prce or to the Offer Size, if any, on account of competing offers or otherwize,

may be undertaken by the Acquirer al any fime pror to the commencement of 1 (one) Working Day before the

commencement of the Tendering Period of this Offer, = accordance with Regulations 18(4) and 18(5) of the !

SEB| {5AST) Regulations. Further, in the avent of any acquisition of the Equity Sharas by the Acguirar, during

the Offer Period, whether by subscription or purchase, at a price higher than the Odfer Price per Equily Share, :

the Offer Price will be revised upwards to be equal to or more than the highest price paid for such acquisition,

in lerms of Regulation 8(3) of the SEBI (SAST) Regulations, Howsver, the Acguerer shall not acquirs any Equily -
Shares after the 3" (third) Worlang Day befors the commencement of the Tendering Pesod and until the expiry

of the Tendering Perod,

As on the date of this DPS, there i no ravigion in tha Offar Price or Offer Size. In the avant of a revision inthe |
rfer Price or Offer Size. the Acquirer shall: (a) make comesponding increases 1o the escrow amountin the
Escrow Account |as defined below); (b) make a public announcement in the same newspapers in which this |
DPS has been published; and (c) simuttanscusly with the issee of such public announcement, Inform SEBI, |

the Stock Exchanges, and the Target Company at is regislered office of such revision

Il the Acquirer acquires Equity Shares of the Target Company (other than Promoter Sale Shares and Other -

Safe Sharas) during the parod of 26 (twenty six) weaks after the Tendering Pariod af a price higher than the

Mher Price, then the Acguirer shall pay the difference bebersen the highest acguisifion price and the Offer :
Price, to all the Eligible Shareholders whose shares have been accepted in the Offer, within 60 (sixty) days
from the date of such acqguisition. Howsver, no such difference shall be pasd in the event that such acquisition
i5 made under another open offer under the SEBI (SAST) Regulations, or pursuani 1o SEBI (Dalisting of Equity
Shares) Reguiations, 2021, as amendad, or opan markat purchases mada in the ordinary coursa on the Stock

Exchanges, not being negoliated acquisiion of shares of the Target Company in any form.
ClaL EMENTS

The Maximum Consideration, i.e.. total funding requiremeant for the Open Offer, assuming full acceptanca of
the Offer, is INR 6 842,80,01,844/- (Indian Rupees Six Thousand Eight Hundred and Forty Two Crore Eighty

Lakh One Thousand Eight Hundred and Fory Four onfy).

In accordance with Regulation 17 of the SEBI (3AST) Regulations, the Acquirer and the Manager have enterad

init 3n escrow agreement dated June 29, 2025 ("Escrow Agreement’) with Barclays Bank PLC, a scheduled

commercial bank in India, having a branch offica at Level 32 and 33 (3301 A), Altimus, Worll Estate, Pandurang

Budhkar Marg, Worll, Mumbai 400018, India {"Ezcrow Agent’). and the Acquirer has opened an escrow

account named “Torrent Pharmaceuticals Limited - Open Offer Escrow Account” ("Escrow Account™) !

with the Escrow Agent.

By way of security for perfarmance by the Acquirer of their obligations under the SEB! (SAST) Regulations, |
the Acquirer has furnished an unconditional and Imevocable bank guarantee dated July 1, 2025, as amended |
pursuant to bank gquarantes amendment dated July 1, 2025, from Barclays Banks PLC, having.a branch |
offica at Eros Corporate Tower, First Floor, Nehru Place, New Delhi - 100018, India ("Guarantor™), in favour |
of the Manager for INR 759.28,00,1385/- {Indian Rupees Seven Hundred and Fifty Nine Crore Twenty Eight |
Lakh One Hundred and Eighty Five only) (*Bank Guarantee’}, which |5 in compliance with the requirements
specified under Regutation 17 of the SEBI (SAST) Regulatons, |e., 25% of the first INR 500,00,00,000% |
{indian Rupees Fiva Hundrad Crore onky] of the Maximun: Congideration and 10% of the remainder of tha
Maximum Consideration. Guaranior is neither an associaté company nor 8 group company of the Acguirer |

or the Target Company. The Bank Guarantes is valid up to Decembier 31, 2025. Further, in accordance with

Regulation 17(4) of the SEBI (SAST) Requlations, the Acquirer has mads a cash deposd of a sum of INR
68,42, 81,0000 (Indian Rupeas Sidy Eight Crore Forty Two Lakh Eighly One Thousand only) in the Escrow |
Account {"Cash Escrow Amount’), baing mora than 1% of the Maximum Consideration, The cash deposithas

been confirmed by the Escrow Agent by way of a confirmation fetter dated July 1, 2025

The Aoqurer has authorized the Manager fo resdize the value of the Bank Guaraniee and Cash Escrow
Amount and operate the Escrow Account as per the provisions of the SEBI [SAST) Regulations,

The Acquirer has confirmed that it has adequate and firm financial resources to fulfil the obfigations under
the Open Offer and has made firm financial amangements for implementation of the Open Ofer, In terms of
Requlation 25(1) of the SEBI (SAST) Regulations. The source of funds 1o meet the obligations of the Acguirer

under the Open Offer comprisa of intarnal acgruals and the dabit facilities being availed by the Acquirar.

G. K. Choksi & Co., Chanered Accountants (FRN: 101893W). having iz office al 1201-801, North Tower, .
Omne42, Chhanalal Joshi Marg, Opp. Jayantdal Park BRTS, Off. Ambli BRTS Road, Ahmedabad 380054, Tal. '
Mo.; 91-78-68198200-001; Rajendra M. Mulani, Pariner, membership no.; 40768, has wde its cerificate daled
June 29, 2025, cedified that the Acquirer has adequate and firm financial resources through verifisble maans

1o fulfil its obligations under the Open Offer

Based on the above, the Manager is salisfied aboul the adequacy of resources to mee! |he financial
requirements of the Offer and the ability of the Acquirer 1o implerment the Offer in accordance with the SEBI -
{5AST) Regulations and that firm arrangamants have bean put in place by the Acquirer to fulfd its obligations

in relafion to this Open Cffer through verfiabie means in accordance with the SEBI (SAST) Regulations

In case of any upward revision in the Offer Price or the Offer Size, a corresponding increase to the escrow
amounts as mentioned above shall be made by the Acquirer, in ferms of Regulation 17{2) of the SEBI (SAST) |

Regulations, prior to effecting such revision
STATUTORY AND OTHER APPROVALS

A5 on the dale of the DPS, 1o the best of the knowledge of the Acguirer, thers are no statulory approvals

reuared t0 acquire the Offer Shares that are validly tendered pursuant to this Offer andior to complete the -
Underfying Transacton, except the Required Statutory Approvals. Howaver, if any further statutory or other
approvabs) becomeds) applicable prior to-the completion of the Offer, the Offer would also be subject io such
statutory or other approvad(s) being obtained and the Acguerer shall make necessary applications for such

approval(s).

All Eligible Sharsholders, including non-residents hotders of Equity Shares, must oblain all requisite aporovals

recpuared, Ifany, b lender the Offier Shares (Including without lmitation, the approval frorm the RBI) and submit

such approvals, along with the other documeants required to accept this Offer. In the event such approvals arg
not submitted, the Acquirer reserves the right to reject such Equity Shares tendered in this Offer. Further, i |
the haolders of the Equity Shares who are not persons resident in India (including non-resident Indians, forgign |
institutional investors and foreign portfolio investors) had required any approvals (including from the RBI, or
any other regulatory body) in respect of the Equily Shares hald by tham, they will be requined 1o submil such |
previous approvals, that thay would have obtained for holding the Equity Shares. fo tendar the Offer Shares, .
along with the other documents required to be tendered to accept this Offer. In the event such approvals are |
nel submitted, the Acguirer reserves the right to reject such Offer Shares. Eligible Shareholders classified -

a%s overseas corporate bodies ("OCB"), i any, may tender the Equily Shares held by them in the Open Offer

pursuant 1o recespt of approval from the RBI under the Foreign Exchange Management Act, 1509 and the
rules and requiations mada thereunder. Such OCBs shall approach the RBI independently to seek approval to

tender the Equity Shares held by them in the Open Offer.

Subsect to the recaipt of the siatutory and ofher approvats sef out herein, the Acquirer shall complete payment |
of consideration within 10 {ten) Working Days from the closwre of the Tendering Period to those Eligible
Shareholdars whose documents are found valid and in order and ans approved for acquisiion by the Acguirer
in accordance with Regulation 21 of the SEBI (SAST) Requlations, Where statulory or other appeovalis) |
exbends to some but not all of the Eligible:-Shareholdars, the Aoguirer shall have the option fo make paymam
to such Eligible Shareholders in respect of whom no statutory or other approvalis) are required in order fo
* For and on behalf of the Acquirer
In case of delay in receipl of the Required Statutory Approvals or any statulory or other approval{s) which
may be required by the Acquirer, 85 per Regulation 18(11) of the SEBI (SAST) Regulations, SEBI may, il |
satisfied thal such dalay in raceipt of the Required Statutory Approvals or any statulory or other approvalis) ! Sdl.
was no attributable to any wiliul default, failure or neglect on tha part of the Acguirer to diligantly pursua such |
approvalls), grant an extension of time for the purpose of completion of this Open Offer, subject to such terms !
and conditions as may be specified by SEBI, including payment of mterest by the Acguirer 1o the Eligible |
Sharehalders whase Offer Shares have been accepted in the Offer, 21 such rate as may be preseribed by SEBI -

complete this Open Offer.

from time to time, in accordance with Regulations 18(11) and 18{114) of the SEBI (SAST) Regulations.
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FRIDAY, JULY 4, 2025

In terms of Regulation 23 of the SEBI (SAST) Reguiations, in the event that, the approvals specified in Part V|
(Sfatufory and Other Approvals) of this DPS or those which becoms applicable prior to compliztion of the Open
Offer are not recalved or any of the conditions precadant under 5PA 1 a5 spacified In paragraphs 5.2 and 5.3
of Part Il {Backgrownd to the Offer) of this DPS are not satisfied or waived {if permitied under applicable law},
for reasons outside the reasonable confrol of the Acquirer and SPA 1 is terminzted (in accordance with the
terms thereof), then the Acquiner may withdraw the Open Offer. In the event of such a withdrawal of the Open
Offer, the Acquirer {through the Manager) shall, within 2 (lwo) Working Days of such withdrawal, make an
announcament of such withdrawal stating the grounds for the withdrawal in accordance with Regulation 23(2)
of the SEBI (SAST) Regulations.

TENTATIVE SCHEDULE OF ACTIVITY
o Activity Schedule (Date and Day)"

1. |Dateof PA Sunday, June 29, 2025

2. |Date of publication of this DPS Friday, July 4, 2025

3. |Last date for filing of the drafl letter of offer {"DLOF") with SEBI Friday, July 11, 2025

4. [Last date for the public announcemeant for competing offer(s) Friday, July 25, 2025

5. |Last date for receipt of SEBI observations on the DLOF (in the event Friday, August 1, 2025
SEBI| has not sought clarifications or additionad information from the
Managar}
ldentfied Data® Tuesday, August 5, 20286

7. |Last date by which the LOF is to be dispatched to the Eligible
Shareholders whose names appear on the regester of mambers on
the Identified Date

B. [Last date by which the committee of the independen directors of
the Targel Company i§ required o give its recommendation to the
Eliginde Shareholdars for the Opan Offer

8. [Last date for upward revigian of the Offer Price | Offer Siza

10, |Date of publication of offer opening pubSc announcement in the
nawspapers in which this DPS has been publishad

1. |Dats of commencement of the Tendering Penod [*Offer Opening
Date’)
12, |Date of closere of the Tendering Period ("Offer Closing Date”) Wednesday, Seplember 3, 2025

13. [Last date of communicating the. rejechon | acceptance and|Thursday. September 18, 2025
compietion of payment of consideration or refund of Equity Shares
to the Eligible Shareholders

14. |Last date for publication of post Open Offer public announcement in| Thursday, Seplember 25, 2025
the newspapers iy which this DPS has been published

Hotes:

(1) The above timelings are indicalive [Drepared on the basis of imeiings provided under tha SEBI {SAST)
Regilalions) and subfect fo receipt of the Reguired Salufory Approvais and olher approvals and may
have to be revized aocoraimgly. Where iasf oales are mentioned for cerain activiies, such aciviies may
fake place on or before the respective last dales.

(2} The Identified Cate is only for the purpose of determining the Efgible Shareholders as on such date fo
wihom the LOF wouid be sent, It is clanfied that alfl holders [regisfered or unregisterad) of Equity Shares
[except those who arg axcluded from he ambit of Efigite Shareholders) are eligibfe fo paricipate in the
Opan Offer at any fime dunng the Tendaring Penod.

PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON-RECEIPT OF LETTER OF OFFER

All Eligible Shareholdars, whathar holding shares in physical form or dematerialisad form, registerad or
unregisiered, are eligible to padicipate in this. Offer at-any ime durng the Tendering Pediod, L.e., the period
from the Cffer Opening Date fill the Cffer Closing Date.

The LOF specifying the detsfed terms and condibons of this Open Offer will be e-mailed! dispatched to all
the Eligible Sharehalders, whose names appear in the register of members of the Targel Company as &t the
cloga of businass hours on the ldentified Date; | 2., the date falling an thea 10th {tenth) Waorking Day prior ta the
cormancament of the Tendaring Pariod,

Parsons who have acquired Equily Shases but whose names do nof appear in the register of mambars of the
Target Company on the ldentfied Date, or unregisiered owners of those who have acquired Equity Shares
after the identfied Date, or those who have not received the LOF, may also participate in this Offer Accidantal
omission fosend the LOF to any person bo whom the Offer is made or the non-receipt or defayed receipl of the
LOF by any such persan will not invalidate the Offer in any way.

The Eligivie Sharehobders may also download the LOF from SEBI's websile {www.sebi.gov.in) or ottain a copy
of the sama from the Regstrar to the Offer {dedailed at Part L {Othar Information) of this OPS) on providing
suitable documentany evidence of holding of the Equity Shares of the Tanget Company and their folio numiber,
DF identity-client identity, current address and contact details.

The Open Offer will be implemented by the Acquirer through stock exchange mechanism made available by
the Stock Exchanges |.e., BSE and NSE, in the form of separate window ("Acquisition Window”) as provided
under the SEBI (SAST) Requlations and SEBI's Master Circular SEBIHOICFDPaD-1PICIR2023/31 dated
Fabruary 16, 2023 (*Master Clrcular™). BSE shall be the designated stock exchange [‘Deslgnated Stock
Exchange”) for the purpose of lendening Equity Shares in the Opan Offer.

The Acquirer has appointed Axis Cap#al Limited ("Buying Broker®) as their-broker for the Open Offar through
whom the purchases and setilernent of the Offer Shares tendered m the Cpen Offer shall be made. The contact
details of the Buying Broker are a5 mentioned halow:

k AXIS CAPITAL AXI3 CAPITAL LIMITED

Tuesday, August 12, 2025

Monday, August 18, 2025

Monday, August 18, 2025
Tuesday, August 19, 2025

Wednesday, Augus! 20, 2025

Axis House, 1st Floor, Pandurang Budhkar Marg, Worli, Mumbai 400 025
Tel: +91 22 4325 5522

Contact Person: Devash Arora

Email: tpl openoffer@axiscap.in

SEBI Registration Number: INZD001335931

CIN: US1900MH2005PLC 157853

All Eligible Shareholders who desire 1o tender their Equily Shares under the Offer would have 1o intimate their
raspective stockbrokers (*Selling Brokers'} within the nosmal trading hours of the sacondary marked, during
the Tendering Period. The Selling Broker can enter orders for demateriafised as well as physical Equity Shares.

Aseparate Acquisition Window will be provided by the Stock Exchanges to facilitate the placing of ordars. The
Seflng Broker would be required o place an onder / bed on behslf of the Eligible Shareholders who wish io
tender Equity Shares in the Open Offer using the Acquisition Window of the Stock Exchanges. Before placing
the arder / bid, the Selling Broker will be required to mark fen on the tendered Equily Shares, Details of such
Equity Shares marked as lien in the demal account of the Eligible Shareholders shall be provided by the
depository to Indian Clearing Corporation Limited and NSE Ciearing Limited ("Clearing Corporation™).

In terms of the Mastar Circudar, a Ben shall be marked against the Equity Shares tendered in the Offar, Upon
finalization of the enfilement, cnly the accepted quantity of Equity Shares will be debited from the demat
account of the concered Eligibée Sharehoider. The lien marked against unaccepted Equity Shares shafl be
released. The detailed procedure for lendering and seltiement of Equity Shares under the ravised mechanism
will be specified in the LOF,

As per tha provisions of Regulation 4001} of the SEBI (LODR) Regulations and SEBI's press release daled
December 03. 2018, bearing reference no. PR 4972018, requests for transfer of securities shall not be
processed unless the securities are held i dematerialised form with & depository with effect from Agril 01,
2019, However, in accordance with the circular issued by SEBI beanng reference number SEBUHOICFDY
CMDVCIRP2020044 dated July 31, 2020, shareholders holding securites in physical form are allowed fo
tender shares i an apen offer. Such tandering shall ba as per the provisions of the SEB| [SAST) Regulations.
Accordingly, Eligible Shareholders holding Equity Shares in physical form as well are eligible to tender their
Equity Shares in this Open Offer as per the provissons of the SEBI (SAST) Regulations. Shareholders who
wish o offer their physicat Equity Shares in the Offer are reguested fo send their orginal documents as will
be menboned i the LOF to the Registrar to the Offer 50 as to reach them on of before 5:00 pom. on the Offer
Cloging Date. The process for tendaring the Offer Shares by the Eligitle Shareholdars holding physical Equity
shares will be separately enumerated in the LOF.

The cumulative quandity tendered =hall be displayed on the websites of the Stock Exchanges (www bsaindia.
com, www.nseindia.com) throughout the trading session at specific intervats during the Tendering Period.

Upon finalization of the entiflernent, only accepted quantly of Equity Shares will be debited from the demat
account of the concerned Eligible Shareholder

The detailed procedure for tendering the Equity Shares in the Offer will be available in the LOF which
is expected to be available on SEBI's website (www.sebi.gov.in).

Equety Shares shall not be submitted or tendered to the Managsr, the Acguirer and ! or the Targel Company,
OTHER INFORMATION

The Acguirer and its directors. in their capacity as directors, accept full responsibility for the mformation
contained in the PA and this DPS (ather than as specifiad in paragraph 2 below) and also for the obligations of
the Acquirer faid down in the SEBI (SAST) Reguiations in respect of this Offer.

All the information partaining to the Target Company contamed in the PA or ths DPS or any other advertisarment/
publications made in connacion with the Open Offier has been compiled from information publizhed or peblicy
available sources or provided by the Target Company. The information perfaining to the Sellers contained in
the PA or this DPS or any other advertisement/publications made in connaction with the Open Offer has not
been indepandently verified and has been oblained from the Sellars, The Acquirer or the Manager do not
accepl any responsibility with raspect to any information provided in the PAor thes DPS pertaining to the Target
Company or the Sellers.

In this DP3, all references 1o "INE" are references to Indian Rupees. Any discrépancy in any fable between
the total and sums of the amount listed iz due to rounding off andior regrouping. Unbess otherwise slated. the
information set out in this DPS reflects the posifion a3 of the dale of this DPS.

The PA stands updated and modified to the exdent of additional disclosures contained within this DPS. The PA
Is available and this DFS is expecled to be available on SEBI's websile [www sebigov.in,

Issued by the Manager

Mo vaa On | s one wor o

Tower 24, Floor 9, One Worid Centre,
Investment Banking Adwvoory Lower Parel, Mumbai - 40001.3
Contact Person: Dhruy Bhatia
Ted. No.; #31-22-62466000
Email; jb_openoffer@novazone. com
SEBI Regisiration Number: [NMO0D012935
CIN; UT4809MH201 TPTC 299566
Validity Period: Permanent

Registrar to the Offer

KFin Technologies Limited

Selenium, Tower-B, Plot Wo. - 37 and 32,

Financial District, Nanakramguda, Sesfingarmpally,
Hyderabad. Rangareddy - 500 032, Telangana, India
Contact Person: M. Murall Krshna

Tel. No_; =31 40 67162222118003054001

Email: einward nz@@xfintach.com

SEBI Registration Number: INRODODOD221

CIN: LV 2400MH2017PLC244072

Validity Period: Parmanent Registration

A KFINTECH

Tarrent Pharmaceubicals Limited

Pia

ca: Ahmedabac

Date: July 03, 2025
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS

3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE REGULATIONS OF THE SECURITIES AMD EXCHANGE BOARD OF INDIA

(SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE ELIGIBLE SHAREHOLDERS (AS DEFINED BELOW) O

J. B. CHEMICALS & PHARMACEUTICALS LIMITED

Registered Office: B Wing, Neelam Centre, 4th Floor,

Corporate Identification Number (“CIN"): L24390MH19Y6FPLC0O19

Open offer for acquisition of up to 4,17 45,264 [four crore seventeen lakh forty five thousand two hundred
and sty four) fully paid-up squity shares having a face vaiue of INR 1/- (Indian Rupee One only) sach
(“Equity Shares"] of J. B, Chemicals & Pharmaceuticals Limited ("Target Company"), representing 26.00%
of the Expanded Share Capital [as defined below), at a price of INR 1,639,138/ {Indian Rupees One Thousand

Six Hundred Thirty Nine and Elghteen Paise only) per Equity Share, from the Eligible Sharshaolders {as

defined befow) of the Target Company by Torrent Pharmaceuticals Limited (“Acquirer™) pursuant to and in
compliance with the SEBI (SAST) Regulations {as defined below) (“Offer”*0Open Offer”).

This delailed pubiic staiement "DPS7) is being issued By Movaalne Gapital Private Limiled, the manager 1o

the Cpan Offer ("Manager to the Open Offer” or "Manager™), for and on behasf of the Acquirar, to the Eligible -

Shareholders pursuant o and in compliance with Regulations 3(1) and 4, read with Reguiations 13(4), 14(3), 15(2)

and other appiicable regulations of fhe Securities and Exchange Board of India {Substantial Acqgussition of Sharesand

Takaovers) Ragulations, 2011, and subsequent amendmants therelo (*SEBI (SAST) Regulations”) and pursuant 1o
the public announcement dated June 29, 2025 (PA] in relation to the Open Offer, which was filed with BSE Limited

and Mational Stock Exchanga of India Limited ("BSE" and “NSE’ respectively or the *Stock Exchanges”, collactively)
and the Securities and Exchange Board of India ("SEBI") and sant o the Target Company on June 29, 2025, in ¢

compliance with Regulations 14(1) and 142} of the SEBI {SAST) Reguiations
For the purposa of this DFS, the foliowing terms wowld have the meaning assigned 1o them herein below:
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‘Eligible Sharaholders” maans all tha public sharehalders of the Targel Company who are aligible Lo tendar
their Equity Shares in the Cpen Offer, other than the: (i) Acguirer, (i) Promoter Seller, (i) the Other Sellers;

(] parties ta the undarlying SPAs, and (v parsons deemed 1o be actng in concart with the parsons setoutin

(i ba (ivh above, purseeant 1o and in compliance with the SEBI [SAST) Regulalions;
‘ESCOP{s}" maans the employes slock oplions of the Target Company;
‘Expanded Share Capital” means the iotal equety share capial of the Target Company on a fully diuled basis

expactad as of the 10th (tenth) Working Day from the diosure of the Tendening Period of the Opan Offer, which -

includes 44 99 782 (forty four lakh ninely nine thousand seven hundred and elghty two) ESCPs which have
vested and those thal ane expectad 1o be vested on or prior to'March 31, 2026,

“Identified Date” means the dale fafing o the 107 {lenth) Working Day pror fo the commencement of the
Tendering Period, for the purpose of determining the Eligible Sharehotsers towhom the letier of offer in relation
terthis Open Offar {“Letter of Offer’’ “LOF") shal ba sent;

‘Offer Perfod” has the same meaning as ascribed o i i the SEBI (SAST) Regulations;

‘Other Sellers” means cerfain employess of the Target Company who are paries to 3PA 2 (a5 defined below)
and whose defailz are set oul in paragraph 3.1, Part | (Acguirer, Sellers, Targel Company ang' Offer) of this
DPs:

‘Promoler Seller” means Tad Investment Holdings Ple. L.

'RBI" means the Reserve Bank of indka;

‘Required Statutory Approval’ means {i| the approval of the Compelition Commission of Ingia under
the Compebfion Act. 2002, as emended, required for the consummation of the underlying fransaction

contemplated in the SPAs and the Open Cffer ("CCL Approval™); and (8} the approval of the shareholdars of
,inrelation o :
acquigdion of Promoter Sale Shares (as defined befow) and Other Sale Bhares (a5 defined below) under 5PAs |

the Acquirer for iIncrease in the bomowing and investment limils under the Comganies Act, 2013

(“Shareholders’ Approval’),
“SEBI" means the Securities and Exchange Board of India;

‘SEBI (LODR) Regulations™ means the Secundies and Exchangs Board of India (Listing Obhigations and
Disclosure Requiremenis) Regulations, 2015, as amended,

“Sellers” means the Promoter Seller and-the Ofher Sellers;
‘BPAs" maans SPA 1 [as defined below and SPA 2 (a5 delined below)
“Tendering Period” has the meaning as ascribed 1o i under the SEBI (SAST) Reguialions;

“‘Underlying Transaction® means the Iransackon contemplated under the 5PAs, a5 sel oul in paragraph 1 of

Part Il {Background fo the Offer} of this DPS; and

“Working Day” means a working day of SEBL.

ACQUIRER, SELLERS, TARGET COMPANY AND OFFER
Details of the Acguirer

Tha Acquirer, i.e., Toment Pharmaceulicals Limilad, is a publie comgany lirted by shares. |t was originally

incorporated on July 15, 1972 as Toment Phammaceuticals Private Limited’ ender the Companies Act, 1956,
Subsequently, [t becames a deemead public company within the meaning of Sechon 434 of the Companias Act,
1956 on June 28, 108D and was thereafler corverted inlo & public company vide spedial resolulion passed by
the shareholders of the Acquirer on July 25, 1392

The registered office of the Acquirer is located at Torrent House, Off Ashram Road, Ahmedabad - 380008,
Gujaral, India. The CIN of the Acquiner is L24230GJ1872PLC002126.

The Acquirer is pnmarily engeged in the business of research and development, manufaciunng, markeding,
promoting and sale of pharmaceutical producis.

The Acquirer is-a part of the Temmeni Group, Sudhir Ltamial Mehta, Samér Uttaméal Mehta, Toment Invesimenis
Limited {formary known as Toment investmants Privale Limitad]), hehta Family Truet 1, Mebta Famsy Trust 2,

Mehta Famity Trust 3, and Mehia Family Trust 4 are the promoters of the Acquirer, The names of the members

of the promoter group of the Acquirer 3s disclosed to the Stock Exchanges under Fegulation 31 of the 3EBI
(LODR) Requiations, as of March 31, 2025 ane: Anita Sudhir Mehta, Sapna Sarmir Mahta, Jinal Sudhir Mehta,
Varun Sudhir Mehta, Shaan Mehta, and Aman Mehia,

As-on the date of this DPS, the msued, subscibed and paid-up equity share capital of the Aoquiser 15
INR 160,22 27 2000- [Indian Rupees Ome Hundred and Sixty Nine Crore Twendy Two Lakih Twenty Seven
Thousasd Two Hundred only) comgrising of 33,564,845 440 {thirty thres crore eighty fowr iakh forty five thousand
four undred and forly) equity shares having face value of INR 5/~ {Indian Rupess Five only) each, The equity
shares of the Acquirer are Ested on BSE (Scrip Code: 500420) and NSE (Symbol: TORNTPHARM). The

ISIN of the equity shares of the Acquirer &5 INEBSSAD1028. Further, {3} non-converible debentures of the !
Acquirer are Bsted on the 'debt segment’ of NSE, having ISIN INEGESADTIEZ  and (b} commercial papers of

the Acquerer are listad on NSE having ISIN INEGBSA14146 and INESESAT4153

No person is acting in concert with the Acguires for the purposes of this Open Offer. While persons may
be deamed to be acling in concert with the Acquirer in tesms of Regulation 2(1)iq)(2) of the SEBI (SAST)
Requlations ("Deemed PACs ), however, such Deemed PACS are not acting in concer with the Acquirer for
tha punposas of this Opan Offar, within the meaning of Regulation 2{1Kgl{1] of the SEBI (SAST) Requiations.
Sgve and except as provided Part || {Background fo the OfFfer), as on the date of this DPS, the Acquirer, its
directors and Its key managanal personned (a5 defined in the Companies Act, 2013) do nat hold amy Equity
shares voling rights’ ownershipd mieres! in or have any olher relationships with the Target Company, Further,
none of the directors of the Acquirer are on the board of drectors of the Target Company.

The Acquirer has not been prohibited by SEBIHrom dealing in secunifies pursuant to the terms of any directions

izzied Under Saction 118 of the Securities and Exchange Board of India Act, 1982, a5 amended ["SEBI Act’)
or under any other requlations made under the SEBI Act

Meither the Acquindr nar any of s promotars, direciors. key managerial parsonned (a5 defined in the Companies
Act, 2013) have been calegorsed or declared as & (i) 'wilul defaulter’ by any bank or fnancial instiubon or
consortiuny thereaf, in accordance with the guidelings on wilful defaulters issued by the RBE; or (i) ‘Tugitive
gconorss offender’ under Section 12 of the Fugiive Economic Offendars Act, 2018 (17 of 2018).

The key financial information of the Acquirer 23 axtracted from its consolidated awdited financial statements for
each of tha three financial vears ended March 31, 2025, March 31, 2024, and March 31, 2021 is as follows

e INIR -Crore, except per share dafas |

Particulars Asofandforthe | Asofandforthe | Asofand for the
financial year ended | financial year ended | financial year ended
March 31, 2025 March 31, 2024 March 31, 2023

Total Revenue'" 11,516 10,728 8,620
Met Income*™ 1,911 1,656 1,245
Eaming per shares (basie) {in INR) B6.4T 48 94 36.79
Eaming per shares (diluted) (in INR) 5647 48.94 3679
et worth' Shareholders” Funds™ 7,541 6.856 6,158
Notes:
(1) Talal Revenue Inciides revends from operations and affier income.
{2 Net income consists of profit! (ioss) affer fax and # excludes other comprehensive income.
(3} Nef-worth’Shareholder” funds includes eqilly share capital, other eguily fresenas and surplus) and fon-

sanfrong infarasd,

The inforrmation has baen axtractad from the relevant audiled fnancial stalerments and The amual reporls

i)
af e Acouirer,
Datails of the Promoter Seller
The defails of the Promoter Seller have been set oul hereundear:
Name of entity | Registered office | Mame of the stock | Shares or voling | Shares or voling
exchanges where | rights held in the rights hald
its shares are Target Company in the Target
listed before entering Company post
into SPA 10 consummation of
SPA 19
Tau Invesimend 12 Marina View, Mok Apphicable 7,44 81,518 il
Holdings Ple. Lid*" [#11-01, Asia Square (46,3505}
Tower 2, Singapore
1018961)
7,44.81,518 :
Total 146.39%) | Mil

Notes:

{1} The Fromoter Seller is 8 privale company Iimied by sheres and there has been no change fo s name

sinee its incorporation, The Promolar Seller iz an affifate of funds, veticles andior entifes managed and’
or advised by Kohiberg Kravis Roberts & Co. LR, which is an indirect subsidiary of KKR & Co. Inc, The
Promaoter Seler s the promaterof the Targef Company:

() Calcidated &5 & percentage of the Expanded Share Capifal

Thie Promater Sellar has not been prohibied by SEBI from dealing in securities pursuant bo the ierms of any |

direchons issued under Seclion 118 of the SEB1 Act or under any other requiations made under the SEBI Act,
Pursuant to the consummation of the ransaction contemplated in SPA 1, the Promoter Seller {ie., the axsting
promater of the Target Company) shall cease fo hold any Equety Shares of the Target Company and cease

to be in control of the Target Comgany, and will ba reclassified from the “promoter” category of the Target

Cormpany fo the “public” category in accordance with Regulation 31A of the SEBI (LODR) Requlations
Details of the Other Sellers
The defails of the Other Sellers have been set out herewnder

8r. |Name of seller" Residential address Shares or voting | Shares or vofing
MNo. rights held in the | rights hebd in the
Target Company | Target Company
before entering  [post consummation
into SPA 20H of SPA 271
1. [Mikk Flat no. 302, Orchad Dost Acres, Shaik 24,50 284 5,33, 6EB
| Ashokkumar Misree Road, Anfop Hll Bus Terminal, (1.53%) (0.33%)
| 'Ehupra F-_.E!ﬁﬂlll 400057 A || || I L
2. Il:llllp Singh F-301 Clcla:re-ﬁl CHE LTD, Aloruli 2.38,5580 21,056
'HaL'H:rE Villzge,  Lokhandwata,  Kandill, (1 15%) (0.01%)
| 400701

o .

380 | Tel No.:

Hind C

I.Ii'._ ..I—1'.:|.. w2 LI, '-::

<oad

Worli, Mumbai,
00 | Website: www.jbpharma.com | Email: investorelation

Mahara

8r. |Name of seller” Residential address Shares or voling | Shares or voting
No. rights heid in the | rights held in the
Target Company | Target Company
before entering | post consummation
into SPA 2010 of SPA 2
3. |Kunal Anil a0 Anil Bhanna, 31 Royal Accord 217540 i
Khanna 1, Bhasiri Magar, Mear Lokhandwala [014%) 10003 )
Cirgla; Andhen Weasl, Mumbal 400053
4. |Pradegp Kumar | 140475, Clower, Everest Word, Kolshsl 182276 &.855
| |Singh Road, Thane iw) - 400657 (0.11%) 10.61%)
6, |Maravan Prasad (1208, Yarow, Mahar's Amal Shakb, 1,890,000 21,532
Saraf Chandivali, Andher (East), Mumbas - [0, 712%) (0.0 %)
400072
. [Sandeep Masa [3539-360 Double Siorey, UG F MNew 1.23.650 31,161
I Rajinder Nagar, New Deihi 110060 [0.08%) (0.02%)
T |Sujay Kamiakar |Flat No. 201, 2% Ficor, Runwal Gardan 1,04.300 1,811
Raghans Cily Dahlia, Ba%um Maka Road, {0, 06%:) (0.01%)
Balkum, Thana, PO Bakum 400608
8, |fason Mesior (201 Tiffany, Vasant Dasis, OF Military B8 582 £.648
Vincent OX3ouza |Road; Marol, Andheri East - 400053 {0.04%) (000}
B, |Parmeshar A-301, Guimahar Co Op Housing Soc., 65,840 a9
Bhawaralji Bang |Royal Gardens, Daman Road, Chala, [0.04%) 10,000
Wapt Chala, Vapi - 39619
10, |Bharat A-14  Shraejizadan Bunglows, Opp. 62,330 g
Bachubhai Manan Fark. Baps- Temple Road, [0.04%) 10.007%)
Chanani Zadeshwar X Road, Bharuch - 382011
1. [Bhushan E-401, Efemily, Teen hasth naks, 62,330 g
Wijaykumar Thane (west) - 00604 {0.04%) 100800
. Sachdey
12, |Sridhar Pala Bldg. no. 27, Flat no. 1006, Siddhachal, 649 562 17,648
Bharadwaj Phase - 5, Pokhran Road Mo 2, Thane [GL045%:) (0.04%)
West - 400610
13, |Manoj Mofan | Sio: Mchan Shankar Chitnés, 286, 41 556 a
Chitnis Taluka Chiplun, Pimpli  Khurd, {0L03%) 10000 )
Ralnagir, Maharashira - 415604
14; |Anurag Aarawal | 208, East Wast Apariments, Plol 3, AT 440 Ml
Saclor 54, Gurgaon, Haryana - 12201 {0.02%) {Hil)
13, |Amet Mahla B4, Millennium Towers, Seclor 9, 37 440 Hil
Sanpada - 400705 {0.02%) [Mil)
16, |Suresh Akaram  |RH 15, Madhuben CHS, Ssclor 22, 40,1650 & gg88
Bhiss Koparkhairane - 400708 {(1.03%) (0.01%)
7. |Vikas Khare Flat ‘2204, & Wing Parkwoods, Near 31170 a
D Marz, GB Road Thane Wast - 200615 [0.02%) (0. 00% |
18. |Hemanshu 1201802, Viela Alba, MNahar Amnt 28 600 &0
Hamvah ahakli, Chandivali, Powai - 400072 {0.02%) 00080
19, |Nstash Kumar Flat Mo, 603%0M, C-Wing Siera 26,300 Mil
Pandey Towar CHS, Lokhandwala Township, {0.02%) (Ml
Kandivali (Eazi) - 400109
20, |Stewart Barkar |4 Maple Crescent Cedar Lakes, 1.23.650 21,960
L] Fourways, 2191 (0.08%) (0.02%]
21, |Bhagwat Singh |1401, Sage Grove, Garden Grove 19,000 a00
Deara Complax, Chikuwadl, Bodvali west - {0.01%:) (0.0 )
400092
Z2; |Neanish Gumber |C-204, Vivek Sankalp GHS, Sankalp .90 11,128
Sahniwss, Gen Aurm Kumar Vaidya [CL02%) (0.09%)
Marg, Mear Infinity [T Park, Goregaon
East,  Mumbai Aareymilk  Colony
{ Fumbal, 400065
23, |Suresh Amin B-4! 904, Harl Ganga Society, Alandi 21,663 2375
Road, Phule Magar, Opp RTO, {0.01%) (0.00%)
Yerwada, Maharashira, 411006
24, | Amarendra Thana - Bafagan] Manjhar, Paibigha 21,730 1,945
Kurmar Gaya Bihar, 804424 [0.01%) 10.00%)
22, |Anand Prasad |606 Oysier, Hiranandi Estate, Of 19,910 124
Ghodbunder Fosd, Palipada, Thane {0.01%) 10,005 )
Wiest - 400607
26, |Kapll Dev Mahta |Flal no D-402, Jay Balas CHE Lid. Piot 16,546 473
e 26, Sector &, Merul, Mav Mumbad, [G.01%) (0.0 )
Merul Mode-3, Thane - 400706
T, |Vikrant B-1305; DOberci Park View, Thakur 21,600 3,600
Chandrakani villege, Kandivali East - 20010 [CL01%) (0005 )
_.|Bendre s i
28, |Sushvea Mishra |Dia: O Umnashankar Mishra, Doctors 18,078 B
Lane, Mew Bus Stand, Brahmapur {0.01%) 10.007%)
Sadar, Ganam, Odisha - TEO001
29, |Tissa Thomas  |ES07, BMA comgplex, -Sunder Nagar, 18,960 a3
Varkey Kalina, Santacruz East. Mumbai - {001%) 10000 )
400093
J0, | sandeep Anil 14, Swapna, Bedekar Ganpali Lans, 12,054 il
Phadnis Paud Road, Pune - 411038 {0L01%) {Mily
31. |Car Bal Krishen | D=4, Galaxy Appanimant, BIH Grand 14,850 15
Bhagwali Hotel, Bodakdew Ahmedabad {0.01%) 10.007%]
City, Ahmedabad Gujaral - 330034
32, |Mdesh Kothan |18, Shanlingth Chhhayya Jilendra 14,850 15
Rosd abowe Bank of Maharashira [0.01%) 10,00
Maled (East), Murnbsi - 4000597
43, |Amét Pradeap  |D G603, Nalanda CHS, Jayraj Nagar, 20,082 6,183
Mayak Boriwall West Murbas - 400091 [0.01%:) (0.00%)
. |Amin-Barkatali (4047100 Foonam Residency, Shandi 15954 1.264
Ry Fark Road, Opp. Punjab Mational [G.01%) 1000 )
_ Bank, Mira Road {E] - 401107
a5 |Satya Prakash |G-2.  Ideal Tower-2,  Sankeshwar 18,460 1834
Tha&ur MagarAchole  FRoad,  Nalasopara {0,01%) {0.080°%)
Thane - 401208
35, |Omprakash 635 Zai siddhi Towers Lasme Magar 10460 565
Ramiji Verma Rajaram Bane Marg, Andher Link {0.01%) (0000 )
Foad Ghatkopar Easl  Mumbai
400077
a7, |lgac Emmanual [113, Mebru  Siresl  Bhuvaneshkwar 12220 £ A7E
Lazans Magar Athur, Athur - Chengalpath, {0L01%) (0,005 )
rRanchespwram, Tamd Nadu, 803101
38 [Patel Sanjay S0, Pated Chandubhad, B-30, Street no 12,990 4,200
Chandubhai = 4, Aydhut Magar-1, Bholay, Bharuch, {001%) 10.00% )
Marmada Nagar, Gujarat - 322013
39 |Chedan Wantilal  |AA-28, Sanskar  Bunglows, MNear 3900 B
kanabar Zadeshwar Cheuki Zadeshwar [CL01%) 10 )
Ankleshwar Bharuch Gugarat 392011
40, |Pravinbhal AS26, Vrajbhumi Co.Op Hs: Society, 8,900 fi
Adazangbhal Mear  Jaldhara  chokdi.  GIDC, {0.01%) (0.007%)
hakhwana Ankleshwar, Dist-Bharuch, 3893001
41, |Sanjeev Kailash |Flat Mo.2, Vibha Sadan Mo 3, Sahakar 12,370 ZA4TE
| Mishra Road, Jogeshwarn (West) - 400102 {0.01%) (0000 )
42, |Subramanian C,304 Shivalik Heighls, Gurukul Road, 13,260 4 366
AR Chala, Pardi Gujarat - 396191, 0.01%) (0, 00% )
43, |Despak 32, Akshat bunglows, Zadeshwar road, 12770 2676
Bhupendra Mear bank of Baroda Bharuch Gujaral [0.01%) 1000
Gheewala = 3020
44 . |Manish Hansidhar Fials, Jewahar Magar, g 490 o6
Dineshkumar  |Viasana Ahmedabad City, Ahmedabad [0.01%) (0.00%]
Shah Gujarat - 380007
45, |Sheetal 507, Gulmohar Cooperabve Howsing 12,700 2,806
Chinmaya Society, Gawand Baug, Pokharan [0.01%) (0.00%)
Dandakar Road Mo.2, mear Upyvan Lake Thane -
400610
45, |Manesh Fegency Park CHS- Flat Mo - 312 8,000 Hil
Mahadeo Jagtap | B-Wing, Plot Mo 02, Sechor 5, Kharghar, {0L.01%) {Mil)
1 Raigarh, Maharashira - 410210 L
47, |Parasram Balaji 706, A-Wing, Amberhelaht, Mear graan G888 B6
Borge Cily, Ambarnath East - 421501 {00.00%) 10.00%)
48, [Anand i) Krishnan Thotiiparambil 5000 3,000
Thottiparambdl | Chathunny, Flat No B0, Block 13th, {0.00%) (0.00%)
Krishnan Malaysizn Township, KPHE Opposite,
Mexus Mall Kukkatpally, Kukaipally, PO
Jrtukukatpali, Ma%azin, Telangana
500085
Total 46,29 625 7,54, 363
[2.88%) (0.47%)
Notes

{1} The Other Sellers are ndividuals and there have bean no changes fo their nemes. The Other Selfers arg
not part of any definad group amd do not form par of the promoler’ promober group of the Target Company:

2] Cafculaled a5 g percenisge of the Expanded Share Capilal

{3) Equify Shares held by the Other Sallers az on fhe date of execution of SPA 2 and Equify Shares o be
aciquived Dy them pursuant to exercise of feir respechive ES0OPs,

{4) Equity Shares hefd by the (ther Sellers as on the date of execution of SPA 2 and Equity Shares fo be
aoqured by them pursuant fo exercise of their espective ESOFs, reduced by the numiber of Equity Shares
fo be sold by the Other Sallars under SPA 2

The Cther Sellers have not been prohibited by 3EBI from dealing in securities pursuant o the ferms of any
diractions issued under Saction 118 of the SEBI Acl or under any other regulstions made under the SEBI At

epaper.jansatta.com

432

43

a4,

&3,

48

&7,

4.8

48

Lh iR
L

53.

5T

5.8

(S5
.:;

512

shtra - 400030

@jbpharma.com

Details of the Target Company

The Target Company & a public company limded by shares. It was originally incomorated as LB, Mody
Chemicals & Pharmaceuticats Limited' on December 18, 1976 under the provisions of the Lompanies Act,
1856, Subsaquently, s name was changad from “J.B. Mody Chemicals & Pharmacetdicals Uimited’ to its
present name i.e., ") B, Chemicals & Pharmaceuticats Limited’, with effect from August 21, 1585

The registerad office of the Target Company is located al B Wing, Neelam Cenlre, 47 Floor, Hind Cycle Boad,
Worli, Mumbas, Maharashirg - 400030, The CIN of the Target Company s L24390MH18TEPLCOT5380

The Targe! Company Is primarily engaged i the busmess of manufacturing and salling pharmacadticals
formadations and active pharmaceutical ingredients,

The Equity Shares of the Target Company are listed on BSE {Serip Code: 506843) and tha NSE (Symbal:
JECHEPHARM). The 151N of the Equity Shares s INESTZADT03G. The entire paid-wp equity share capital of
the Target Company Is listed on the Stock Exchanges and has nof bean suspended from trading by any of the
Stock Exchanges. The Equity Shares of the Target Comgpany have not been delisled from any stock exchange
in i,

The Equity Shares ars requently traded on NSE for the purposes of Regulation 2(1)(]) of the SEB1 [SAST)
Regulations (further defaiz provided in Part IV (Offer Prce) below of this 0PS).

The fotal authonsed share capdal of the Targed Company is INK 20,30,00,000i- (indian Rupees Twenty Crore
Thirty Lakh only) comprising of 20,30,00.000 [twenty crore thirly lakh) Eguity Shares having a face value of
IMR 1/- {Indian Rugas Ona only) each. The subscribed and paid-up share capital of the Targed Company is INR
15,60,58.924/- [Indian Rupees Fiftean Crore Sixty Lakh Fifty Eight Thousand Nine Hundred and Twenty Four
only) comprigng of 15.60,58 924 (fifean crore sidy lakh fity alght thousand mng hundred and twenty four)
Equsty Shares having a face value of INR 1/- (Indian Rupee One only] gach

A on the data of this OPS, the Expanded Share Capdal ks as follows:

tssued and paid-up % of Expanded
s Equity Shares Share Capital
Fully paid-up Equity Shares 15,6058 924 or.20%

Farily peid-up Equity Shares! oudstanding convertible Mil Hil
securities {such as depository receipts, converible de-
bentures. wamanis, convertibde preference shares eic.)

ESOFs which have vested and those thal are expecied 44 29 TR2 2.80%
fo b2 vesied on or prior to March 31, 2026
Expanded Share Capital (Total) 16,0558, 706 100%

A5 on the date of this DPS, there i only one class of Equity-Shares and there are no: (i) padly paid-up aquity
shares; (ii] equity shares camying differential voting rights; (W) outstanding convertible instruments (such as
depository recaipts, convertible debeniures, warrants, convertible preference shares etc.) except for ES0Ps
tssued by the Tasget Company which are convertible inta Equity Shares of the Tanget Company; and! or {iv)
Equsty Shares under fock-in ather than 25,363 Equity Shares under the "MNon- Promoter Categony”™, which are
lacked-m pursuant to e Targat Compary's ESOP schama

The key financigl information of the Target Company as exiracied from its consolidated audited fingncial
stalaments for each of the three financial years endad March 31, 2025, March 34, 2024 and March 31, 2023,

15 335 Tollows: It INK crare, excenf per share dala
Asofandforthe | Asofandforthe | As of and for the
Paticlars a1, | oncud e 31, | s Mach s
20254 20240 023
Tatal Resams 3,856,341 352145 345802
Mot Incoma™ 6549.58 55263 410.1
Eaming per shares (basic) {in INH} 42,45 J5.66 26.50
Eaming per shares (diluted) (In INR) 41.56 34 B8 257
Nal worth' Shareholders' Funds™ 343332 I 2923 33 2 480,35

Motes:

(1) Tolal Raveque includes revenus from oparalions and olfier foorme,

(20 Net fmcore consisis of profl’ (Toss) affer fax and §# exciides other comprehensive INcomea

(3 Nef-worthiSharsholder’ funds mcludes equdy share capital ather equily (resenes and surpius] and -
confroiimg inferesd,

The micymalion has.been extracted fram e relevanf sudifed finanmal sfatemenis andg fhe annual repon's
of the Target Company

Details of the Open Offer

The Offer &5 a mandatory affer made in comglance with Regulations 3(1] and 4 of the SEBI (SAST) Requlations
pursuant 1o the substaniial acquisition of shares, voting rights and condrol ower the Target Company by the
Acquirer, as described in Part |1 (Background o the Offer) of this DPS.

Thizs Offer is being made by the Acquirer in the Elgibés Sharehalders of the Target Company o acguere up 1o
4,17 45,264 (four erore saventsan takh farty five thousand two hundrad and sidy four) Equity Shares [*Offer
Shares”| reprasending 26.00°% of the Expanded Share Capeal ("Offer Size’), 31 an offer price of INR 1,639.15)-
[Indian Rupees One Thousand-Six Hundred Thiry MNine and Eighteen Paize only] per Offer Share [*Offer
Price”), aggregating fo a total considerabon of up 1o INR 6,842 80,01,844- {Indian Rupses Sx Thousand
Eight Hundred and Forly Twa Grore Eighty Lakh Cne Thousand Eight Hundred and Forty Four only) [assuming
full acceptance) (‘Maximum Consideration”), subject 1o the recaipt of the Regused Statulery Approvals and
the termis and candibions menticned in the PA, this DPS, and to be sef oul in the LOF that & proposed o be
iszied m tarms of the SEBI (SAST) Regulatons. Tha Offer Price will be payable in cash by the Acguirar, in
accordance with the provisions of Reguiation 3(1)(a) of the SEBI (5A5T) Regulations

If the aggreqate number of Equity Shares validly tendared in this Opan Offer by the Eligitle Sharaholders, 5
mare than the Cffer Size, then the Equily Shares validly tenderad by the Eligible Shareholders will be sccepted
on -3 propartionale basis, In consuftation with the Manager, subject bo a maxirmum of 4,17,45 284 {four crore
sevenlaen lakh forly five thousand twe hundred and sixty four) Equily Shares, representing 26.00% of the
Expanded Share Capital

The Acquirer does nol have an intention to delis! the Targat Company pursuant to this Open Offer,

The Offer iz not condidional on any minimum eval of acceptance by the Eligible Sharsholders in tems of
Regulation 1% of the SEBI (SAST) Regulatons, The Offer is not a competing offer in terms of Regulation 20 of
the SEBI {SAST) Reguiations.

As on the date of this DPS, lo the best of the knowledge of the Acquirer, there-are no statulory or other
approvalis) required to acquire the Offer Shares that are validly tendered pursuant io this Dpen Offer andfor
In complate the Underying Transaction, excepl for the Required Statulory Approvals and as saf oul in Part
VI [Ststutory and Other Approvals) of thes DPS. However, if any stalutory or ofher approval(s) become{s)
appicable prior o the completion of the Offer, the Offer would also ba subject o such stabutory or othar
approvalls) being obtamed and e Acquirer shall make necessany applcalions bor such approvalls).

Al Eligible Sharenclders, including non-resident holders of Equily Shares, must obiain all requisie approvats
requirad, if any, 1o fender the Offer Shares (mcluding without limitation, the approval from RBI) and subimi
such approvals, akong with the ofher documents required fo-accept this Offer. In the event such approvals ara
nol submittad, the Acquirer reserves the right to reject such Equily Shares tendered in this Offer Further, if
the holders of the Equity Shares who are not persons resident in India had required any approvals (including
frarm the RBI, er any athar requlatory body) in respect of the Equity Shares held by them, thay will be raquirad
o submé such previous approvals, that they wousd have oblained for holding the Equity Shares, to tender the
Dffer Shares, along with the other documents required to be submitted to accept this Offer. In the event sech
approvals are not submitted, the Aoguirer resenvas the right 1o reject such Offer Sharss, Where statutory or
other approvalis) extends to some but not a8 of the Eligible Sharehokders, the Acquirer shall have ihe oplon fo
make payrmant to such Eligible Shareholders in respact of wharm no statulory or olher approval{s) are required
in onder. fo complets this Open Offer,

In terms of Requiation 23 of the SEBI [SAST) Regulations, In tha event that, the approvals specified in Parl VI
[Staivtony and Offver Approvais) of this DPS or those which become applicabée prior to complefion of the Open
Orffer are nof received o any of the conditions precedent under SPA 1 as specified in paragraphs 5.2 and 5.3
of Pard || {Background o the Offer) of this OPS are not safisfied or walved {if permitted under apglicable law),
for reasons cutside the reasonable condrol of the Acquirer and SPA 1 is terminated (in accordance with the
terms thereal), then the Acquirer may withdraw the Open Offer, In the evant of such a withdrawal of the Open
Offer, the Acgurer (through the Manager) shall, within 2. (ko) Working Days. of such withdrawal, make an
announcemeant of such withdrawal slabing the grounds for the withdrawal in accordance with Regulation 23(2)
of the SEBI [SAST) Regulalions

The Offer Sharas will be acquirad by the Acquirer as fully pasd up. free from all liens, charges and encumbrances
and fngether with the rights attached therato, inchuding all rights 1o dividend, bonus and righis offer declared
theraof, and the tendering Elgible Sharaholders shall have obtained all necessary consents for them o sall
the Equily Shares on the foregoing basis, All the Equity Shares validly tendered by the Eligible Shareholders
in this Open Offer will be scquired by the Acguirer in accordance with the terms and conditions set forth in this
DPS, and thosa which will be sel out in the LOF 10 be sent to all Eligible Sharehalders in relation ta tha Offer,
A5 disclosed in paragraph 7 of Part || (Bacsgroind to the Offer) of this OPS, on June 29, 2025, each of the
board of direclors of the Acquirer and the Target Company have apgroved a scheme of amalgamation under
appicable laws whereby the Tanget Company will be amalgamated inio the Acgurer 35 3 gding Concerm
Adgdtionally, following the cormpletion of the Opean Offar, ths Acguiner resenes theaghl, in consullation with the
board of directors of fhe Target Company, to streamiingl resiruciure the opershons, assels, liabilites and' or
businesses of the Target Company, at a later date. Furiher, in terms of Requlation 2532} of the SEBI [SAST)
Regulatons, the Acquirer, in consuliation with the board of directors of the Target Company, and based on
the requiremeants of e business of ihe Target Company, if any, and in accordance with appiicable laws,
may consder disposal of or crealing encumbrance over any assels or inveslments of tha Target Comparny,
through sak2, lease. reconstruction, restructuring andfor re-negokation or termination of exisfing confrachusl
opesating arrangements, for restructuning andior rationalising the assets, investmeants or abilities of the Tanged
Comgpany and/ or any of its subsidianes, fo improve operational efficencies and for other commercial reasons,
Decision on these matiers will be baged on the requirements of the business of the Target Company, and such
decison will be taken in accordance with and as permitted by applicable laws

4

11. The acquisition of Equity Shares pursuant 1o the Undesiving Transaction {considenng paragraphs 1 and 2 of

Part || {Background fo the Offery of this DPS) and! or Open Offer may result in the public sharsholding in the

Target Company falling below the minimum public shareholding requiremant &5 per Rule 154 of the Securities

Contracts (Requlation) Rules, 1957, as amendad, read with Requlaben 38 of tha SEBI (LODR) Regulations:

In suck an event, the Acquirer will ensure thal the Targe! Company safisfies the minimum public shareholding

regurements in the manner and Himeline prescribed under applicabée [aw prior 1o the effective date under the

schems (as defined below)

The Manager doaz nat hold any Equity Shares in the Target Company as on tha date of this DPS. The Manager

ta the Open Offer furlher declares and underlakes not to deal on it account in the Equity Shares of the Tangst

Comgany during the Offer Peniod
K T F!

Tha Acqguirer has entarad into the following share purchase agraarments:

i} 3 share purchase agresment dated June 28, 2025 with the Promofer Seller and the Target Company,
as amended pursuant an addendurn dated Juby 03, 2025 (*5PA 17, pursuant to which the Acquirer has
agreed to acquire 7,44.61,519 (seven crore forly four [akh sighty one thouwsand five hundred and nineteen)
Equity Shares ['Proamoter Sale Shares”), represanting 46.39% of the Expanded Share Capital, at a prica
af INR 1,600/ {Indian Rupees One Thousand Slx Hundred only] per Equity Share from the Promoter
Seller, aggregating o INRE 11,997 .04, 30 430/ [Indian Rupees Eleven Thousand Mine Hundred and
Saventaan Crore Four Lakh Thirty Thousand Four Hundred only) ("5PA 1 Consideration”), subject lo the
kerms and conditions sst ot in SPA 1 ncluding recespd of the Regquired Statulory Approwvals; and

[i) a share purchase agreemant dated July 3, 2025 with tha Other Sallars ("SPA 27, pursuant o wiich
ihe Aoguirer has agreed io acquire up 1o 38,753,056 (thiry eight lakh seventy fve thousand and fiffy sx)
Equity Shares ["Dther Sale Shares"), representing 2.41% of the Expanded Share Capital, al a price of
(NR 1,600/ (Indian Rupees One Thousand Six Hundred only) per Equity Share from the Other Sellers

Cowmtimied o next page..
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consaquent 1o exercize of ther respactive ESOPs, aggregating: to INR- 620,00,80 600 (Indian Rupees :
Six Hundred Twenty Crore Eighty Nine Thowsand Six Hundred only) (*SPA 2 Consideration’), subjectio
the tenms and condibions set out in 5PA 2 incloding consummation of the transaction contemplated in SPA

T.and receig! of the Reguired Statulary Approvals.
[colleciively fhe "Underlying Transaction’)

Further, Ihe Acquirer intends 10 acquira vp to 624,726 (six [akh twanly four thousand seven hundred and

twendy six) Equity Shares, representing 0.33% of the Expanded Share Capital, from cerain other emplovess

of the Target Compary al a prica nat exceading INR 1,600/ (Indian Rupees One Thousand Six Hundred only)
per aquity share consequent o exercise of their respective ESOPs, in accordance with the SEBI (SAST) |
Regulations and zubject fo recaipt of applicable statutory and regulatory approvals. IF the Acquirer enders into
an agreament for acquistion of such Equity Shares, such acquisition shall be considerad part of the Underlying
Transaction and relevant disciosures regarding the same will be made in accordance with the SEBI (SAST)

Regulations and other applicable laws.

Since the Acquirer has enfered mio the 3PAS fo acquire voling rights in excess of 25% of the Expanded

Share Capital and to acguire control over the Target Company, this Open Offer i a mandatory offer being
made under Requlations 3(1) and 4 of the SEBI {SAST) Regulations. Pursuant to the scquisdion of Promoter
Sabe Bhares under SPA 1 and sublect o receipt of the Required Statutory Approvals and comgBance with the
SEBI (SAST) Regulations, the Acquirer will acquine control over the Target Company, and the Acquirer shall
become and be classified. as the ‘promoter’ of the Target Company in-accordance with the provisions of the
SEBI (LODR) Reguiations. Further, pursuant 1o the consummation of the transaction contermpdated in SPA 1, |
the Promaoter Seller [i.e., the existing promoter of the Target Company) shall cease to be in confrof of the Target -
Company and will ba reclassified from the “promater” category of the Target Company 10 the “public” catagory

in accordance with the Requlation 314 of the SEBI (LDDR) Regqulations,

The Offer Price will be payablein cash by the Acquirer, inaccordance with the. provisions of Regulation 3{1){a)

of the SEBI (SAST) Requlations
Safient foat f SPA{ ok ki

SPA 1 sels forth the terms and condibions agreed betwsen the Acquirer, the Pramoler Seller and the Targel
Comgany and their respective righis and obligations. The Acquirer has agreed fo purchase the Promoter Sale
Sharas from the Promober Salfiar on The terms sat oul in SPA 1 for the SPA 1 Considaration, The Promotar Sale
<hares-will be sold free-and clear from all encumbrances and together with all rights, fike, interest and benefi :

attached 1o them.

The obligation of the Promoter Seller 1o consummate the transaction under SPA 1 is condifionsl on the
following conditions precedent under SPA 1 being fulfilled by the Acquirer {unless waived by the Promoter !

Safer o the axtent parmissible under applicable law):
0.2.1. The Acquirerhaving obtained the CCI Approval;
b.2.2. The Acquirer having oblained the Shareholders’ Approval;

5.2.3. The Acquirer having made this Open Offer and filed the PA, this DPS and the draft letier of offer in :

ralation o the Open Offer;

5.2.4. The warrantias provided by the Acquirer sef out in SPA 1 being true, correct and accirate inall respecis

azof the date of execulion of SPA T, Le., June 29, 2025, and as of the dosing date under 3PA 1,

§.2.5. No injunction, restraining order or other crder or any other legal or regulatory restraint or prohibiticn
being in effect by any court of competent jurisdiclion which prohibits the Promotar Seller to sall the

Promoder Sale Shares to the Acquirer m the manner contemplated under SPA1; and

0.2.6. The Acguirar having complied in.all material respects with the covenants and agreaments required to be

complied by it on or prior to the closing date under SPA 1.

The obligation of the Acquirer to consummate the transaction under SPA 1 iz conditional on the following
canditons preécedent under SPA 1 baing fulfillad by the Promatar Seller | Tangel Cormpany [unbkess wanved by

the Acquirer 1o the extent permissités under applicabée law);

5.3.1. The wamanties providad by the Promoter Saller set out in SPA 1 being rue, correct and accurata inall !
respects as of the date of execution of SPA 1, ie., June 28, 2025, and as of the dosing date wnder SPA1; ¢

5.3.2 The Tangel Company and it subsidianes having compliad with cestain standstll covenants under 3PA 1 and

£.3.3. No injunchion, restraining order o other order or any other legal or reguistory restraint or prohitition
being in effect by any court of competent jurisdiction which prohibits the Promotar Seller to sall the |

Promader Sale Shares o the Acquirer in the manner contemplated wunder SPA 1

SPA 1 ais0 containg provisions in relation {0 cerlain pre-tosing adions, representations, waranfies and :
mdemnilies. Furthar, the Promater Sellar has also agraad Lo carain non-solict obbgations under 5PA 1 fora ¢
peniod of 12 (twehe) months from the closing date under SPA 1, It is clarified that no separate consideration is

payahble o the Promalar Sallar lor undertaking such abligations:
=PA 1 may be termingted in the foliowing circumstances:
5.5.1. By mutoal written consent of the pariies o SP&1;

5.5 By the Promader Seller; unless the Promoter Saller i in material breach of its cbligations under SPA 1, if :
the conditions disciosad in paragraph 5.2 above have not been fulfilled or waivad by an identfied date,

which can be extended sither by mutial agreement or 21 the discration of the Promoter Seller;

5.5.3 By the Acquirer, unless Acguires s in-material breach of its obligations under SPA& 1, if the conditions
disclosed in paragraph 5.3 above have not been fulfed or waived by an idenfified date, which can be !

exiended by muiual agreement: and
554

Acquirar in ragard 10 the breach,
O the cliosing date under 5PA 1, the following eclons dnfer sia shall be underfaken:

56.1. The Promoter Seller 1o procune the resignation of thair raprasenstatives from the board of directors of the
Target Company. namely, Mr. Gauray Trehan, Mr. Akshay Tanna and Mr. Prashant Kumar ("Promaoter

Seller Representatives’™; and
56,2 The Target Company lo convens & board mestng to infer alla;

(il approve the appoinimant of the Acquirer's representatives as additional drectors on ihe board :
of directors of the Targel Company and convening of a shareholders' meeting for seeking thelr

approval for such appointments;

(il acknowledge that the Acguirer shall ba i contral of the Targel Company and being classified asa

‘promaier’;
filly take on record the resignation of the Promoter Seller Bapresentatives;

fivk acknowledge that the Promoier Seller shall cesse 1o & in contral of the Target Company and :
take on record relavant confirmabions and underiakings provided by the Promotar Sallar for thair
declassification as the ‘promoter” of the Company in accordance with Regulation 31A10) of the !

SEEI [LODR) Reguiations; and

(v} take on record that: (a) ‘changs in cantrel’ as defined under the Target Company's ESOP scheme
has occurmed simultaneousty with closing under, SPA 1; |b) all unvested ES0Ps stand vested on
an accalerated basiz; and (c) hose ESOPs for which axercise notices have been ssued sland |

exarcisad
Saband fealures of 3PA 2 are sel cul belaw!

SPA 2 zels forth the lerms and condilions agreed between the Acquirer and the Other Sellers and their

respaciive rights and cblgalions. The Acquirer has agreed o purchase the Oiher Sake Shares from the Other

Sefers on the terms saf out in SPA 2 for the SPA 2 Cansideralion. The Cther Sale Shares will be soid free and 5

clear from all encimbrances and together with all rights, fithe, interest and benefit attached 1o them

The parties acknowledged that closng under SPA 1 would resull in accelersled vesting of unvested ESOPs
hesd by each of the Ofher. Sefers in terms of the Target Compamy's ESOF scheme. The Other Sellers have

agread 1o exercise all ES0Ps pertaining o Other Sala Shares,

The obligation of the Acquirer and the Other Sellers o consummate the fransaction under SPA 2 is conditional
on fulliment of ceraln conditions precedant under SPA 2, which inchude among others, the Tollowing key

canditons;

£.3.1. Consummation of ransactions contemplated under SPA 1, resulting in 3 ‘change of control event under 5

the Target Company's ESOP scheme,

©.3.2. The warrantes provided by each of the Cther Sellars being true and comact on the complation data

under 504 2,
6.3.3 Each 3eller having paid the exercise price to the Target Company for exercise of the ESOPS;

6,34, The board of the Target Company having passed resolutions for issuing and allatiing the refevant :
numiper of Equity Shares of the Target Company to the Other Sallers against the exercize of the ESOPs; !

arnd

6.3.5. The Target Company havng taken all necessary steps o dematenialise the Dther Sale Shares, the
Othar Sala Shares having baen cradited to the redevant Other Seller's demat accounts and the Target
Company having received the final listing and trading approval from the relevant stock exchanges for

the Citfar Sale Sharas.

The parties have agraed that the transter of the Other Sale Shares hed by one of the Other Sellers, namely,

Hiknd Ashokkumar Chopra, will be undertaken in franches:

Each of the Other Sellers have provided cerlain representations and warranlias and agreed o carain inferim

covenanis under SPA 2. SPA Z shall termenaie automatically in the event SPA 1 s terminated.

On June 28, 2025, each of the board of directors of the Acquirer and the Target Company, subject to requiatory |
epprovals including that of siock exchanges, SEBI, CCI and shareholders: and credilors, have approved.a
scheme of amalgamation betwean the Acquirer and the Tasge! Company under Sections 230 1o 232 and othar
apploable provisions of the Companies Act, 2013 and other applicabie law [Scheme’) pursuant fo which, the
Target Company will be amalgamated inte the Acquirer as a going concem. In consideration for the merger, :
tha Acquirer will ssue and allol its aquity sharas o the sharehalders of tha Target Comgany (other than lo the
Acquirer itself}, in a pre-agreed swap ratio as set out in the Scheme. The Acquirer, the Promater Seler and the
Target Company hava atso enfered into a marger implamantalion agreement dated Juna 23, 2025 safting oul
the manner of effzcting the transactions envisaged in the Scheme and the rights and obligations of the parfies

in relabon thanto.
At Llnen CEar

both comganies,
SHAREHOLDING AND ACQUISITION DETAILS :
The current and proposed shareholding of tha Acquirar in the Target Comparry and the datads of its acquisition |
are Bs folows
Acquirer
Details Number of Equity | % of the Expanded
Sharasivoting rights Share Capital

Shareholding as on the PA date il il

Sharas acquéred between the PA date and the DPS date il Mil

Post Offer shareholding on fully diluied basis as of 10th 78356575 43.80"

tienth] Working Day after closing of the: Tendsning Peniod

fazsuming the Underying Transaclion is completed and

azsuming no Equily Shares are fendered in the Open Offer)

Posl Offar sharaholding on fully diluted basis as of the 10t 12,01,04 &390 T4 800

{tenth] Working Day after closing of the Tendenng Period

{assuming the Underlyng Transaction s completed and

assuming full acceplance of the Opean Offer)

Note:

(1) As disciesed v paragraph 2 of Par Il {Background fo the Offer) of fng DPE. the Acquirer intends fo :

further acquire up to 6,24, 726 Equity Shares, represenfing 0.39% of the Expanded Share Capital, from

certait ofter employess of the Targel Company &l & price nof exéeeding INR 1,600~ (Tndian Rupees
One Thousand Siv Hundred only) per equify share consequent fo exerise of their respective ES0Ps, in
acrordance with the SEBI (SAST] Regulations and subject fo receipd of spphicable’ stalufory and regulsfory
approvals, If the Acquirer enlers info &n agreement for acquistion of such Equily Shares, such acquisition
shall be considered pan of the Linderying Transachion and relfevant disclosures regarding the same witl

b made dn accordance with the SEBI (5A3T) Regulahons and ather appicabls iaws,

By the Acquirer, in case of breach by the Targat Company of cartain standetill covenants undar SPA1 !
which remains uncured for more than 15 (ffteen) business days from the receipt of @ notce from the ¢

ke

- ' Ci - i : - :OWL
The pamary objective of the Acquirer for underaking the Underying Transacton and the Open Offer s to
acquire subslantial stake [l.e. shares! voling rights i excess of 25% of the Expanded Share Capial) and 1o !
acquire and exercise control over the Target Company and to become a 'promoter” of the Target Company. The
acquisition will enabla the Acgueer 1o anhance the product offerings of the Acguirer and more efficienly mest |
the customer needs by leveraging the combined portiolio of products with enhanced marketing capabilities of

Az on the date of this DPS, none of the members of twe board of directors of the Acquirer hold any Equity
Shares of the Target Company,
OFFER PRICE

The Equity Shares are listed on BSE {Scrip Code: 506843) and the NSE (Symbol: JBCHEPHARM). The 151N
of the Equity Sharas is INEST2ZADT036.

The traded fumgver of the Targel Company based on the frading volums of the Equely Shares on BSE and
MEE during the 12 {welve) calendar months preceding the calendar. month in which the PA was made Le.,
period from June 1, 2024 to May 31, 2025 ("Relevant Period”) is as under.

Total No, of Equity Weighted average Trading Turnover %
Shares of the Target | number of Total Equity -WE}
Stock Exchange Company traded Shares of the Target
during the Relevant Company during the
Period (“A") Relevant Period (“B")
BSE 14,719,551 15,54 52 BE4 0.95%
MNSE L.65 80,128 16,54 52 694 36 _40%

source: Cerificsle dated Juns 29, 2025 issued By G K Choksi & Co., Chardered Accounfanis
(FRN: 1018051 (Rajendra M. Mulani, Parner, membearship no.. 40765,

Based on the above, the Equity Shares are frequently iraded on NSE for the purposes of Fegulation 20 11(j) of
the SEBI (SA5T) Regulatons,

The Offer Price of INF 1,639.18) [Indian Fupses One Thousand Six Hundred Thirty Nine and Exghieen
Paize anly) per Equily Share has bean detarmined in tarms of Raqulations 8{1) and B2} of tha SEBI [SAST)
Eequdztions, being the haghest of the following parameters:

Sr. No. Deetails Price

ta) | The highest negotiated price per Equity Share of the Target Company INR 1,600
for any acqesibon under the agreement attracting the obligaton 1o
make 3 pubic announcement of an open offer e, the price per Equity
Share under the SPA™

ib) The volume-wesghted average price paid of payable per Equity Mol Applicable
Share for acquisitions by the Acquirer dunng the 52 [fifty-twa) weaks
immediataly precading the dade of the PA

c) | The highes! price paid or payable per Equity Share for amy acquisition Mot applicable
by the Acguiner during the 26 (twenly-gix) waaks immadialaly precading
the dale of the PA

id) | The volume-weighted averape market price per Equity Share for a MR 1,639 18%

period of 80 (sixty) frading days immediately preceding the date of the
P4, as traded on the Stock Exchange where the maximum volume of
trading in the Equsty Shares of the Targel Company are recorded during
such pariod; l.e., NSE, provided such shanes ane fraquently fraded

el | Where the shares are not frequently fraded, the price determinad by
the Acquirer and the Manager talang into accouni valuation parameters
includinig, Dook value, comparable trading multiples, and such other
parameters ag are customary for valuation of shares of such companies

i | The per Equity Share value compuled under Regulaton 8(5) of the
SEBI (SAST) Requlalions, if applicable

Source: Cormificale dated June 29, 2025 lsswed by G K Choksl & Co, Charfered Accounfanis
(FRN: 10189514 (Raendrs M. Mufani, Pertner, membership no.: 40765,
Notes:
i1} Notspplicable az the Equiy Shares are frequently traded,
(2] Not spplicable since Ihe scquistion 5 nof an mndirec! sequistion
i3 Thenegotiated price wndar SPA T and SPA 2 iz INR 1,600/ (Indian Rupees One Thousand Six Himirad
anly) per Equily Shars
I viaw of the parameters considered and presented in e table in paragraph 4 above, the minimum offer prce
per Equdy Share under Regulabon B(1) and Regulation B(2) of the SEBI (SAST) Regulations is the highest of
above parameters, be.; INR 163918/ {indian Rupees One Thousand Six Hundred. Thidy Mine and Eighieen
Paisa only} per Equity Share, Accordingly, the Offer Price (s justified in terms of the SEBI (SAST) Regulations,
As on the dale of this DPS, there have been no corpoeate sctions by the Targed Company waranbng adjusiment
of any of the relevant price paramelers in terms of Reguiation 8/3) of the SEBI (SAST) Reguiations. The
Offer Price may be adjusted by the Acquirer, in consuiation with the Manager, in the event of any corporaie
action(sl such as msuances pursuant te rights ssue, banug issue, slock consolidabons, stock splils, payrment
of dividend, de-mergers, reduction of capital, elc. where the record date for effecting such corporate actionds)
falls prior 1o the 37 {third) Working Day before the commencement of the Tendering Pariod, in accosdance with
Regutation 8(3) of the SEBI (SAST) Reguiations.
An upward revision to the Offer Price or 1o the Offar Siza. if any, onaccount of compatng offers or ofberwiza,
may b= underfaken by the Acquirer 31 any tima pror 1o the commencemant of 1 (ong) Working Day befara the
commencemant of the Tenderning Period of this Offer, in accordznce with Regulations 18{4} and 18{3] of the
SEBI (SAST) Regulatons, Further, in the event of any acquisition of the Equity Shares by the Acquirer, during
the Offer Penod, whether by subscriplion or purchase; at a price higher than the Offer Pnoe per Equity Share,
the Offer Price will ha revisad upwards to be aqual 1o o mare than tha highast price past for such acguisition,
in terms of Reguiation 8(B) of the SEBI (SAST) Regulations. However, the Acguirer shall not acquire any Equity
Shares after the 3" {third) Working Day before thé cormmencement of the Tendering Period and until the expiry
of the Tendering Persad
&5 on the date of this DPS, there iz no revision in the Offer Price or Offer Sze. In the event of a revision in the
Offer Price or Offer Size, the Acguerer shall; {a) make correspanding increases o the escrow amount in the
Escrow Accourd (&2 defined below); (b) make & public announcement in the same newspapers in which this
DPS has basn publishad; and (¢) simultanaaushy with tha (ssue of such public announcement, inform SEEI,
fhe Stock Exchanges. and the Target Company alits registerad office of such revision,
If the Acquirer acquires Equdy Shares of the Target Company (other than Promolar Sale Shares and Other
=dle Shares) during the period of 26 (bwenty six) weeks after the Tendenng Period &t & price higher than the
Offar Price, then the Acquirer shall pay tha difference batween the haghest acquisition prica and the Ofar
Price, to &ll the Eligible Shareholders whose shares have been accepled in the Offer, within 60 (swty) days
from-the date of such acquisition. However, no such difference shall be paid in the event that such acquission
is mada under another open offer under he SEBI (SAST) Reguiations., or pursuant to SEBI (Detisting of Equity
Shares) Requlations, 2021, as amended, or open market purchases made in the ordinary course on the Siock
Exchanges, not being negoliated acquisition of shares of tha Target Company in any form.

FINANCIAL ARRANGEMENTS

The Maxmum Considarabon, |&, total fundng requirement for the Open Offer, assuming full acceplance of
the Offer, is INFL6.B42,80,01 844/- (Indian Rupess S Thousand Eight Hundred and Forty Two Crore Eighty
Lakh Ona Thousand Elght Hundred and Forty Four anly).

in accordance with Regulation 17 of the SEBI(SAST) Regulafions, the Acquirer and the Manager have entered
info an escrow agreement dated June 24, 2025 (‘Escrow Agreement”) with Barclays Bank PLC, a scheduled
commercial bank in India, having & branch office al Level 32 and 33 (3307 A}, Allimus, Worli Estate, Pandurang
Budhkar Marg, Worll, Mumbai 400014, India (‘Escrow Agent’), and tha Acquirer has openad an escrow
account named “Torrent Pharmaceuticals Limited - Open Offer Escrow Account” {("Escrow Account’)
with the Escrow Agent

By way of security for performance by the Acguirer of ther obligations under the SEB! (SAST) Regulations,
the Acquirer has fumished an wnconditional and Imevocable bank guaranbes dated July 1, 2025, a5 amended
pursuant to bank guarantee amendment dated July 1, 2025, from Barclays Banks PLC, having a branch
office af Ercs Gorparate Tower, First Floor, Nehru Place, New Delhi = 1000159, India ("Guarantor”), in favour
of the Manager for INR 758,28, 00, 185/ (Indian Rupees Seven Hundred and Fifty Nine Crora Twenty Eight
Lakh One Hundred and Eighty Five only) ("Bank Guarantee”), which is in compliance with the requirements
specifed under Regulabion 17 of the SEBI (SAST) Regulations, |e., 25% of the first INR 50000, 00 000/
{Indizn Rupees Fve Hundred Crore only) of the Maximum Consideration and 10% of the remamder of the
taximem Consideration. Guarantor is nethier an associate company nor @ group company of the Acquirer
or the Targel Company, The Bank Guarantee is valid up to December 31, 2026, Furlher, in accordance with
Fegulation 17(4] of the SEBI (SAST) Regulations, the Acquerer has made a cash deposit of a sum of INR
68,42 81,000/~ (Indian Rupees Sty Eight Crore Forty Two Lakh Eighty Ome Thousand only) in the Escrow
Account ["Cash Escrow Amount’), being mare than 1% of the Maximum Consideration, The cash deposit has
bean confinmed by the Escrow Agent by way of a confirmation letier dated July 1, 2025,

The Acgursr has authorised the Manager fo realize the vales of the Bank Guarantee and Cash Escrow
Armownt and operata the Escrow Account as per the provisions of the SEBI (SAST) Regulabons.

The Acquirer has confirmed that it has adequate and firm financial resources o fulfil the obligations under
the Open Offer and has made firm financial arangements for implementation of the Open Offer, in terme of
Reguiation 251 of the SEBI {SAST) Requlations. The source af funds to meet the obligations of the Acquirer
under the Open Offer comprise of internal accruals and the debf facilities being availed by the Acquirar,

G. K. Choksi & Co.. Charlered Accountants (FRMN: 101895W), hawing its office & 1201-801, North Tower,
Oned2, Chhanalsl Joshi Mang, Opp, Jayantilal Park BRTS, OF. Ambli BRTS Road, Ahmedabad 350054; Tel.
Mo, B1-TH-BE198800-901; Rajendra M. Mulani, Partner, membership no.; 40768, has vide ils cenificals dated
Jure 29, 2025 cerlified that the Acquirer has sdequate and firm financial resources through venfisble means
ko fulfil #z obligations undar the Open Offer.

Based on the above, the Manager is sabisfied about the adequacy of rescurces to meet the financial
raquiraments of the Offer and the abllity of the Acquirer 1o implement the Offar In accordance with the SEBI
(SAST) Requiations and that firm amangements have been put in place by the Acguirer to fulfil its abligations
in relation fo this Open Offer throwgh venfiable means in accordance with the SEB| {3AST) Regulations.

In case of any upward revision in the Dféer Price or the Ofier Size; & comesponding increase {o the escrow
amounts ag mentioned above shall be made by the Acquirer, in terme of Requlation 17(2) of the SEBI [SAST)
Reguiations, prior 1o effecting such revssion,

STATUTORY AND OTHER APPROVALS
A5 on the dale of ihe DPS, o ihe best of the knowledge of the Acguirer, there ‘gre no staiutary approvais
raquirad %o acguire the Offar Sharas that are vahdly tendered pursuant 1o this Offer andior to completa the
Underying Transaction, sxcept the Required Statutory Approvals. However, if any further statutory or other
approval|s) becomeds) applicable prior to the completion of the Offer, the Offer would also be sublect to such
stalutory or olher approvals) bemg obtamed and the Acquirer shall make necessary applications for such
approvais)

All Egible Shareholders, including non-residents holders of Equity Shares, mus! obtain all requisite approvais
required, if any, 1o iender the Offer Shares (including without liméitation, the approval from the BB1) and subm#
such appeovals, alang with the other documents required to accepl this Offer. In the avent such approvals are
nod- submited, the Acguirer reserves the night fo reject such Equity Shares tendered in this Offer. Furtker, i
the holders of the Equity Shares who are nof parsens rasident in India {including non-resident Indians, foreign
inshitutional investors and loreign portholio investors) had requined any approvals (including from the BB, or
any ciher regulatory body) in respect of the Equily Shares held by them, they will be required to-submit such
pravious approvals, that they would have oblained for holding the Equity Shares, to tender tha Cffer Shares,
along with the other documents required 1o be tendered o accept this Cifer. In the event such approvals are
net submitied, the Acquirer reserves the right jo reject such Offer Shares. Eligible Shargholders classified
as overseas corporate bodies ("OCB'), d any, may tender the Equity Shares held by them in the Open Offer
pursuant o receipt of appeoval from the RBI| under the Foreign Exchange Managerment Act, 1999 and the
rules and requlations mads thereunder. Such OCBs shall approach the R8I indapendently bo seek approval lo
iender the Equity Shares held by them in the Open Offer,

Subject io the receipd of the stalulory and othar approvals set oul hergan, the Acquirer shall complele payment
of consideration within 10 {ten) Working Days from the closure of the Tendering Period to those Eligible
Shareholders whose docements are found valid and in ordar and are approved for acquisiion by the Acquirer
in accordance with Regulation 21 of the SEBI (SAST) Regulations. Where statutory or other approval{s)
axtends to soma but not all of the Eligible Shareholdars, the Acquirer shall kave the oplion to make payvmend
to such Eligible Shareholders in respest of whom no stabulory or other approval(s) are required in order fo
complete this Open Crifer.

In case of delay in receipt of the Required Statutory Approvals or any statutory or other approval(s) which
may be required by the Acquirer, as per Regulation 18(11) of the: SEBI (3A5T) Requlations, SEBI may, i
salisfiad thal such delay in raceipt of the Requirad Stalutory Approvals or any stalutory or other approvalis)
was nol altnbulable to any wiful defaull, Esdure or neglect on the part of the Acguirer bo diligently pursis such
approval(s), grant an extension of fime for the purpose of completion of this Cpen Offer, subject 1o such farms
and condifions &3 may be specified by SEBI, mcluding payment of interest by the Acquirer to the Eligible
Shareholders whose Offer Shares have been accepted in the Offer, at such rate a5 may be prascribed by SEBI
from time bo time, in accordance with Reguéations 18(11) and 18(114) of the SEBI (SAST] Regulations,

Not applicable!™

Mot applicable

epaper.jansatta.com

3. Inlerms of Regulation 23 of tha SEBI (SAST) Regulations, m (he event that, the approvals specified in Part VI
(Statutory and Other Approvas) of this DPS or those which become applicable prior fo completion of the Open
Offer are not received or any of the conditions precedent under SPA 1 as spacified i paragraphs 5.2 and 5.3
of Parl || { Backgrownd fi e Offer) of this DPS are not satsfied or walved (if permitted under applicable law),
for reasons culside the reazonable control of the Acquirer and: SPA 1 is terminated (in accordance with: the
terms tharaaf), than the Acquirer may withdraw tha Open Offer. in the event of such a withdrawal of tha ODpan
Ofier, the Acquirer ithrough the Manager] shall, within 2 [two) Working Days of such withdrawal, make an
annauncaman of such withdrawal stating the grounds for the withdrawal in accordance with Requlation 23(2)
of the SEBI {SAST) Regulations:

Vil. TENTATIVE SCHEDULE OF ACTIVITY

Activity

Schedule (Date and Day)™"

Date of PA

Diale of publcation of this OPS

Last date for filing of the drafl hetter of offer (*DLOF") with SEBI
Last date for the public announcement for compeling offen s)

Last date for receipt of SEBI obserations on the DLOF (in the event
SEBI has not sought canfications or additional information from the
Manager]

identifed Dale™

T. |Last date by which the LOF & to be dispatched to fhe Eligible
Sharaholders whose names appear on the register. of members on
the identificd Dale

& [Lazl date by which the commitles of the indepandent drectors of
ihe Targel Company is required o give its recommendation 1o the
Eligible Shareholders for the Dpen Ofer

9. |Lastdale for upward revision of the Cffer Price ! Offer Size

10, |Date of publication of offer opening public announcement in the
newspapers in which this DPS has been published

11, |Date of commencement of the Tendering Period ("Offer Opening
Date™)
12, |Bate of closure of the Tendering Period {"Offer Clesing Date”) ‘Wednesday, September 3, 2025

13, |Lasl date of communicaling the rejection | acceptance and)Thursday, Sepltermber 18, 2025
completion of payment of consideration or refund of Equsty Shares
i the Eligible Shareholders

14, |Last date for publication of post Open Offer public announcement in| Thursday, September 25, 2025
the nawspapars in which this DPS has been publishad

Motes:

(1) The abowe timelines ane ndicalive (prapanad on the basis of imelines prowided under the SEBI (SAST)
Feguiations]) and suliiect fo receipl of the Requined Siafuiory Approvals and octher spprovels end may
hawa fo be revizad accordingly. Where lasf dafes are mendioned for carfalr activiies, such achivlies may
fake pface an or before the reepective st dafes.

(2] The ldentified Date s only for the purpose of defermining the Effgible Shareholders as on swch dafe fo
whom ifie LOF would be senf. (tis clarified thaf aif bolders (registersd or imregisiered) of Equily Shares
[excent those who are exciuded from the ambif of Efigitle Shanehotders) ane eligiblie fo paricipale in the

Open Offer &t any time dur

P ELIURE FLIR TE ML B ARES T s | P OFLETIER UF CEFER

1 All Eligible Shareholders, whether holding shares in physical form or dematerialised form, registered or
unregistered, ara aligible ko paricipate in this. Offer at any fime during the Tendaring Period, L&., the penod
freen the Offer Opening Date tif the Offer Closing Date.

2. The LOF specifying the detalled terms and conditions of this Open Offer will be e-mailed’ dispatched to al
the Eligible Shareholders, whosa names appear in the register of members of the Targe! Company &s at the
ciose of buziness hours.on Ehe [dentified Date, i.e., the daie faling on the 10th (fendh) Working Day pnor o the
commencemant of the Tandearing Pearod.

3, FPersons who have acquired Equity Shares but whvose names do not appear in the register of membears of the
Targel Company on the ldentified Date, or unregisterad owners or thoss who have acquired Equity Shares
afier the ldeniified Dats, or those who have not received the LOF, may also paricipaie in this Offer. Accidental
omisgion 1o send the LOF 1o any parson to whom the Offer is made or the non-receipt or delayed receipt of the
LOF by any such persan will not smwalidate the Offer in any way

4.  The Ehgible Shareholdars may atso download the LOF from SEBI's website [www.sebi. gov.in) or obtain a copy
of the same from the Registrar fo the Offer (detailed at Part 1X {Other information] of this DPS) on providing
suitable documentary avidence of haiding of the BEquity Shares of the Target Comgany and thair folio nurmiber,
OF identity-chent identily, current address and contact detads,

5 The Open Offer will be implemented by the Acquirer through slock exchange mechanizm made avallable by
the Slock Exchanges i.e, BSE and NSE, in the form of separate window {“Acquisition Window') as provided
under-the SEBI [SAST) Reguiations and SEBFs Master Circular SEBVHOVCFDVPoD-1/PICIR/2023731 dated
February 16. 2023 {"Master Circular”). BSE shall be the designaled slock exchange (‘Designated Stock
Exchange’) for the purpose of tendering Equity Shares in the Open Cifer.

B, The Acguires has appoiiad Axis Capdal Limited {"Buying Broker®) as their broker for the Open Offer through
whom the purchases and setiiement of the Offier Shares iendered in the Open Offer shall be made. The contact
details of the Buying Broker ane as manfioned balow:

AXIS CAPITAL LIMITED
I‘A’“E CAPITAL  tuis House, 15t Finor, Pandurang Budhkar Marg, Weri, Mumbal 400 025

Tel: +3 22 4325 5522;

Contact Parson: Devash Arora

Email: ipl.cpenofferfaxscag.in

SEEI Registration Number: INZ000185331
CIN: US18900MH2005PLC 157853

7. AllEligible Sharshcliders wha desire 1o tender their Equity Shares under the Offer would have 1o ntimate thedr
respective stockbrokers ("Solling Brokers™) within the nomnal rading howrs of the secondary market, dunng
tha Temdenng Perod. The Selling Broker can enter orders for demateralised as well as physical Equity Shares

8. Azeparate Acquisition Window will be provided by the Stock Exchanges to facilitate the placing of ordars. The
Selling Broker would be required bo place an order / bid on behall of the Eligible Shareholders who wish to
tender Equity Shares in the Open Offer using the Acquisition Window of the-Siock Exchanges. Before placing
the arder / bid, the Selling Broker will be required to mark llan on the tendersd Equity Sharas, Details of such
Equity Shares marked a5 lien in ihe demat account of the Eligible Shareholders shall be provided by the
depository 1o Indian Clearing Corporation Limitad and NSE Clearing Limitad [*Clearing Corporation”).

8. Interms of the Master Circular, a fien shall be marked against the Equity Shares tenderad in the Offer. Upon
finalization of the antidlement, only the accepted quantty of Equily Shares will be dabited from the demat
account of the concemned Eligible Shareholder. The lien marked against unaccepled Equity Shares shall be
released. The detailed procedure for tandering and setilement of Equily Shares under the revised machanism
will be specified in the LOF,

10, Az per the prowisions of Reguiation 40{1) of the SEBI {LODR) Regulations and SEBI's press release dated
Decembar 03, 2018, bearing reference no, PR 432018, requests for transfer of securibies shall nol be
processed. unless the securities are held in dematerialised form with a depository with effect from April 01,
2019. However, in accordance with the circular ssued by SEBI bearing refarance number SEBIVHOICED!
CMDVICIRIPI2020/144 dated July 31, 2020, shareholders holding securities in physical form are aliowed bo
tender shares in'an open offer. Such tendering shall be as pes the provizions of the SEBI (SAST) Requlations:
Accardingly, Eligible Sharehaldens halding Equity Shares in physical form a5 well are aligible to tender their
Equity Shares in this Open Offer as par the provisions of the 3EBI {SAST) Requiations. Shareholders who
wish to offer thesr physical Equily Shares in the Offer are requesied to send their ordginal documents as wil
be mentioned in the LOF to the Registrar fo the Cffer 5o &3 to reach them on or before 5:00 p.m. o the Offer
Closing Data. The precess for tendering the Offer Shares by the Eligible Shareholders holding physical Equity
Shares will be separately enumerated in the LOF,

11, Tha cumulative quantily tendered shall be displayed on the websites of lha Stock Exchanges (www. bsaindia.
e, Wiww, nsendia.com) throughout the trading session at specific intervals during the Tendering Period

12, Upon finalizabion of the-entitlemant, only accepled quantity of Equity Shares will be- debited from the demat
account of the concemed Eligibis Shareholder

13 The detailed procadure for tendering the Equity Shares in the Offer will be available in the LOF which
is expected to be available on SEBI's website (www.sebi.gov.in)

14,  Equily Shares shall not be submitied or lendarad 1o the Manager, the Acquirer and [ or the Target Compary.,

IX. QTHER INFORMATION

1, The Acquirer and its direclors, i their capacily as direclors; accept full responsibility for the informaticn
condained in the PA and this DPS (other than as specified in paragraph 2 below) and alzo for the obligations of
the Acquirer laid down in the SEBI {SAST) Regulations in respect of this Ofer

2. Allthe information pertaining to the Target Comgany contained in the PAor this DPS or any other adverdisement!
publications made in connection with tha Open Ofer has been compiled fram information published or publicly
available sources or provided by the Target Company. The information pertaining to ihe Sellers contained in
the P or this DPS or any other advertisemant/publications made in connection with the Open Offar has not
been independently verified and has been oblained from the Sellers. The Acquirer or the Manager do not
accept any responsibility with respact bo any information provided in the PA or this DPS perfaining to the Targat
Company or the Sellers.

3 In this DPS, all references 1o °INR" are refesences o Indian Fupees. Any discrapancy In any lable between
the tofal and sums of the amount listed & dus o rounding off andlor rsgrouping. Undess othenwise stated, the
information set out in this DPS reflects the position as of the date of this DPS.

4, The PAstands updated and modified fo the extent of additional disclosures contained within this DPS. The PA
is available and this DPS3 is expected to be available on SEBI's webzite (wew sebi.goving,

lssund by the Manager

ﬂ ovaa D ne NovaaOne Capital Private Limited

Tower 24, Floor 3, One World Cenire,
Investment Banking Sdeisary Lower Parel, Mumbsi - 400013
Contact Person: Chruv Bhatia
Tel. No. +91-22-62466000
Emall: jb_openofer@novaaone.com
SEB| Registration Number: [NMOO0012935
CIN; LT4000MRH2017PTC 299566
Validity Pariod: Permanent

Sunday, June 29, 2025
Friday, July 4, 2025
Friday, July 11. 2025
Friday, July 25, 2025

Friday, August 1, 2025

A ESECR T Bl £ 3

Tuesday, August 5, 2025
Tuesday, August 12, 2025

Monday, August 18, 2025

Monday, August 18, 2025
Tuesday, August 18, 2025

Veednesday, August 20, 2025

Registrar to the Offer

KFin Technologies Limited

Sadanium, Towear-8, Plot Mo, - 31 and 32,

Financial Digtrici, Manakramguda, Serilingampally,
Hyderabad, Rangareddy - 500 032, Telangana, ndia
Contact Person: M. Murali ¥nshna

Tel. No.. +81 40 671622221 8003094004

Email. einward risgikfintech cam

SEBI| Registration Number: INRI00000221

CIN: LTZ400MH201 TRLCA44072

Validity Period: Permanant Regislration

Far and on behalf of the Acquirer
Torrent Pharmaceudicals Limited

5di-

Place: Ahmedabad
Date: July 03, 2025

Adfactoss 3475
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