J. B. CHEMICALS & PHARMACEUTICALS LIMITED

August 27, 2020
BSE Ltd.
Phiroze Jeejeebhoy Towers
Dalal Street
Mumbai 400 001

BSE Scrip Code: 506943
Stock Symbol: JIBCHEPHARM

Dear Sir,

Sub.: Submission of recommendation of Committee of Independent Directors (“IDC”) under
Regulation 26(7) of SEBI (Substantial Acquisition of Shares and Takeover) Regulations, 2011,
as amended.

Pursuant to Regulation 26(7) of SEBI (Substantial Acquisition of Shares and Takeover) Regulations,
2011, as amended, enclosed please find written reasoned recommendation of the Committee of
Independent Directors on the Open Offer made by Tau Investment Holdings Pte. Ltd., Singapore
(“Acquirer”) together with Tau Holdco Pte. Ltd. (Person acting in concert-1) and KKR Asia Il Fund
Investments Pte. Ltd. (Person acting in concert-2) (collectively “PACs) to the public shareholders of the
Company for acquisition of up to 20,093,346 (Twenty million ninety-three thousand three hundred forty-
six) fully paid-up equity shares of face value of Rs. 2 each of the Company representing 26% of the
voting share capital, at price of Rs. 745 (Rupees seven hundred forty-five) per equity share payable in
cash.

The said recommendation has been published today in the Financial Express (English - All editions),
Jansatta (Hindi - All editions) and Navshakti (Marathi — Mumbai edition), being the same newspapers in
which the Detailed Public Statement was published by the Acquirer and PACs on 9™ July, 2020. A copy
of the publication is also attached.

This submission is made on behalf of IDC of the Company (Target Company) and request you to take the
same on record.

Thanking you,
Yours faithfully,
For J. B. Chemicals & Pharmaceuticals Limited

al Mehta &

M. C. Mehta
Company Secretary & Vice President — Compliance

? Registered Office 9 Corporate Office: L +3
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J.B. CHEMICALS & PHARMACEUTICALS LIMITED

Registered Office: Neelam Centre, ‘B’ Wing, 4™ floor, Hind Cycle Road, Worli, Mumbai 400 030.
Corporate Office: Cnergy IT Park, Unit A, 8" Floor, Appa Saheb Marathe Marg, Prabhadevi,

Mumbai 400 025

Tel No.(022) 2439 5200 Fax No.(022) 2493 0534, Email id : secretarial@jbcpl.com

Website : www.jbepl.com;

Recommendation of the Committee of Independent Directors (“IDC”’) constituted by the Board
of Directors of J.B. Chemicals & Pharmaceuticals Limited (“Target Company”) on the Open
Offer made by Tau Investment Holdings Pte. Ltd., Singapore (“Acquirer”) together with Tau
Holdco Pte. Ltd. (Person acting in concert-1) and KKR Asia III Fund Investments Pte. Ltd.
(Person acting in concert-2) (collectively “PACs”) to the public shareholders of the Target
Company for acquisition of up to 20, 093, 346 (Twenty million ninety-three thousand three
hundred forty-six) fully paid-up equity shares of face value of Rs. 2 each of the Target Company
(“Equity Share”) representing 26% of the Voting Share Capital with an intention to acquire
control of the Target Company, under Regulation 26(7) of SEBI (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011 as amended (“SEBI (SAST) Regulations™).

CIN: L24390MH1976PLCO019380

I

Date

21-8-2020

2.

Name of the Target Company
(TC) Name

J.B. Chemicals & Pharmaceuticals Limited
[CIN: L24390MH1976PLC019380]

Details of the Offer pertaining to
TC

| The Open Offer has been made by the Acquirer along

with PACs pursuant to and in accordance with
Regulation 3(1) and Regulation 4 read with other
applicable regulations of the SEBI (SAST)
Regulations for acquisition of up to 20, 093, 346
(Twenty million ninety-three thousand three hundred
forty-six) Equity Shares of the Target Company
representing 26% of the voting share capital with an
intention to acquire control of the Target Company, at
a price of Rs. 745 (Seven hundred forty-five) per
Equity Share payable in cash (“Offer Price”). Public
Announcement dated 2™ July, 2020 (“PA™), detailed
public statement dated 9™ July, 2020 (“DPS”) and
draft Letter of Offer dated 15™ July, 2020 (“DLoF™)
have been issued by ICICI Securities Limited, the
manager to the Open Offer, for and on behalf of the
Acquirer and PACs.

| Name(s) of the acquirer and PACs

with the acquirer

Acquirer: Tau Investment Holdings Pte. Ltd.,
Singapore

Persons acting concert: Persons acting in concert as
specified in PA/DPS/DLoF are as under:

(i) Tau Holdco Pte. Ltd., Singapore
(i) KKR Asia Il Fund Investments Pte. Ltd.,
Singapore

9 Registered Office: 9 Corporate Office: C +91 222438 5200 / 5500
Neelam Centre, B Wing, 4th Floor Cnergy IT Park A +91 22 2431 5331 / 5334
Hind Cycle Road Unit A2, 3rd Floor, Unit A, 8th Floor @ info@jbcpl.com
Worli, Mumbai - 400 030 Appa Saheb Marathe Marg, Prabhadevi & www.jbcpl.com

Mumbai - 400 025 CIN: L24390MH1976PLC019380




J. B. CHEMICALS & PHARMACEUTICALS LIMITED

5. [ Name of the Manager to the Offer | ICICI Securities Limited
ICICI Centre, H.T. Parekh Marg, Churchgate, Mumbai

400 020.

Tel: +91 22 49186170/72

Fax: +91 22 49186195

E-mail: 'Lbopenoffer2020@icicisecurities.com
SEBI Registration No.: INM000011179

Contact persons: Sameer Purohit/Nidhi Wangnoo
Dr. Satyanarain Agarwala (Chairman)

Mr. Rajiv Mody (Member)

Ms. Krupa Gandhi (Member)

Mr. Devang Shah (Member)

Mr. Shaukat Merchant (Member)

6. | Members of the Commitiee of
Independent Directors

B L B

7. | IDC Member’s relationship with | The members of IDC are independent directors on the
the TC Board of directors of Target Company. Equity Shares
held by IDC members in the Target Company are as
under:

Dr. Satyanarain Agarwala : 1,519 Equity Shares

1.

2. Mr. Rajiv Mody ¢ 1,725 Equity Shares
3. Ms. Krupa Gandhi : Nil

4. Mr. Devang Shah : 16,855 Equity Shares
5.

Mr. Shaukat Merchant  : Ni]

None of the members of the IDC has entered into any
contract or have any relationship with the Target
Company.

The Members of IDC hold the following committee
position(s) in the Target Company:

1. Dr. Satyanarain Agarwala is the Chairman of
Nomination and Remuneration Committee,
Corporate Social Responsibility Committee and
member of the Audit Committee,

2. Mr. Rajiv Mody is a member of Nomination and
Remuneration Committee.

3. Ms. Krupa Gandhi is the Chairperson of the Audit
Committee.

4. Mr. Devang Shah is the Chairman of Risk
Management Committee and a member of the
Audit  Committee  and Nomination  and
Remuneration Committee.

5. Mr. Shaukat Merchant is the Chairman of the

Stakeholders Relationship Committee.
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S s s A +91 222431 5331 /5334

Neelam Centre i 4 ne IT Park :
. B Wi , 4th Floor C ay . :
Hind C (C;‘!E Road ° Unit Az, 3rd Floo f U ltA, 8th Floor @ inf )(Z_D f)(ﬁ]] 20!
Y

i mbai - 4 Appa Saheb Marathe Marg, Prabhadevi
-400 030
Worli, Mumbai - 40 oy

Q@ www.jbepl.com
CIN: L24390MH1976PLCO19380



purvi.joshi
Stamp


J. B. CHEMICALS & PHARMACEUTICALS LIMITED

8. | Trading in the equity shares/other | None of the IDC Members has traded in Equity Shares
securities of the TC by IDC | of the Target Company during twelve months
Members preceding the date of this report except 51 Equity

Shares offered by Dr. Satyanarain Agarwala in buy-
back of shares completed on 8" January, 2020 were
accepted by the Target Company.

9. | IDC Member’s relationship with | None of the Members of IDC (1) is a director of or.
the acquirer. hold any position in the Acquirer or the PACs (2) hold

any equity shares or other securities issued by the
Acquirer or the PACs, or (3) has entered into any
contract with or have relationship of any kind with the
Acquirer or the PACs.

10.| Trading in the equity shares/other | Not Applicable.
securities of the Acquirer by IDC
Members

I1.| Recommendation on the Open | The IDC is of the opinion that, as on 1% July, 2020
Offer, as to whether the offer is | being the valuation date taken for the purpose of this
ik and reasonable. ‘ recommendation, the Offer Price of Rs. 745 (Seven

hundred forty-five) offered by the Acquirer to the
public shareholders of the Target Company is fair and
reasonable.

Further, based on the disclosure made in the DPS and
DLoF, the IDC is of the opinion that the said Offer
Price is in accordance with the provisions of SEBI
(SAST) Regulations.

12.| Summary  of reasons for | IDC of the Target Company has reviewed the
recommendations following documents so far issued by the Acquirer in

connection with the Open Offer:

a) The Public Announcement in connection with
the Open Offer dated July 2, 2020 (“PA”);

b) The Detailed Public Statement dated July 09,
2020 (“DPS™);

¢) Draft Letter of Offer dated July 15, 2020
(“DLOF™).

Further, IDC engaged Ernst & Young Merchant
Banking Services LLP, a SEBI Registered Category I
Merchant Banker, as an Independent External
Professional Advisor and received its fairness opinion.
Based on review of aforementioned documents issued
by the Acquirer and the fairness opinion received from
the external professional advisor, who concluded in
their Report that the Open Offer price of Rs. 745 per
share is fair and reasonable as at the date of PA, IDC
believes that the Offer Price is fair and reasonable.

@ Registered Office:

Neelam Centre, B Wing, 4th Floor

Hind Cycle Road

Worli, Mumbai - 400 030

Q Corporate Office:

Cnergy IT Park

Unit A2, 3rd Floor, Unit A, 8th Floor
Appa Saheb Marathe Marg, Prabhadevi
Mumbai - 400 025
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J. B. CHEMICALS & PHARMACEUTICALS LIMITED

The offer price of INR 745 per share represents a
premium of 19.84% over the volume-weighted
average price (Rs. 621.62) during the sixty trading
days immediately preceding the date of PA, as
mentioned in the DPS and a premium of 5.50% over
the closing price (Rs.706.10) on NSE on immediately
preceding day of the PA i.e. 01 July 2020.

Based on the above, the IDC is of the opinion that the
offer price of Rs. 745 per share offered by the Acquirer
to the public shareholders of the Target Company is
fair and reasonable as at the date of PA. However, the
shareholders should independently evaluate the offer
and take informed decision.

This written recommendations of IDC is also available
on the Company's website i.e. http://www.jbcpl.com/

13.] Details of Independent Advisor Ernst & Young Merchant Banking Services LLP
12th Floor, The Ruby,

29 Senapati Bapat Marg,

Dadar West,

Mumbai - 400 028, India.

14.| Any other matter to be None
highlighted

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

For and on behalf of the Committee of the Independent Directors of J.B. Chemicals &
Pharmaceuticals Limited

b s

Dr. Satyanarain Agarwala
Chairman-IDC
DIN:00036079

Place: Mumbai
Date: 21-8-2020

® Registered Office: @ Corporate Office: C +91 22 2439 5200 / 5500
Neelam Centre, B Wing, 4th Floor Cnergy IT Park A +91 22 2431 5331 / 5334
Hind Cycle Road Unit A2, 3rd Floor, Unit A, 8th Floor @ info@jbepl.com
Worli, Mumbai - 400 030 Appa Saheb Marathe Marg, Prabhadevi & www.jbcpl.com
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CORRIGENDUM

This corrigendum is to the Notice regarding 55" Annual General
Meeting published in newspapers on 25" August, 2020.
All concemed should take note that:

i} as referred in 4(c) of the Notice, the cut-off date for determining
eligibility of e-voting should be read as 21" September, 2020
(instead of 14" September, 2020) and Monday, 14" September,
2020 will be the Record Date for ascertaining the entitlerment of
Final Dividend for FY 2019-20;

ii) as referred in 4(d) of the NMotice, any person, who acquires shares
of the Company and become a Member of the Company after
sending of the Notice and holding shares as on the cut-off date i.e.
Monday, 21" September, 2020 (instead of 14" September, 2020)
or Shareholders' whose e-mail id is not registered with the Company
can also request for the soft copy of Annual report! Notice by

Regd Off.: 201 & 202, Fitwell House, 2™ Floor, Opp Home-Town,
LBS Road, Vikhroli (West), Mumbai - 400083
CIN: L45100MH1994PLC082540
Website: www.gecpl.com, Email Id: geninfo@ gecpl.com
Phone No: 9167720671/022-25780272

NOTICE OF BOARD MEETING

NOTICE
5&th Annual General Meeting of Central Warehousing Corporation will be held
through Video Conferencing (V) at 12,00 hrs on 28.09.2020. Detailed notice in
this regard had already been sent to all the shareholders to their registered
address by speed post with detailed instructions for participation, Participants
have to send Proxy-1 duly filled through postécourier so as to reach us on or
before 1700 hours on 24th September, 2020, Shareholders are also advised to
send a scanned Proxy-1 form having hologram to our e-rmail at

secyowcEcewacornic.inor on Whatsappno, +91-99712-36904 before 24.09.2020,
For detailed information please log on to www.cewacor.nic.in

NOTICE OF EXTRA-ORDINARY GENERAL MEETING,

REMOTE E-VOTING INFORMATION
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Pursuant to Regulation 29 read with Regulation 47 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (Listing Regulations), Notice is hereby
given that a meeting of the Board of Directors of the Company is
scheduled to be held on Monday, this 31°t day of August, 2020, inter alia
to consider, approve and take on record the Un-Audited Financial
Results for the quarter ended June 30, 2020.
The said Notice may be accessed on the Company’s website at
www.gecpl.com and may also be accessed on the Stock Exchange
website at http://www.bseindia.com.

FOR GENERIC ENGINEERING CONSTRUCTION AND PROJECTS LIMITED

Secretary

PANACHE INNOVATIONS LIMITED
Regd off: 2nd Fir, Bldg Mo, 43, Unit 2014, Babosa Indusirial, Park,
Mumibai-Mashi Highway (MH3) Saravali Vikage, Bhimandi, Thane - 421302, Maharashira, 1N
Corp off: 201/B1, Rahesa Plaza 1, L.B.S. Marg, Ghatkopar 'Wast, Murnbai 400086, MH, India
Mob: +81 B2H1529834 | Website: wasa panachamadera com
Email: infofpanachemodera.com | CIN: L51100MH1981PLCI12T42

Extract of Unaudited Financial results for Quarter ended 30th June, 2020
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Regulations for acquisition of up to 20,093,346 (Twenty million ninety-three thousand three hundred
forty-six) Equity Shares of the Target Company representing 26% of the voting share capital with

7. : IDC Member’s
relationship with

' The members of IDC are independent directors on the Board of directors of Target Company. Equity '

Shares held by IDC members in the Target Company are as under:

shares/other securities of
the TC by IDC Members

| 9. | IDC Member’s
relationship with the
acquirer.

' 10. | Trading in the equity
shares/other securities
of the Acquirer by IDC
Members

the TC 1. Dr. Satyanarain Agarwala : 1,519 Equity Shares
2. Mr. Rajiv Mody : 1,725 Equity Shares
3. Ms. Krupa Gandhi : Nil
4. Mr. Devang Shah : 16,855 Equity Shares
5.  Mr. Shaukat Merchant . Nil
None of the members of the IDC has entered into any contract or have any relationship with the
Target Company.
The Members of IDC hold the following committee position(s) in the Target Company:
1. Dr. Satyanarain Agarwala is the Chairman of Nomination and Remuneration Committee,
Corporate Social Responsibility Committee and member of the Audit Committee.
2. Mr. Rajiv Mody is a member of Nomination and Remuneration Committee.
3. Ms. Krupa Gandhi is the Chairperson of the Audit Committee.
4. Mr. Devang Shah is the Chairman of Risk Management Committee and a member of the Audit
Committee and Nomination and Remuneration Committee.
_ . | 5. Mr. Shaukat Merchant is the Chairman of the Stakeholders Relationship Committee.
8. Trading in the equity | None of the IDC Members has traded in Equity Shares of the Target Company during twelve months |

preceding the date of this report except 51 Equity Shares offered by Dr. Satyanarain Agarwala in
buy-back of shares completed on 8" January, 2020 were accepted by the Target Company.

| None of the Members of IDC (1) is a director of or hold any position in the Acquirer or the PACs |

(2) hold any equity shares or other securities issued by the Acquirer or the PACs, or (3) has entered
into any contract with or have relationship of any kind with the Acquirer or the PACs.

| Not Applicable.

| 1. | Recommendation on
the Open Offer, as to
whether the offer is fair
and reasonable.

| The IDC is of the opinion that, as on 13t July, 2020 being the valuation date taken for the purpose of |

this recommendation, the Offer Price of ¥ 745 (Seven hundred forty-five) offered by the Acquirer to
the public shareholders of the Target Company is fair and reasonable.

Further, based on the disclosure made in the DPS and DLoF, the IDC is of the opinion that the said

| Offer Price is in accordance with the provisions of SEBI (SAST) Regulations.

12. | Summary of reasons
for recommendations

' 13. | Details of Independent |
Advisor

14, Any other matter to be
highlighted

IDC of the Target Company has reviewed the following documents so far issued by the Acquirer in |
connection with the Open Offer:

a) The Public Announcement in connection with the Open Offer dated July 2, 2020 (“PA”);
b) The Detailed Public Statement dated July 09, 2020 (“DPS”);
c) Draft Letter of Offer dated July 15, 2020 (“DLOF”).

Further, IDC engaged Ernst & Young Merchant Banking Services LLP, a SEBI Registered
Category | Merchant Banker, as an Independent External Professional Advisor and received its
fairness opinion. Based on review of aforementioned documents issued by the Acquirer and the
fairness opinion received from the external professional advisor, who concluded in their Report that
the Open Offer price of X 745 per share is fair and reasonable as at the date of PA, IDC believes that
the Offer Price is fair and reasonable.

The offer price of INR 745 per share represents a premium of 19.84% over the volume-weighted
average price (X 621.62) during the sixty trading days immediately preceding the date of PA,
as mentioned in the DPS and a premium of 5.50% over the closing price (X 706.10) on NSE on
immediately preceding day of the PAi.e. 01 July, 2020.

Based on the above, the IDC is of the opinion that the offer price of I 745 per share offered by the
Acquirer to the public shareholders of the Target Company is fair and reasonable as at the date of
PA. However, the shareholders should independently evaluate the offer and take informed decision.

This written recommendations of IDC is also available on the Company’s website i.e. http://www.jbcpl.com/

Ernst & Young Merchant Banking Services LLP
12" Floor, The Ruby,
29 Senapati Bapat Marg,

| Dadar West, Mumbai - 400 028, India.
| None

Sd/-

Dr. Satyanarain Agarwala
Chairman-IDC
DIN:00036079

Place : Mumbai

Date : 21-8-2020

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

For and on behalf of the Committee of the Independent Directors of J.B. Chemicals & Pharmaceuticals Limited
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TRC FINANCIAL SERVICES LIMITED
CIN: L74899MH1994PLC216417
Regd. Off.: Bandra Hill View CHS, 3rd Floor,85,
Hill Road, Opp. Yoko Sizzlers,

Bandra (W),Mumbai - 400 050
www.trcfin.in
NOTICE
Pursuant to Regulation 29 of the Securities and
Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015
notice is hereby given that the meeting of Board
of Directors of the Company is scheduled to be
held on Tuesday, 1st September, 2020 through
video conferencing/ Other Audio visual Media at]
Rockline Center, 54 Richmond Road, Bangalore
560025 at 03:00 pm, inter alia, to consider and
approve un-audited financial results of the
Company for the quarter ended June 30, 2020.
The said notice may be accessed on the Company's
website at http:/trcfin.in and may also be accessed
on the STock Exchange website at http://
www.bseindia.com.

For and on behalf o

TRC FINANCIAL SERVICES LIMITED
Giddaiah Koteswar|

Whole-time Director

Place: Bangalore DIN: 07121503|

Date: 25th August, 2020

PRADEEP METALS LIMITED
CIN: L99999MH1982PLC026191
Regd. Office : R-205, MIDC, Rabale,
Navi Mumbai, 400701
Tel: 022-27691026 Fax: 022-27691123
Email: investors@pradeepmetals.com
Website: www.pradeepmetals.com
NOTICE
Pursuant to Regulation 29 read with Regulation
47 and other applicable regulations, if any, of the
Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements)
Regulations, 2015, notice is hereby given that a
meeting of Board of Directors of the Company is
scheduled to be held on Thursday, 3d September,
2020, at 3.30 p.m. through Video Conferencing
(“VC”) I Other Audio Visual Means (“OAVM”) as
per the notification issued by Ministry of Corporate
Affairs, inter alia to consider and approve Un-
audited Standalone and Consolidated Financial
Results for the quarter ended 30th June, 2020
along with the Limited Review Report thereon.
In compliance with the provisions of the Securities
& Exchange Board of India (Prohibition of Insider
Trading) (Amendment) Regulations, 2018, and
the Company’s internal code of conduct to
regulate, monitor and report trading by Designated
Persons, the Tradin? Window close period has
commenced from 18t July, 2020 and will open 48
hours after the Board Meeting.
Information in this regard is also available on the
website  of  the  Company  at
www.pradeepmetals.com and on the website of
Stock Exchange at www.bseindia.com.
For Pradeep Metals Limited
Sd/-
Nivedita Nayak
Company Secretary
FCS: 8479

Place: Navi Mumbai
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Independent Directors : r. rajiv vio y( .em er) For Panache Innovaticns Limited WA TR oo 2r wWw SSEiEE Do
3. Ms. Krupa Gandhi (Member) ds o Priyank Sarﬂi er Jirdal Stamivas Lol ind
H A, |
4. Mr. Devang Shah (Member) Place: Mumbai CS & Complianee Officer ;:“-’;_"“‘” s IMawnest ME-II:::
5. Mr. Shaukat Merchant (Member) : -

Date: 26th August, 2020

“"IMPORTANT"

Whilst care is taken prior to
acceptance of advertising
copy, it is not possible to verify
its contents. The Indian

Express (P) Limited cannot be
held responsible for such
contents, nor for any loss or
damage incurred as a result of
transactions with companies,

associations or individuals
advertising in its newspapers
or Publications. We therefore
recommend that readers
make necessary inquiries
before sending any monies or
entering into any agreements
with advertisers or otherwise
acting on an advertisement in
any manner whatsoever.
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IDFC MUTUAL FUND
Notice - Cum - Addendum No. 23 of 2020

Addendum to the Statement of Additional Information (SAL), Scheme Information Document
(SID) and Key Information Memorandum ( KIM) of the schemes of IDFC Mutual Fund

Introduction of facility to transact in units of schemes through Indian Commeodities Exchange
Limited (ICEX) platform:

MNotice is hereby given that an additional facility for transacting in the units of all open ended schemes and
to subscribe for new fund offers of IDFC Mutual Fund (IDFCMF) through the platform provided by
Indian Commaodities Exchange Limited (1CEX) is being introduced with effect from September 01,
2020 ("Effective Date™). Currently, this facility is available only for physical / non-demat transactions.

Following guidelines shall be applicable for transactions executed through the ICEX platform:

. All frading members of ICEX and Mutual Fund Distributors who are registered with Association of
Mutual Funds in India (“AMFI") as Mutual Fund AdvisorsDistributors and empaneled with
IDFCMF and permitted by ICEX to use its platform shall be eligible to offer purchase/redemption/
switch of units to the investors of the scheme{s) through ICEX platform in physical or non-demat
mode only and it shall be treated as an Official Point of Acceptance of Transactions (“OPAT™),

2.  Thewindow for transaction in units on the ICEX platform will normally be available between 9 a.m.
and 3 p.m. or such other imings as may be decided from time to time by ICEX i line with the cut-off
time fixed/revised by SEBI from time to time. Transactions entered beyond the above mentioned
time will be considered for next business day.

3, Transactions for this purpose shall mean all financial transactions i.e, purchase {including systematic
registrations ke SIPY STP/S SWP), additional purchase, redemption and switches.

4. Clearing Members/ICEX/Metropolitan Cleanng Corporation of India Limited (MCCIL) shall be
required to comply with the conditions stipulated in SEBI circular vide reference no. 11/183204/2009
dated Movember 13, 2009 for stock brokers viz AMFINISM Certification, code of conduct
prescribed by SEBI for Intermediaries of Mutual Fund.

L= ]

Investors will be required to comply with Know Your Customer (“KYC™) norms as préscribed by
[CEX and IDFCMF to avail this facility.

6.  Time stamping as evidenced by confirmation slip given by ICEX mechanism will be considered for
the purpose of determining applicable NAV and cut off timing for the transactions. The applicability
of NAV will be subject to guidelines issued by SEBI from time to time on uniform cut off time for
apphicability of NAY

7. The investors are requested to note that the allotment of NAV will be based on the time stamping of
transaction on the server of [CEX and the receipt of Funds into the account of the respective schemes
of the AMC/IDFCMF from the Clearing Corporation, within the overall guidelines issued by SEBI
on the matter, from time to time, The payment by the investor to the Clearing Corporation will not
entitle the investor for the NAV until the same is transferred into the scheme’s account of the
AMC/IDFCMEF by the MCCIL, betore the stipulated cut off ttime, 1f the sum of all transactions by any
specific investor in a particular scheme (at portfolio level) during any Business day eguals to Rs. 2
lakhs or more for non-Liquid Schemes and for all purchase cases of Liquid Fund, irrespective of the
amount. The redemption request shall be accepted by the Exchange upto the cut off time stipulated
and revised by SEBI from time to time, failing which the request shall be processed with the NAV
applicable for the nexi permissible business day.

8.  MF Distributors shall not handle pay out/pay in of funds as well as units on behalf of investor. Pay in
will be directly received by the MCCIL, recognized clearing corporation and pavout will be made
directly to the Investors account. In the same manner, umits shall also be allotted or redeemed directly
to/by the investors.

9. Incase of a Member/Broker, payment of redemption proceeds to the Clearing Corporation/Broker!
Member by the AMC/AIDFCMEF shall discharge the AMC/IDFCMEF of its obligation of pavment to
respective investor through the Member/Broker. Similarly, in case of purchase of unmits, crediting
units into the Pool Account of the Clearning Corporation/Broker/Member concerned shall discharge
the AMC/ IDFCMF of its obligation to allot units, to respective investor through the Member/Broker.

100, The facility of transacting in mutual fund schemes through ICEX infrasiruciure is available subject o
such limits, operating guwidehnes, terms and conditions as may be prescnibed by the ICEX/SEBI
[DFCMF from time to time.

1. Forany grievances with respect to transactions executed through ICEX platform, the investors/unit
holders are requested to approach their Distributor or the investor grievances cell ofthe ICEX.

All the other features, terms and conditions of the Schemes of IDFC Mutual Fund, as stated in the Scheme
Information Document (S1D) and the Key Information Memorandum (KIM) of the Schemes, réad with
the addenda issued from time to time, remain unchanged.

This Notice cum addendum forms an integral part of the SAL SID and KIM of the Schemes of IDFC
Mutual Fund, read with the addenda.

Place : Mumbm
Date : Aupgust 26, 2020

MUTUAL FUND INVESTMENTS ARESUBIECT TO MARKET RISKS, READALLSCHEME
RELATED DOCUMENTS CAREFULLY.

New Delhi




>
A

NHEAT, 27 3T, 2020 5

TS, 26 3 (1) |

TR & e el o 9w dfsten
AR SART o HAs ¥ FEaR d€h o
3R TG WS B & 91K BeY | AR Y
A et G TG 16 Bl T8 | SRRl
= I8 TR )

Rl 1 =N foh TeTe 9o A
FHAR ohl " ok el H SURA o Th
NI FaEhR ol IR &Y foram)
21 o faafae o 39k |Ua i Al o
fgers Amen I R T ¥ g o
e 170 feRciiieX X WRTS e ¥ dilkeh
MEA Ak T A Sl THRT AHaR <
Y T TS A

Teh Jferd Sl = Sram fof gear
Qe e 11 ISl 30 fiFe W a=E
TR TS T &1 71 B 1 SR A
for Bed o 15 Il bl Hid Aot § e o

TS, Iel 39 gHel ¥ HHA gU Tk ARk
& AR T hl Ueh LA 7T |
ST <1 ST U= 9 TG B TE | SRl S

et =g S 9Hd T S qas |
T ST Bl ST o P H o g A |
AR Td dek 13 difsdl o @i ohl
fepTel T o1 | HEER * 19
TS 9% IR IHT UF &=d hl Had o
Siifera frepten = o | 96 26 € 9] 60
U ek Hfee i fl G = T
off | AR = s, ‘I PR € &R

foh 59 gele ® =aat A1 Tl <Rl Sarst Uoh
AT § et & €

TG o gfer 3reftereh 3ifel TRER
= Jqr, ‘gUER q€h 70 I Teh goN
3R 60 adiF Tk Higen o wa fehren
T | 9k SIS Jaehi ohl W& et 15 Bl

3R TN 9 @ g1’ 3 el R
Tqehi | it Afeamd s €1

TG o Teh gfard ererl = <Iqr,
‘g dfStell SARA % Tk SRR
FARE (TARHR) i 3N dSHh
3Tk 3T ¥ IRwaR 3 fear )

T2 T 3 SR Farn R sy
T 99 U Afd ot AiaR T &t o
<R IS ¥ T B TE, W A gak

3ThT TEa dgeet gHM o R WX
H TS T AR A warn fm 39
T | Teh 3I<Tad | 997 femam =

T 16 B TE B | TS 39T HiEd 9
(TTERIRTE) 3R gfery, T STt

STl 9 34 AqaR a& gfaw fevrad o
o7 &= =

T TSRt & I
IS HEA 1 S d
AN, 26 3R (W10 |

TAYRY Jferd = Aol defhdl o
HYT T INWT < A H ST ST hid
BT AU o Teh HMER T <k 68 THA
Hifeteh TG B8 S o Rgah $aR |
iR <t Al B |

AT qAfaT O ok 99 o
T 7 FUAR H FarRn TR A 6
TER 99 wifdes =R g 3% ste
(68) 3 IGF Ui TeARr & fRaems
iRl Tee oh 91 B YR &8 faam ot
RT 376 (TATERR) 3 3T Helg AT
o qed di9 ST T WA <51 ol
T & | IR hl &5 3 HiHed il <hl
ST SR TR U 37— 37T AT TR A

Hhe TIhT WS ST & dgd
faeett o Tl T st i s

ST &
T8 foeel, 26 3FRA |

Ch‘; SEEJR -2 EINE

(diSiitaed) 3 39+ ol o 1%111
SAhACIA o HWEAH W W <4 ohi
Gferen I i 8 1 39 Gforen o SRy s
& el Rl WReT T@WIe She U
o TRt & e Areay 9 9ee
T R Hehd 8 | T WA o &l foh
geIMd H 39 Fa ok d8d HfeRm, 79
0T, 3N 3T AR, I, e foRivs <
R 39Ty BT |

HRAT HeMRI o HedoR  favies
fafchcenl o T Telichdee e WA &
oo 9 W W hal deh Sl Sieh el
T | Osfitaey i & fag 25 s
H CelhAeeH Harsl el YL i T8
21 39% qed ol fordl ey %he TN
for TS o TRl 9T R Wehd ©
URY H, 3 Ha ool iR I ISty
& o IR Bl 39Ty B | $-HaTE
9ot v feawl # gag Al o9 9 e 12
9 o T ST & | W AT |

Th dIH " kel foh HiSivaww

o o haN o [
oA b qdllsieh S dRbS AlllIRen

Rl wfgd fafe= ot & ey ura

SAlhgeesE Warsli & fau =
TAC ok Hiolal 3-Halldl RIChIH ol

ScTTeh R ohl ST FIhET W 25 TSR 1 SHI

IR 3R] T d AR diott I8 & Getie < Afger B 7eRMe Yo’ BedIvl By

1S, 26 R () |

S BTE I - Teh Higell W 10+ o8
i & g% Sk <kl 3t Rremmaa
TS I W 25 TSR T S SHMT T
TC AWl A Ferr o) fean) wfeen A
31T ¥ Afaent SIRAS hich hal o foh
I8 39 A ol 3TN &l o ST = |

T SREN G o A st
e & Hedie 7 WTe@R & Hfeem &l
THERTSZ Jfetd hedol Y | =R IwE &
IR 25 TSR T STHT 3 oh a9 KU |
e o el foh R ST 6l w1 T @
%9 o Reeth TS Treifien! hl @ikt
ST ST 3T ATIH Bl ST |

Afgem = 16 A I 9 TN i &
e dreTeR fS7et o ATeradRT gferd o
o graftrnl &5 hE ol TR SE e

¥ IR AR G HIeR 25 Z9IR BUY SH BIM B 69 f&T | Uic < Bl fob 3R ST el
YT TR o G0 o Rgellth i Traféed! I WIRST B Bl 3T 3AedT dI0d &l ST |

o1 flgem R SEE IR R B
TS 915 Uzl O RreeEdedl 5 Amel
Tl Wk & o U BE HIE &l o8-
fora 3R wer foF S9 9RaR & a9 °
MR WTAfhent o s ot Tfgen A
39T AfIerT H kel R 3Tk J¥W o WY

3T WTAfieht T SheT T8l € o Higel
TR AR AT SR ST <18 T | ST&Terd -
T Tole hl ThR I U el foh AR
foraR @ afaerreral =1 aen % 39 W
ThR Tl forar S Tehar for ST 9Rar
& Sl o TAE H I PeprEE S

e €, i STa Wk IRER hl SR
Tl =l q IE FEE TG W R gew |
I IAThR R ® 1

Aiaept 1 foRig o gU SR
TR Gehle] 318U hi¥d 915 < <hel foh
I A i ST R W R SR T W
RIS SR hM | 3= el foh 3R

e oA |

| A wel R @ gfw
Ffaerterdl fTepTad T 3 &l & ST
el ® d g9 wufien # | w1 €,
wfer 39 31d R fof anfaerreral WeRTS
9T el &Y H IR A@ie o Al
25 TR HUY STHT W |

J. B. CHEMICALS & PHARMACEUTICALS LIMITED

Corporate Office: Cnergy

Registered Office: Neelam Centre, "‘B" Wing, 4" floor, Hind Cycle Road, Worli, Mumbai 400 030.
a Saheb Marathe Marg, Prabhadevi, Mumbai 400 025.

IT Park, Unit A, 8" Floor, App

L (022) 24 | id: secretarial@jbepl.com
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Recommendation of the Committee of Independent Directors (“IDC”) constituted by the Board of Directors of J.B. Chemicals
& Pharmaceuticals Limited (“Target Company”) on the Open Offer made by Tau Investment Holdings Pte. Ltd., Singapore
(“Acquirer”) together with Tau Holdco Pte. Ltd. (Person acting in concert-1) and KKR Asia Ill Fund Investments Pte. Ltd.
(Person acting in concert-2) (collectively “PACs”) to the public shareholders of the Target Company for acquisition of
up to 20,093,346 (Twenty million ninety-three thousand three hundred forty-six) fully paid-up equity shares of face value
of ¥ 2 each of the Target Company (“Equity Share”) representing 26% of the Voting Share Capital with an intention to
acquire control of the Target Company, under Regulation 26(7) of SEBI (Substantial Acquisition of Shares and Takeover)
Regulations, 2011 as amended (“SEBI (SAST) Regulations”).

' 21-8-2020

| J.B. Chemicals & Pharmaceuticals Limited
[CIN: L24390MH1976PLC019380]

| The Open Offer has been made by the Acquirer along with PACs pursuant to and in accordance |
with Regulation 3(1) and Regulation 4 read with other applicable regulations of the SEBI (SAST)
Regulations for acquisition of up to 20,093,346 (Twenty million ninety-three thousand three hundred
forty-six) Equity Shares of the Target Company representing 26% of the voting share capital with
an intention to acquire control of the Target Company, at a price of ¥ 745 (Seven hundred forty-five)
per Equity Share payable in cash (“Offer Price”). Public Announcement dated 2" July, 2020 (“PA”),
detailed public statement dated 9" July, 2020 (“DPS”) and draft Letter of Offer dated 15" July, 2020
(“DLoF”) have been issued by ICICI Securities Limited, the manager to the Open Offer, for and on
behalf of the Acquirer and PACs.

1. | Date

2. | Name of the Target
Company (TC) Name

3. | Details of the Offer
pertaining to TC

franfat & A= Iwor o IR A ﬂ@%l B W T TEH HEl T o R gduE TN foR ST e © ) " 4. | Name(s) of the ' Acquirer: Tau Investment Holdings Pte. Ltd., Singapore
\?v(i;’:a]utm:raagc?uli?:\rcs Persons acting concert: Persons acting in concert as specified in PA/DPS/DLoF are as under:
(i) Tau Holdco Pte. Ltd., Singapore
MANAPPURAM FINANCE LTD. EIN-LESATOKL 1E2PLCDEEZE Vi TILA fokd) WHIBANEW) (i) KKR Asia Ill Fund Investments Pte. Ltd., Singapore

Manzppuram Heuse Vakipad, Thesser, Kerals - B30 567
ICICI Securities Limited

ICICI Centre, H.T. Parekh Marg, Churchgate, Mumbai 400 020.
Tel: +91 22 49186170/72

Fax: +91 22 49186195

m 5. | Name of the Manager
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AT, E-mail: jpbopenoffer2020@icicisecurities.com

, ; SEBI Registration No.: INM000011179
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8505, BROE, 8861, 9471, 9T04, 9769, 9814, 100800T00060051, 100390TI0HBE22, 8529, 8705, 0048, 9159, 2180, 9217, 9223, 8269, 9322, 9323,
9434, 5435, 9545, 565, 9811, F0H '-;:e?l 0804070042830, 4677, 4724, 5535, 5655, 6198, 6281, 6414, 6602, 7165, TE8T4, 7880, TBES, TEET, 7007,
108040TI0007083, 7171, B6T0, BB0OG, 8861, 8941, 8044, 8845 8947 50317, 9032, 9038, 9039, 9052, 9112, 9118, 9179, 3187, 9201, 3202, 9219, 9249,
Q251, 9252, 9278, 9282, 8283, 3284, 0291, 9293, 9310, 9334, 9338, 9355, 3366, 9363, D164, 9374, 9383, 9404, 3406, 9407, 5438, 9464, 9485, 9503,
ooid, 980T, 9574, 9623, 9684, 9686, BGRT, 9T03, 9816, 9829, BBG1, 9866, BBCGT, 9873, BEED, 9881, DBEET, 8848, BESE, 9914, 9932, 9955, 9930, 9992,
109040730010003, 0004, D005, 0042, 0043, 0100, 0101, 0126, TFAM 108720730009786, 9851, 10BT20730010755, AW 1009007007 15632,
1009007 3000TTAT, TTET, 7759, TTA2, T84, T816, 78T, TR18, TR19, Ta42, Te54, 7850, T8GT, 703, 7O04, TO0s, TH22, TH29, TA38, T9349, Tagg, 7aT0,
7084, 7991, TH02, 7993, 8030, B0TS, 3173,8215, 8216, 8224, R252, 5253, A25, MR 491 1027807000 14977, 102T80TI0006TIS, 6808 6919, 6920,

Members of the
Committee of
Independent Directors

Dr. Satyanarain Agarwala (Chairman)
Mr. Rajiv Mody (Member)

Ms. Krupa Gandhi (Member)

Mr. Devang Shah (Member)

Mr. Shaukat Merchant (Member)

" 7. | IDC Member's | The members of IDC are independent directors on the Board of directors of Target Company. Equity"
relationship with Shares held by IDC members in the Target Company are as under:
the TC 1. Dr. Satyanarain Agarwala : 1,519 Equity Shares
2. Mr. Rajiv Mody : 1,725 Equity Shares
3. Ms. Krupa Gandhi . Nil
4. Mr. Devang Shah : 16,855 Equity Shares

o bk wbd =

G98E TOZ4, TO4B, TOTS, T210, 7211, 7302, T218, 7321, 8240, 8243, 8244, g FR Bl 123330700019865, 123330700020473, 0489, 1238 5. Mr. Shaukat Merchant - Nil _ _ o
123330730008 196, B197, 8198, B199, 8200, 8241, B277, 8324, 8339, 0448, 8581, 8584, 8885 8590, 8602, B628, 8871, BETE, T e worgw e None of the members of the IDC has entered into any contract or have any relationship with the
2204070003697, 122040700044392, 6614, T593, 9185, 3250, 9271, 9296, 9347, 9508, 9655, D664, D6B6, 0642, DESS, 9917, 122040700050076, Target Company.

0254, 0608, 1508, 1611, 1515, 1568, 1732, 1770, 1775, 1794, 1795, 1796, 1915, 1961, 1962, 1983, 1987, 2057, 2068, 2110, 2116, 2126, 2149, 2196, The Members of IDC hold the following committee position(s) in the Target Company:
2241, 2268, 2299, 2305, 2354, 2356, 2357, 2359, 2401, 2405, 2519, 2538, 2570, 2630, 2634, 3577, 3668, 1220407300083 10, 8311, 8312, 8653, 3657, 1. Dr. Satyanarain Agarwala is the Chairman of Nomination and Remuneration Committee,
8658, BETO, 8745, 5772, BROG, BE48, BA6S, 8862, ARG, 5865, 8512, 8013, 8514, 3055, 8950, 8067, 8968, 89T 1, B9T2, 8473, BG7S, 80740, B985, 5946, Corporate Social Responsibility Committee and member of the Audit Committee.
9008, S0ET, 9095, 9098, 9102, 9133, 9135, 9155, 9156, 9159, 9180, 3217, 9238, 9246, 9249 5255, 9256, 9202, B #iAH 12033070002034 1, 2256, 2. Mr. Rajiv Mody is a member of Nomination and Remuneration Committee.
268, 2590, 2610, 2724, 2785, 2790, J8BE, 3786, 3865, 3917, 3991, 4005, 4041, 4154, 4164, 1203307300086586, 8657, 8816, EawE T . . . .

g 3. Ms. Krupa Gandhi is the Chairperson of the Audit Committee.
122030700018546, 122030730005896, 6897, 6006, 6007, 6009, 6051, 6052, 6068, 6091, 6116, 6343, 6525, 6544, 6645, TGN i fEwd _ _ _ _ _
11BETOTO0029452, 1887070003014 1, 0142, 0281, 118870730011551, 1552, 4635, 4700, 4726, 4873, 4915, 4944, 4988, 4990, 5053, 5096, 5105, 4. Mr. Devang Shah is the phalrman of Risk Management Committee and a member of the Audit
S160, 5161, 5164, 5254, 5264, 5269, 5270, 5300, 5301, 5302, 5313, 5330, 5362, 5455, 5564, 5565, 5580, 5581, F&TI"_"F-.' 1099807000 16864, 6995, Committee and Nomination and Remuneration Committee.
109980TI000S0T2, 5100, 5114, 5115, 5162, 5195, wrmdl Befl 120840700008530, 8829, 8874, 8876, 120840730004926, H REw Ha 5. Mr. Shaukat Merchant is the Chairman of the Stakeholders Relationship Committee.
104E630T00030493, 0548, 1636, 1665, 1689, 1720, 1734, 1761, 2333, 2605, 104630730008218, 8735, 9339, 1048307300 10274, 0441, 0461, 0482, . 8. . Trading in the equity: None of the IDC Members has traded in Equity Shares of the Target Company during twelve months.
0540, 0647, 0653, 0T06, 0TO7, OT10, 0714, 0721, 0725, 0726, 0729, 0730, 0731, 0741, 0746, 0T48, 0768, 0769, OTTO, OTT1, OFT2, OTT3, OTT4, OTA9, shares/other securities of | preceding the date of this report except 51 Equity Shares offered by Dr. Satyanarain Agarwala in
0793, 0796, 0811, 0812, 0817, 0823, 0840, 0842, 0851, 0852, 0871, 0872, 0BB1, 0892, 0915, 0959, 0994, 0995, 1012, 1014, 1036, 1072, 1076, 1110, the TC by IDC Members | buy-back of shares completed on 8" January, 2020 were accepted by the Target Company.
1111, 1121, 1124, 1144, 1145, 1183, 1195, 1237, 1244, 1267, 1268, 1270, 1271, 1272, 1273, FR TR 23 116240700030367, 2216, 2543, 2730, 3107, ~o TIDC Member '
3210, 3234, 3258, 3266, 3270, 3287, 3330, 3391, 3392, 3428, 3525, 3534, 3535, 3536, 3588, 3588, 3633, 4363, 116240730009480, 9681, 9807 : relatior?;?ﬂpe:/vsith the
1162407 30010825, 0859, 0886, 089S, 0941, 0845, 0090, 1007, 1032, 1061, 1088, 1089, 1050, 1132, 1193, 1213, 1278, 1338, 1335, 1340, 1-11.'.‘.3.1'11@;{ acquirer
Belt 122690700023823, 4576, 5310, 122690730005838, 6538, 6576, 6713, 6735, 6736, 6737, 6769, 6800, 6810, 6811, 6812, 6813, 6229, 6831, .l '
6835, 6836, 6850, GASZ, 6853, 6871, 6872, 6873, 6874, 6875, 7 EaS gl 92 112000700011693, 1698, 1713, 1749, 2055, 2689, 3029, 3030, 10.
1200073001363 1, 3646, 3763, 3805, 3809, 3816, 3905, 3907, 3965, 3972, 3978, 4017, 4018, 4019, 4020, 4021, 4022, 4023, 4024, 4062, 4053, 4054,
4056, 4146, 4147, 4250, 4253, 4288, 4392, 4398, 4404, 4406, 4444, 4445, 4545, 4547, 4558, 4563, 4506, 4678, 4TT4, 4847, 4848, MEIH
112150700024231, 4542, 4605, 4753, 4872, 5807, 5860, 5970, 5880, 5962, 6753, 6818, G866, 66TE, 68093, 6896, 6960, TOZ1, 112150730011135,
1164, 1626, 1627, 3236, 3326, 3342, 3425, 3434, 3454, 3455, 3472, 3473, 3503, 3539, 3604, 3605, 3636, 3643, 3649, 3740, 3741, 3742, 3940, 4079, 1
g% IR 108520700012135, 2826, WA 2 wid 1084 10700028560, 9060, 9524, 9998, 1084 10700030089, 0162, 0708, 1084 10730017432, TOET,
FHEAP] 100850700034234, 4347, 4429, 100850730012742, 2743, 2768, 2769, WeHR T=Feld 109760700018281, B7T48, 8906, 109T607300089E0, 9048,
1087607300 10846, 1176, 1177, 1274, 1275, 966N 7R, 114910700014B83, 114910730008615, 8616, 9039, 9176, TawTG 1088 10700017545, T560,
7951, BE3D, 108810730010085, 0149, FE O°6 £ 10B680T00021727, 1739, 1744, 2061, 2418, 2594, 2621, 2737, 2794, 3442, 3443,
|OBSBOTI00OT213, 7336, 7344, 7345, 7416, T438, 7507, 7598, 7599, T648, T6TE, 7603, 7604, 7695, TE06, 69T, 7703, T754, 7757, TT60, TTTY, 7802,
TAOA, TE&O4, TRAD, Anw tod (Feid ), 1362 10700001652, 1843, 136210T30005585, 5586, 5726, wIfEm 9is aiemm 1089207000296586, 10892070003 1126,
1163, 1238, 2459, 2465, 2540, 2544, 2550, 2561, 2596, 2607, 1080207300084 18, 9781, 108920730012023, 2030, 2032, 2033, 2034, 2102, 2103,

' None of the Members of IDC (1) is a director of or hold any position in the Acquirer or the PACs|
(2) hold any equity shares or other securities issued by the Acquirer or the PACs, or (3) has entered
into any contract with or have relationship of any kind with the Acquirer or the PACs.

Trading in the equity | Not Applicable.
shares/other securities
of the Acquirer by IDC

Members

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

| The IDC is of the opinion that, as on 1%t July, 2020 being the valuation date taken for the purpose of |
this recommendation, the Offer Price of I 745 (Seven hundred forty-five) offered by the Acquirer to
the public shareholders of the Target Company is fair and reasonable.

Further, based on the disclosure made in the DPS and DLoF, the IDC is of the opinion that the said
| Offer Price is in accordance with the provisions of SEBI (SAST) Regulations.

IDC of the Target Company has reviewed the following documents so far issued by the Acquirer in|
connection with the Open Offer:

12.| Summary of reasons
for recommendations

2104, 2105, 2108, 2110, 2164, 2189, 2180, 2191, 2182, 2193, 2256, 2257, 2283, 2298, 22992304, 2384, 2407, 2408, 2497, 2504, 2645, 2649, 2658, a) The Public Announcement in connection with the Open Offer dated July 2, 2020 ("PA");
2704, 2716, 2717, 2738, 2793, 2795, 2797, 2799, 2800, 2834, 2859, 2862, 2863, 2876, 2B77, 2895, 2898, 2911, 2915, 2944, 2945, 2951, 2992, W5 b) The Detailed Public Statement dated July 09, 2020 (“DPS”);
10B8730T00034012, 5740, 5756, ET 0, 6911, 7072, 7093, 7132, 7269, 7511, 7626, 108730730012959, 3006, 3053, 3067, 3066, U AT c) Draft Letter of Offer dated July 15, 2020 (“DLOF”).

Further, IDC engaged Ernst & Young Merchant Banking Services LLP, a SEBI Registered
Category | Merchant Banker, as an Independent External Professional Advisor and received its
fairness opinion. Based on review of aforementioned documents issued by the Acquirer and the
fairness opinion received from the external professional advisor, who concluded in their Report that
the Open Offer price of ¥ 745 per share is fair and reasonable as at the date of PA, IDC believes that
the Offer Price is fair and reasonable.

TElb_?a?ﬁ_HEU;_En?ﬁ,ﬁaﬁ?.ﬁﬁdq.ﬁ??ﬂ_AQ?A,|E$a1U?Jth3 ?1_t91u_0911.nf?d.u¢zu.u59|.Jﬁ?t_1513_|¢1?_ ﬁ16,1ﬁ?5.1$?5.1ﬁjﬁ.1ﬂ g
1968, 1599, 2007, 2010, 2018, 2046, 2105, 2121, 2188, 3208, 1234 10730006697, 9636, 123410730010292, 2270, 2276, 2277, 2278, 2304, 2306,
2361, 2370, 2371, 2423, 2424, 2466, 2467, 2468, 2465, 2476, 2491, 2492, 2523, 2545, 2688, 2550, 2560, 2562, 2563, 2566, 2567, 2568, 2569, 2570
2585, 2599, 2600, 2611, 2612, 2633, 2635, 2636, 2619, 2665, 2674, 2763, 2779, 2805, 2846, 2066, PB6T, 2966, 3002, 3003, 3004, 3005, 3006, 3027,
3028, 3034, 3059, 3078, 3090, 3144, 3145, 3170, 3171, 3185, 3188, 3233, 3239, T99 109680700020142, 0197, 0266, 0301, 1033, 1064, 1122, 1167,
1199, 1507, 1644, 109680T30005542, 6360, 6380, 6381, 6382, 6387, 6388, 6391, 6466, 6485, 6498, 6525, 6529, 6531, 6535, 6553, 6593, 6594, 6623,
6645 BT 14, 6741, 6743, 6793, 65818, 6R38, 6591, 6896, 6899, 6300, 6302, 6922, 6923, 6965, 69584, 6989, 6990, 6991, 6992, 6995, 6996, TOOS, TA09,
TO16, 7025, Fag R Befl 123420700011249, 1282, 1765, 123420T30011417, 1431, 1436, 1475, 1614, 1621, 1622, 1634, 1635, 1636, 1680, 1681,
1708, 1708, 1725, 1811, 1812, 1844, 2001, 2060, 2062, 2050, 2093, 2183, 2184, 2200, 2201, 2211, F&E TR 1008607000322 11, 1008680730025967
T30, PIEMIE S @crmm 1111 10700035652, 7343, 7870, TB92, 8096, 3236, 9290, 9345, 9346, 3399, 9422, 3435, 9461, 9504, 9631, 9632, 9672,
9674, 9714, 111110730016045, 6423, 6590, 6691, 6593, 7497, 7606, 7651, T652, TEE0, TT24, 7726, TEOD, TRO1, 7946, BOG2, 8411, BET2, BEAZ, TH
TR 1OTEI0TO0031204, 1911, 1913, 2267, 2360, 2380, 3014, 3245, 3258, 3275, 3310, 3430, 3483, 3495, 3499, 3569, 10T630730028622, 7 =
gieg et 124540700010837, 124540730007 142, 8360, 8386, B402, 8406, 8407, B410, B4158, 8410, B484, BABE, B48T, 8448, ABDZ, BS0E, 8528, 8553
8608, BEDD, 8648, BEAD, BE56, MY @ 5w 107ETOTOO01TEES, 8084, 10TETOTI000B048, BOSD, 8000, BAGR, 8360, B444, 8524, AiEsl wras
1080107000 151 16, AfE0f Hee7 3 109670T00017974, 8078, B0ES, 8102, 8785, 109670730012842, 4184, 6145, 6175, 6431, 6621, 6622, 6639, 6905
TIHE TR Erell 126870700011866, 2082, 2376, 2441, 2670, 1268707300 16100, 1268T0T30022453, 2541, 2662, 2791, 2792, 2900, 2901, 3094, 3114
3214, 3311, 3385, 3396, 3397, 3534, 3692, 3593, TH TR RBoet 1213607000 16046, 6135, 6136, UM SiEm 5T 1076807000 16877, 6321,
6652, 6688, 6699, 6704, 6706, 6744, 107680730005923, 9751, GBET, 10TE80730011725, 1795, 1799, 1862, 1863, 1883, 1805, 1944, 2015, 2066,
2067, 2077, 2082, 2145, 2146, 2148, 2156, 2193, 2238, 2240, 2267, 2277, 2281, 2282, 2351, 2457, 2581, 2591, o9 o1 107800T00020831, 1035,
1036, 2154, 2413, 2470, 2558, 1078007300162 18, 5946, 5947, 9125, 9233, 9454, 9474, 107300730021907, 1927, 2147, 2152, 2178, 2179, 2193
2194, 2195, 2287, 2288, 2290, 2327, 2360, 2361, 2371, 2372, 2406, 2415, 2508, 2567, 2583, 2584, 2605, 2630, 2704, 2743, 2744, 2745, 2747, 2748,
2750, 2752, 2798, 2840, 2892, 2895, 2907, UlFtH ol 90 i [Seefl 123730700019928, 9946, 123730T0002087 1, 0903, 12373073002 1470, 1471,
1474, 1476, 1492, 1523, 1544, 1545, 1552, 1553, 1554, 1577, 1578, 1579, 1596, 1624, 1626, 1630, 1631, 1632, 1633, 1650, 1657, 1663, 1685, 1687,
1703, 1705, 1706, 1711, 1712, 1851, 1910, 1916, 1917, 1937, 1942, 1943, 1944, 1945, 1966, 1975, 2038, 2042, 2043, 2048, 2067, 2079, 2121, 2128,
212G, 2130, 2199, 2215, 2216, 2219, 2220, 2222, 2252, 2254, 2362, 2363, 25374, 2375, 2391, 2415, 2418, 2423, 2448, 2466, 2485, 2503, ==

The offer price of INR 745 per share represents a premium of 19.84% over the volume-weighted
average price (X 621.62) during the sixty trading days immediately preceding the date of PA,
as mentioned in the DPS and a premium of 5.50% over the closing price (X 706.10) on NSE on
immediately preceding day of the PAi.e. 01 July, 2020.

Based on the above, the IDC is of the opinion that the offer price of ¥ 745 per share offered by the
Acquirer to the public shareholders of the Target Company is fair and reasonable as at the date of
PA. However, the shareholders should independently evaluate the offer and take informed decision.

This written recommendations of IDC is also available on the Company’s website i.e. http://www.jbcpl.com/ |

13.| Details of Independent |
Advisor

Ernst & Young Merchant Banking Services LLP
12" Floor, The Ruby,

29 Senapati Bapat Marg,

| Dadar West, Mumbai - 400 028, India.

14, Any other matter to be '
highlighted

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

None

For and on behalf of the Committee of the Independent Directors of J.B. Chemicals & Pharmaceuticals Limited

1117207000 14396, 4560, 4891, 4815, 1117207300205 14, 0655, 1106, 1164, 1247, 1272, duigy & Beel 120710730013132, 3393, 3394, 33095, fisy Sd/-
MET 111320720010013, Dr. Satyanarain Agarwala
FHen Aerdt | 7m o & yegw kel @ Pk an o 3w B - reew sl B fredt & e | F.10,000/ - FErd & B Tww @ ew g (e Chairman-IDC

DIN:00036079

Place : Mumbai
Date : 21-8-2020
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v ——PUBLEIE NOTICE—
/—F \ Smt. NALINF-MOHAN-MANSUKHANI

. AISIAN=12 /3048 | 4078 SHTT HII 5, a member of the Mermaid Co-operative WiHiTeRELD
Housing Society Ltd, having address at
© Qﬂ@—eﬁ EIARRPIH wg{r«wl o -ITER w8 Aigufisha fais u e, <o

Juhu Tara Road, Mumbai - 400 049 and . T U Wit g, ?Uwcﬂ wizﬁ rereg fatreg AT, WiE, geag-¥oo oof,
Ro%R Tsfrem fahieri=an Fwrea widfmsd e fafgq aRfremEHde National Stock Exchange of India Limited 43 : whitefieldcap@gmail.com, T T . 033-33533448

* . : . . L .

31{%. TR ‘c|'U1er cheferdl W AT %%@HFT 3@27 HETRTA W ‘Exchange Plaza', Bandra-Kurla Complex, Bandra (E), Mumbai - 400 051 .No' 18 beanryg distinctive N0§ from 8-6 to 90 (AT : JRUR R oTATH L R WU 00 ’]R)
g, S8 (qd), gerg ¥oo o@ag},ﬂqunﬁ,d 1T ST ATeTeh TEV HETe in the building of the Society, died on
31-5; — 31»_0_5:’ et e P i o 2. sl e 29/03/2020 (hereinafter referred to as the HATER oAt
U, =ehlelt, (lﬁ) aag ¥oo oRR% Jefter :ﬁa,-uﬁzm FEATAT AT ) X inated h anbd tt’ﬁe \Slaldl\/);laf]) SJhethhaS WI‘E‘:‘T 0 A, Zeh o , 1083 T 308 (ST ST AT FTTe] qulﬁqﬁgw{%ﬂ_{gﬁﬁ ' ):mﬁT

’ ’ ’ . RN ¢ Fuian sfEd) nominated her brother Mr. Mohan Jethmal - | =1 siqife sreretet forem arrean srqarerTa st 6 ot anfifer efanemor @ (TShew) siereva goge R il Suds sTfdwen o
LCREAA TRUM TS fosaaef SR Tauedt = Hefid g, TEIRERR S 1 _.F?T-F-II e I':;Iﬂ“:'“ LR _T;]JL”“ID ﬂﬂ%?f 22 Gidwani as(‘j r?er ng“}'ndegwgg)ggggr.rﬂe FTEITTIH HEaT=dT fF7TH SHagR HaTerm= ST 0¢.0%.3030, $3.0%.3030 ‘E’%.ox‘)%‘\’o ol.oy.030 aTﬁT%.oa.QOQOﬁ:!Tﬁ;W
feqgsy auTEd SATEd e I 1 S I R o O o R 1 2008 predeceased her on date .The ‘ . o AR Al ’ ) .
Ha‘wj?ﬂ"—n e : : S fafR L , : ErrraTe Society hereby invites claims-or-objectiony | FTaT - £¥, 81, 2¢, R0 T R2/R00 T FTHE HHAN S ST FE <A o1t ST e £-Hef AT FFAETT Freh F

3L 1\4&$H%T5F;IU ITE] WA HewTd fohal feriend shivraret grat 1 f""-'j,“'“' foredin  affefiire=n TS T from the heir or heirs or their claimi T I G GEATat / STgaTe TISavaTE M7 dhotst 9 2030 Al fogfgar swi-wmf-am (€t foham a1et erifesh fasgera frar (afusdium)

S8 W, foshl, erfvedia, sTgereed, TR (IhrE), daft|, favewd, oA, e 2015 30007 a7 WeAr Wy et W e ants/objector or objectors to the transfer of | T =< Eefaeror @ (wsften) strtford evar=ht warr foeft s,

IreTEF, fog srfavsia ga, fafe Figfas sawen, wee, wewgr, 3u- farfany uftomesie o o <’“:“'h':| aTeite S0 i e eE the said shares and the said flat of the T FfeTed <1 Sl 26 ST Totw < gert SO 33 A, R0 0 Tofl Hoctean avtardt crarafifad forefter foeoniers afier sreerer (o
WISUET, FBAEATE, AT, RONTHR, TWR, T, graamiiey, e s MG T | e 0 B 1 B o £ 4 G | 21 ;rF-rr_l FAT AT deceased member within a period of 30 ITEATE ) RS S 3-Hd STZHT Aigact MRd 1 GUTHEHT B Ya-<aT ThreHT=al aREIRd 3 et 3-3a 3 qraaen s, Tt
et - ﬁ%ww - ,ﬁm e, days from the publication of this notice, with TR gR ANTEEHT 36 ST TSHUA= G ST aTfier STeaTe JTeA Sete el TTaaeTE STeveed AT,
hell HIFd 3THH, _ A EEH, IR qEhR : the copies of such documents and other
~ N o AT 4 Shesadl i,
foharT 3T=IehTel g T8I AT a8 forfad swrrevst queatas refid g F | TR AF * FEErEl AEigE T proofs in support of hisiherftheir claimsl | |~ g 5y 073030 w11 T2 1T e Tt ST T FTR GHTER T T VAT T S,
feagi=an —— lobjections for transfer of said shares and ; .
;T%Tm;m 2\% a%‘lﬁggﬁﬁwaﬁ, Wﬁma& 1. | vH 8 tegtae | wifegen, e sl gete, wigae saiéflat. ifno claims/objections are received | - ¥ TR e/ SO AT GO ol BT TR FEIANT o S §-HCT SIS TS Al T elfel ST W white-
ST T I o A0 / TRl FHsTel St ST |':.'1|PI'- = T:L g HEIRIE—400 101, within the period presaribed above, the fieldcap@gmail.com (3-Te STIET) I Teh §-HA IS HUIohe T $-HeA SIS Fiedd B3 IAehdTd.
FETRreRTrE AT qof <hevard 5. - T —— : '-':‘-T;— PR =g society shall be free to deal with the said . St Fmmt e A1
T I Rad TRITE SR ik TF E;.;..,E : & e P e It shares and said flat in such manner as is oft. wifrsTt AT .
— (@ ) "FTF" GIREE Fm Lkl 4124"?'1’ + el s provided under the bye-laws of the society . T F TEvATETS Searaare §-ia A
- c o~ i SERLERE] e, RIEIG] r!IFrsE_ B, The claim/objections if any, received by the iii. SRIVTAET Skl TSTTUH= T UTedeaTat ST HuTfed e shu-el TuTHe STehl F 9%, 0], 30 0 BT she - HTh S TS19 IITE YR Hid ST
SRl Fel WIS fawmT e v te 3. & /o, #eTd Sl g¥cd, Haalld a3 HTI:F;'H fefera=, e (afd=m) society for transfer of shares and said flat of i e et $-iet ST A Teftue g S g i ek fresauerETel whitefieldcap@gmail.com R T §- el T@q TR
YA, FHAAT I Teord, Herehrell hegsl Us, Al (qd), 43 T WES T the deceased member shall be dealt with in . N Ny S S— o : :
S rufiere Tyt ST 37 SN O A, N 19%, HENT=—400 028. h - ted under the bre- tv ST SR § -SRI qREVIT=AT ShU=T<aT YerTid HISd ATel. HagH S 4 U&T s THTEg STHdiel 0 &Td I fehat AToft Shoems TH FagrT
o e i w}aq_; ﬁ ¥R 3111131 ﬁ(qgao ) 3. | {Fe gaeE BT HaFedl, Wt 12 v thg r:gggg/r FXOCVC')pi o‘#'}hirregeist‘gfggvﬁsyg_ 15, T AAGHTeh ATt A1l O whitefield. voting@gmail.com & frerffid $-et s s B
e firesend ST ) qcHH ek Toa sh. 3% YT ¢ o 3. \9\o |1 %ﬁ:rﬁ'u;r fafrees | #9799 q_ & = JEl laws of the éociety ‘< available for claimants v. RIUTTE <ehelt /e e ST fohat S §-Ha 3739 Figad ATEIa T8 "9TEg ST USed <t o1, Heferd gedres 3. 913l gagr
% SO AT aTeh FETH 6. %8 /4, M e =amee w fofeet ware En‘"’ Raerier, 4 (9), Jobjectors, in the office of the society 171 A T 3158 T whitefieldoap@grmail.com 33 el TTae TH1ar3 ) 4~ STTI) FAGevalTa/ Srerard v agl 30T
Sefrega 3ee (=TT UrSaiett) wﬁ?@aﬁwm@: HaE—400 050. between 10.am. to 06.pm. from the date of el fehal TeTud @5k, 033-3REITUGR /AT, . £ICELGR Y00 T HIh HTHTE. maﬁﬁzﬁm%ﬁnﬁgﬁ
:  TETRICH shogsl g g ey ———— — publication of the notice till the date of expiry, /-
i@:ﬂ!ﬂ%ﬁ'@[ : TR FooH THITASHE! He i arecied! & [ S T E—Ur;q;-l-:.* %&:}r E-:;[gi.mm &fitsperiqd_-z 203 Sd/- . e ST Ao
IR : U ST o T, e, HEEETETE, umbai: 27/08/20 0HonSecretary feTieh < R6.0¢.30%0 . FEh
zfarorg . BT AT YR, 380 054, For:Mermaid Co.op. Housing Society Ltd. foehmor - e SEIRIE EREEEIUOUN
¢k R AT, 00 5. | oile Sefdg lded 159, S gado e $oe, W 3,
el Sf. Trea fafiis a1 fawei—110 ozo (f&mm)
SRR 6 |y 2 AR W vA | tH-22 3 yel faaae
@ aige ferfieas FidMl, FEREg, oI, 500 057,
FefTet sTfor wiferféred 7. | a1 wEen e @, 122, 1597 98,
v =, 3 T A, o AEE A ave A
o : RS o 41 @ I e J. B. CHEMICALS & PHARMACEUTICALS LIMITED
mwm s e S
EFIT;J (Tsf) Haz—400 083, Reglsierea Office: Neelam Centre, B’ Wing, 4" floor, Hind Cycle Road, Worli, Mumbai 400 030.
TaIg ¥oool g | =OF TogTEed 46T T Tol] 78D IS Corporate Office: Cnergy IT Park, Unit A, 8" Floor, Appa Saheb Marathe Marg, Prabhadevi, Mumbai 400 025.
L b Faoaeret Tel No.: (022) 2439 5200 « Fax No.: (022) 2493 0534 - Email id: secretarial@jbcpl.com
ferfic sy I — 700 071 (g
T i e et Website: www.jbcpl.com « CIN: L24390MH1976PLC019380
o |ama ¥ wH T eiTe . 1091, WIARH FUTHR LRI
(gfam) fafes {Tﬂ_{ﬁ{ﬂlfm'ﬁ-ﬂ HER, BEVEE Recommendation of the Committee of Independent Directors (“IDC”) constituted by the Board of Directors of J.B. Chemicals
W e, 500 081 : & Pharmaceuticals Limited (“Target Company”) on the Open Offer made by Tau Investment Holdings Pte. Ltd., Singapore
10, | U 2T HE 32/4 /2, AR = T\IT TR (“Acquirer”) together with Tau Holdco Pte. Ltd. (Person acting in concert-1) and KKR Asia lll Fund Investments Pte. Ltd.
rAAl -{_2-"?,[ %ﬁé@ Wrewey faies dre=l, AN W, (Person acting in concert-2) (collectively “PACs”) to the public shareholders of the Target Company for acquisition of
R e | B9%- 45% 020, _’:[“' Wy up to 20,093,346 (Twenty million ninety-three thousand three hundred forty-six) fully paid-up equity shares of face value
Y% —Eﬁ-;ﬁ ]:h?f[ 'sz q,ﬁ—é Ba—sc — ¥0000 1. | |1 §8HE 37 /2, T8R0T, = & of ¥ 2 each of the Target Company (“Equity Share”) representing 26% of the Voting Share Capital with an intention to
’ ’ ’ ? ferfie= TR Ed 5 98, 9 A |=-||5|I||f!|_ acquire control of the Target Company, under Regulation 26(7) of SEBI (Substantial Acquisition of Shares and Takeover)
N N . . oo o (O N N o Il — H “ i »
TGN AT quITd Iq ﬁ’ hOATT GTAT I hod ol —15 = 1;[;:“’ Tu 700 1;: Regulations, 2011 as amended (“SEBI (SAST) Regulations”).

UG THTITIS Blaelt /TTeTe STt 3TTed AT el Ue demreE AR ufde, Had—dob 021 1.7 Date "~ 21-8-2020

: : (gfem) frfcs | 2. | Name of the Tar | i i imi
__ o . get J.B. Chemicals & Pharmaceuticals Limited
e [ G HUAIhS Tdehed THIOTS S 15| BT TwE AP . 2, 3F TR 0= A, Company (TC)Name  [CIN: L24390MH1976PLC019380]
NT o 33|\_:f N 34_'% ) P O e T 291 el e [ | _
2l lendl encl . Lr“m ||"ih-Jf1J f“é -4010 053, 3. | Details of the Offer The Open Offer has been made by the Acquirer along with PACs pursuant to and in accordance
~ a ~* ~ . . . '-'—-'"'-'---1_ — T . . . . . . .
U BINEAE 3;1—{}5.[ 14, | mH AW Uy 121 M UFH Ao I, ave] pertaining to TC with Regulation 3(1) and Regulation 4 read with other applicable regulations of the SEBI (SAST)
hTTcATRT odwhl=l Hel {eAT=AT H foafirea4 ;TIT-IT e Her, YaeT—17 Regulations for acquisition of up to 20,093,346 (Twenty million ninety-three thousand three hundred
N * AN N o ¢ . : . e
AT HUT QAT hUdleshs Td=Al -||qU||oC|q(-| CARINE I FEETATS "ﬁ‘7'|'|1-|1_121 007, fort_y-tsixi_ EqE[Jity She_ares Oftthle 1f'etz;]ge_’;_ Corrt1pCany represctanting 260??0;4:[26(3\/0ting hshac;e gipittal f\(vitr;
. . . 15, | WrarT (g 105 /106, ™ & TR an intention to acquire control of the Target Company, at a price o even hundred forty-five
Il FIT{'@'CHTT Y ﬁam‘cr :ﬁﬂaﬂzﬂ AT Ul 3% Farfiyire 'I 4|k-|;-1r| T :J. I F:rh e, : per Equity Share payable in cash (“Offer Price”). Public Announcement dated 2™ July, 2020 (“PA”),
HETH aftgm, gaE-—400 053, detailed public statement dated 9" July, 2020 (“DPS”) and draft Letter of Offer dated 15" July, 2020
$I€Ié| 1 hBddl deehed Flrllulqa alﬂ $i(_’| o e 1788 ST 1772 TR (“DLoF”) have been issued by ICICI Securities Limited, the manager to the Open Offer, for and on
. el behalf of the Acquirer and PACs.
AN TH. 9. : THARTTo 0¥ 365 ferfres T HoEW, aT, [T,

FEEY—391 775

ﬁ-@ W EICERS ﬁ-{;'—_[ w RLET 17| l“__::a,” @itz . 823 /2 A% # B, 4. | Name(s) of the Acquirer: Tau Investment Holdings Pte. Ltd., Singapore

. - AT fatf it a2 W, O g4 230 acquirer and PACs Persons acting concert: Persons acting in concert as specified in PA/DPS/DLoF are as under:
gﬁ'{[ ]Q%"GUT[ W with the acquirer
.8l 18. | G _@!"'ll HIEFT AR B, TAT]E], B, a (i) Tau Holdco Pte. Ltd., Singapore
3. oft. Tt fersom grdiet Repra ferféiems | sielom—500 082 (i) KKR Asia Ill Fund Investments Pte. Ltd., Singapore
== e %0/ e e T A ﬁ;”'l!"‘ ALl _ _ ' 5. Name of the Manager = ICICI Securities Limited
: ;};ﬂw e qrTigs e & 9, WO 9 S e to the Offer ICICI Centre, H.T. Parekh Marg, Churchgate, Mumbai 400 020.
— S Y 3 T R Oftem @R AT A Tel: +91 22 49186170/72
I cE ICIREl fucIe] %
3 . . ; e ” , : \ Fax: +91 22 49186195
. EX shHTh shHTh _%l]a;‘-' AT e ATETd 90 e Wefle g S E-mail: jpopenoffer2020@icicisecurities.com
' A g MR o = : 3 SEBI Registration No.: INM000011179
. : . . : ~ TS HUTE A ¥ B e, e S TR dean Contact persons: Sameer Purohit/Nidhi Wangnoo
| % | 02%RBLRIY RRVUELERY | RRWEZRWo | Lo el T, L
T 1 — T[T oteT TUITENT A T I Al 6. | Members of the 1. Dr. Satyanarain Agarwala (Chairman)
R | o%RBLIo | QRGEZZLY | QRGELRRO | Go wm Afedl v wvvren e 24 @ dRaR sl . / g
i £| 1 : = G M e e 1 ) e O L 2 B Committee of 2. Mr. Rajiv Mody (Member)
3 0%R{L3IY QRUEIIRY | RRLERRWo Yo G ST TR 10 @ R A g e Independent Directors 5\ Krupa Gandhi (Member)
¥ | 0%REWLIR | RRWELIWL | ]JWERIR0 | Yo drear A S - o = 4 Mr_'Devang Shah (Member)
| 4 | o238L3I RREL3RY {08330 | %o - ;2;’1’;:?::;”;&%_; ]% mﬁlmgﬂ"ﬂ;”imﬂg 5. Mr. Shaukat Merchant (Member)
& | o0%R§L3IY QR332 RR&%3¥0 | 2o TEREE T nﬁ*d»rr‘h AR TR w7 e, e ' 7. IDC Member’s The members of IDC are independent directors on the Board of directors of Target Company. Equity
9 oLEL¥EoUO | 2322¥0%? [ 99 29¥0R0 Lo ' firsge A @ WIS T .ﬂ:"d' : r relationship with Shares held by IDC members in the Target Company are as under:
 — al 1 - = L 1 | e A 4 13 3 O e 0 e e B | R the TC 1. Dr. Satyanarain Agarwala : 1,519 Equity Shares
¢ | oUWolLRRbe | RREYUIGMR | RRE¥UILoo | Mo aay, 2020 Ao A wrgd vevEw wdfte fefedin wfeh w6 2. Mr. Rajiv Mody : 1,725 Equity Shares
[ R oLLVEWVEEC | LRE¥YUIC0Y  LREYYILYoO 4o el T4 X W 3. Ms. Krupa Gandhi - Nil
' ' dgaY FdgEcal @rhE H JifE] e T 9 o) T 4. Mr. Devang Shah . 16,855 Equity Shares
ICR4V] : :
3o 2¥LEES | RRE¥UICHR | RRE¥URCERO 3o _ HIEY FE] 5. Mr. Shaukat Merchant : Nil
82 | oULRLRLo | BREYUILER | RREWUILWo | %o Sl AT, _ None of the members of the IDC has entered into any contract or have any relationship with the
2R oLoVEWLY | REYUILWY LREYUILLO 90 TIEREE fewcdHe, eed =ie gee i gEm fafade Target Company.
93 | oUECWEWR | YREWUBLEY  YREWL3CRo | 2o :;'Jg‘";‘f‘ :_q';' _ﬁ” :-1{;1%;:4;;;‘;;3_(;Eédézﬂj%ﬁs?iﬁ:; A — The Members of IDC hold the following committee position(s) in the Target Company:
9y | ST0LLLECY | 330C¥RECH | 3ILCYIERY 90 g A ek - 1 i _d s G o 1. Dr. Satyanarain Agarwala is the Chairman of Nomination and Remuneration Committee,
. . *-“”‘:: co ”J'E'hu-‘ listinginfo@nse.co.in v Corporate Social Responsibility Committee and member of the Audit Committee.
94 | SToLLECY | 33WCYR/RY | 33WCYIERR ) -“;"L:”“‘I'I IIE_:"“ L‘;” guzrﬁgl‘-ﬁ 5%:_14'_'” ‘“"i':'rq F."(';I.ﬁﬁlr:':;. I‘;ﬂ";‘ 2. Mr. Rajiv Mody is a member of Nomination and Remuneration Committee.
. g ]| Ha T 4 .. . . .
98 | SfIWLWECE | 33WC¥RWoo | 33WEYRWoo ? _tl'ﬂ'tl:_l;f' - e.l-*uu:h T |r-rﬂe:| By omE amed =6 3. Ms. Krupa Gandhi is the Chairperson of the Audit Committee.
2o | flooteRcl | 330C¥R60Y | 330EYIGOR 7 | | wo=rh sais wareE a alie g s £ 4. Mr. Devang Shah is the Chairman of Risk Management Committee and a member of the Audit
| = | A _ oY e OOE arararEE giies @i Committee and Nomination and Remuneration Committee.
8¢ VR VERLL | 3R0LYRBOR | FR0LYRBOR k WIS A fa=ms - s 27, 2020 5. Mr. Shaukat Merchant is the Chairman of the Stakeholders Relationship Committee.
2% | HAMeRRRYUR0R | ROIRR¥ERR | ROIRR¥RYR 4o | [ 8] Trading in the equity- None of the IDC Members has traded in Equity Shares of the Target Company during twelve months
R0 | IMo3&RHYR03 | JVIRRYIYY WVIRRYIIRY Yo : shares/other securities of  preceding the date of this report except 51 Equity Shares offered by Dr. Satyanarain Agarwala in
= 3% | FMo36/430% | I63IRR¥2RT | 263R]¥INY o 1 \H— N lftYED j/" the TC by IDC Members = buy-back of shares completed on 8" January, 2020 were accepted by the Target Company.
1 ' s ' 9. IDC Member's " None of the Members of IDC (1) is a director of or hold any position in the Acquirer or the PACs|
' -??. 311'{03‘6&‘«?0(«. | AAAMALE A AAAAMANS . 3o ] relationship with the (2) hold any equity shares or other securities issued by the Acquirer or the PACs, or (3) has entered
R3 | Ao LERYR0E | RIRRYIUR | RWIRR¥IUR ¢ acquirer. into any contract with or have relationship of any kind with the Acquirer or the PACs.
¥ | SElo33¥Ro0YUo | 303243 | RRRRYIYUo | RRC | 10.| Trading in the equity Not Applicable.
TRUT % shares/other securities
l l - l i - of the Acquirer by IDC
Members

' 11.| Recommendation on The IDC is of the opinion that, as on 15t July, 2020 being the valuation date taken for the purpose of

the Open Offer, as to this recommendation, the Offer Price of I 745 (Seven hundred forty-five) offered by the Acquirer to
= . > whether the offer is fair  the public shareholders of the Target Company is fair and reasonable.
THITNE HTATAA : §R0¢ SATIVT §30R3, 2R AT AWAAT, U foNT, Fiied wide U, and reasonable P _ get ~ompany _ » ,
. . Further, based on the disclosure made in the DPS and DLoF, the IDC is of the opinion that the said
Muthoot Finance AT THUH A, TR (G ), HIZ- %00 083, Offer Price is in accordance with the provisions of SEBI (SAST) Regulations.
12.| Summary of reasons IDC of the Target Company has reviewed the following documents so far issued by the Acquirer in
for recommendations connection with the Open Offer:
a) The Public Announcement in connection with the Open Offer dated July 2, 2020 (“PA”);
forergiemEvm oive g™ 31 WwEAT=E 3fdey 3ive Thidhe ik gt Setee afere, 2003 =01 Terw ¢3(R) TEaToEl b) The Detailed Public Statement dated July 09, 2020 ("DPS”);
: = ¢ 002 T = c) Draft Letter of Offer dated July 15, 2020 (“DLOF”).
( ) E¢H, 00 =T 3(2) AT,
s A e fo % < ﬁ Ty . i e S e - 3 o Further, IDC engaged Ernst & Young Merchant Banking Services LLP, a SEBI Registered
g e e 1 3Te e . G, RooR A PIL Category | Merchant Banker, as an Independent External Professional Advisor and received its
HIITE o fed. = Tferhd StfereRi SAred, SATiT shetd §3(R) HedTeAl W 3 (THIHHT) T, Qochquﬁ'qq 3c3**°|q AGH ehefedl fairness opinion. Based on review of aforementioned documents issued by the Acquirer and the
SR ATIX She TR SATRT=ATH] AT ST Sholedl Haed Ha-d TG FhH Jehd] HLUATHIS! JEIA FiaR H8-hoigR d STHMGR AT fairness opinion received from the external professional advisor, who concluded in their Report that
FIATITATHIS! e STFe=aT ¥ ¢ 3(R) T AETUf A1 S oheft gidt. S @ieht feeiel! 3. the Open Offer price of % 745 per share is fair and reasonable as at the date of PA, IDC believes that
it Hewid Hex Hetarit feuTfed et seeaTs s rarest /faftad Tgarear st HUead 37 et s/ e serTe arwd @i g the Offer Price is fair and reasonable.
?IR'@CFI?E HatE ot Q@lﬁ?ﬁﬁ m 0 W SITTEE T A% @l it ?”T@W feaara The offer price of INR 745 per share represents a premium of 19.84% over the volume-weighted
8 et a,q,c R% T . a qgi;g” :f i\{ﬁdﬁl q E‘FO average price (X 621.62) during the sixty trading days immediately preceding the date of PA,
I. '.I AT ot 3'55 ! FIAR, FE-Fo{aR I TR AT CgreT Thal U ) A as mentioned in the DPS and a premium of 5.50% over the closing price (X 706.10) on NSE on
IR WEU FSIGRIH] THUASIUAHS TET0 Sae 3ATed. immediately preceding day of the PAi.e. 01 July, 2020.
| Fan —war T ' ST WW e e A Based on the above, the IDC is of the opinion that the offer price of ¥ 745 per share offered by the
o ar\:f/ggﬁ ar R & 5 Acquirer to the public shareholders of the Target Company is fair and reasonable as at the date of
= | 1=/ ( %.)/ (m @”)-. R (%) ! (v ) | PA. However, the shareholders should independently evaluate the offer and take informed decision.
8 RIetg, ﬁfla G (?ﬂvlqlt) R,%9,¢¥E T | R0 JeA, R0 | FAC . o4, I A, TagH! FuT yurHT, TS pIEHT, SH, This written recommendations of IDC is also available on the Company’s website i.e. http:/www.jbcpl.com/
ST It <AEH (FE-FMaR) REINLERRN ar. sor f-urere, 7 “?““2 4o, 39 EIEIW '(\'E'E (-3 = 13.| Details of Independent Ernst & Young Merchant Banking Services LLP
(QEPH sh. 0%;—00?0??00 asil{ S IEN| ERICDIN] ?0.0-&3.;-?6 iéqlaﬁla 3. sh. 2R3 & AIqUlTehd %I‘g-[?l Advisor 12t Floor, The Ruby,
) YeaTesig A fosht foc@me T AT HHT IR [T 7 (T fa) 29 Senapati Bapat Marg,
giequr - e T, 4d - Sreere! gur. ufvaw : qen o, (& fam) Dadar West, Mumbai - 400 028, India.
N . 1 i < | 14.| Any other matter to be = None
R | TANHAR fonig wted (TSER) | ©,¢R,6E T | Ly AL, | FWe . %09, o fo, ¢ ween, T omardd, S swdl, g Y
Y . ’ highlighted
gue fasuTe 3 (Tg-heigr) | |Td ARG SATUS R0R0 WWWWWWWW( q.)-¥o3 _ _ . _ . — — .
(W‘vﬁ . 003-0030334¥ maﬁw Yo, B R s (SR Sl TSy 33%4/209¢ To the best of our knowledge and bgllef, gfter making proper_equ|w, the !nformat_lon contalneq in this s_tatement is, in gll mate!'lal
. ) 377 TR ot respects, true and correct and not misleading, whether by omission of any information or otherwise, and includes all the information
| gﬁlé) | HIA | _ H required to be disclosed by the Target Company under the SEBI (SAST) Regulations.
Eﬂl‘q’\qﬁh‘l’{ﬂ'{ FUATIR THUSATRITS 1 Y& H0ATH B30 HedTE TATEAIUA T AT TROMH 370 FHAer=aT ool JEgHIeR Tl <l For and on behalf of the Committee of the Independent Directors of J.B. Chemicals & Pharmaceuticals Limited
Fead £3(¥) 3Ty T sie arr A faiara ST S, Sd/-
Tl iG] THEESTCeT = ferfaa wmdifsram fasht, wreuer fvan mmﬁmﬁaﬂa G AT FETe HITATIT 3 = FIRERETLRICD] Dr. Satyanarain Agarwala
TR, FEL 3T ST T A heted] FHIuT=a T HIVTE SAhIHT Ioetor hodtd d e 33 fieagar g€ 1fr/ fohan shrramamnet s Chairman-IDC
3. DIN:00036079
foemor : gard g/ - urferera srfarem Place : Mumbai
; Date :21-8-2020
&R : R6.0¢.%0%0 qYe gmit (3fean) fer. i PRESSMAL

gpaper. W



	Page 1
	Page 2
	Page 3
	Page 4

