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Insurer stocks may not give
cover to investors for now

Consider buying these stocks with a long-term view, given recent sell-off: Experts

HARSHITA SINGH
New Delhi, 16 February

nsurance-related stocks
Ihave weakened since the

Budget proposed to tax
income from traditional pol-
icies with an annual premium
of over %5 lakh. Shares of HDFC
Life, SBI Life, ICICI Prudential
(ICICI Pru), Max Financial
(owner of Max Life), Life
Insurance Corporation (LIC),
General Insurance Corporation,
and New India Assurance have
lost 3-19 per cent since February
1. The NSE Nifty is up around
0.6 per cent in the same time.

Analysts expect the under-
performance to continue for
some time, as the govern-
ment’s push for the new tax
regime could hurt demand for
insurance products. The
regime doesn’t have tax-saving
deductions. The pain in these
counters will not last long and
long-term investors should
consider accumulating stocks
given recent sell-off, they
believe.

“As the new tax regime
starts to take shape, the old
regime will fade out in one-two
years. This means the incen-
tive to buy life insurance plus
investment products reduces,
which is a key negative, for the
sector as life insurance has
always been sold with a pur-
pose of tax benefit. The tax
norm on high-value policies
can hit life insurers' embedded
value (EV) by 5-15 per cent. But,
our long-term view is positive
on the sunrise sector as pen-
etration will continue to grow,”
said Aditya Shah, founder and
chief investments officer, JST
Investments.

From a valuation stand-
point, analysts say the Budget
proposal has accelerated the
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(As on February16)
Insurance Companies CMP(®) %change*
m General Insurance Corp of India 155.1 l -15.7 @
= Max Financial Services 738.7 . -1.6
= HDFC Life Insurance 514.6 |l -1 g
m New India Assurance 107.6 | -9.5 Y
m Life Insurance Corp of India 602.7 |l -7.8 Y
= ICICI Prudential Life Ins. w87l 52

m SBI Life Insurance

Vel 379

m |CICI Lombard General Ins.

sl 1.0

Nifty50

18,036 pts 2

CMP: Current market price; *change overJanuary 31

Sources: Bloomberg, Exchange

ongoing for the last one-two
years. HDFC Life, SBI Life and
ICICI Prudential, for instance,
are trading at FY24 P/EV (price
to enterprise value) multiples
of 2.3x, 1.9x and 1.4x, respec-
tively, down from the FY22
multiples of 3.5x, 2.9x and 1.9x.

Shah expected the val-
uation to bottom out soon,
while analysts at JM Financial
said they would be buyers in
the current correction.

to impact top-selling policies
in participating (par) and non-
par savings categories the most
(non-ULIPs or unit-linked
insurance plans), analysts said.

The two segments drive 30-
60 per cent of the annualised
premium equivalent (APE), a
common sales measure, and
30-65 per cent of the value of
the new business (VNB) of
companies under Jefferies’
coverage. “A 20 per cent cut in
premiums for par and non-par
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adverse decline of 13 per cent
each in APE and 15 per cent
and 14 per cent, respectively,
in VNB. The fall in APE/VNB
will be lower for SBI Life and
ICICI Prudential at 7/8 per cent
and 6/10 per cent, respec-
tively,” said Jefferies analysts
Prakhar Sharma and Vinayak
Agarwal.

Analysts at PhillipCapital,
however, believe that insurers
have enough levers to mitigate
the impact as they can issue
multiple products across
family members, reduce ticket
size and target mass affluent
customers.

Experts see volumes to
likely be strong for the next two
months as companies push
high-ticket non-par policies
(with premium above Rs 5
lakh) in the sunset period
ahead of the deadline of March
31. The street’s focus will be to
understand the loss of business
in the next fiscal and invest-
ments needed to boost lower
ticket business over the
medium-term, which may
exert pressure on margins, as
per Kotak Institutional
Equities.

Emkay Global expected the
high-value policy tax norm to
affect the 10 per cent premium
base of HDFC Life and Max
Life, and the 5 per cent base of
SBI Life and ICICI Pru.

“On a net basis, 15 per cent
of the overall premium for
these players could be under
severe growth risk, leading to
a 3-4 per cent hit to growth
expectations. We downgrade
HDFC Life to hold, and uphold
our buy rating on SBI Life, Max
Financial and ICICI Pru, on
undemanding  valuations,
implying relatively-lower value
to the future,” it said. CLSA has
also reduced the target price by

Retired couples can earn8lakh
from select govt schemes

Equities, debt MFs and annuities should also be part of portfolio

SARBAJEET K SEN

Thedoubling of the investment limit
for Senior Citizens Savings Scheme
(SCSS)to301akh and Post Office
Monthly Income Scheme (POMIS) to
%91akh perinvestor in the Budget may
seem abonanza for risk-averse
investors. While the former is reserved
exclusively for senior citizens and pays
interest quarterly, thelatterisopento
anyone seeking monthlyincome
payout and attracts many senior
citizens.

Inaddition, senior citizens can also
investup to%15lakh in Pradhan Mantri
Vaya Vandana Yojana (PMVVY).
Altogether, amale senior citizen can
invest¥54 lakh. Thelimitrises further
to%56lakh forawomanifsheinvestsin
the newly launched MahilaSamman
Savings Certificate (MSCC). Thus, a
senior citizen couple can invest around
Xl.1croreand earn overI8lakh peryear
pre-taxatcurrentinterestrateson
theseinstruments.

Whileinvestmentlimitsinthese
products have gone up, experts say
senior citizens need to take ameasured
exposuretothem.

“Allocate some part of your
retirement corpustothese schemes,
butyoualsoneed exposure
toassetsthat cangenerate
inflation-adjusted returns,”
says Pankaj Mathpal,
managing director, Optima
Money Managers.

Allocate to equities

With life expectancyrising,
senior citizens need to
assess whether their
portfolios are equipped to
handlethedestruction in purchasing
power caused by inflation. “Some
exposure to equity-oriented
investments will help the corpus grow
and provide protection against
inflation,” says Suresh Sadagopan,
managing director and principal
officer, Ladder7 Wealth Planners.
According tohim, allocation to
equity-oriented assets should depend
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REGULAR CASH FLOW INSTRUMENTS SENIORS CAN USE

Rate of return (%) Taxability

Senior (itizens Savings Scheme

8.0 _ 80C benefit, interest taxable

Mahila Samman Savings (ertificate

7.5 I

Notax benefit, interest taxable

Prime MinisterVaya Vandana Yojana

7. [

Notax benefit, interest taxable

Post Office Monthly Income Scheme

71—

Notax benefit, interest taxable

Public Provident Fund

71—

80C benefit, interest tax-free

Source: IndiaPost

should be minimum 10 per centand
cangoashighas40 per cent,” says
Sadagopan.

Gowithhybrid and index funds

Senior citizens may take exposureto
equities via aggressive hybrid funds,
balanced advantage funds, and, to
someextent, large-cap index funds.

Mathpal saystherisk averse can opt
for conservative hybrid funds. He
suggests generating cash flows from
these fundsvia Systematic Withdrawal
Plans (SWPs).

Hybrid fundstendtobeless
volatile. They also carry out portfolio
rebalancingon the investor’s behalf.

Considerbond funds

Seniorsshould also consider
investing in corporate bond
funds and short-duration
funds. Investinthese funds
three years before retirement so
thatthe money withdrawn via
SWPistreated aslong-term
capital gain.

“Debt funds canalsobe
used togeneratesteady income
duringretirement. Senior
citizenswhoarenot
comfortable with equities may
investthat allocation also in debt MFs.
Atpresent, even the highest credit
rated or G-Sec portfolios are offering
attractiveyields,” says Amol Joshi,
founder, PlanRupee Investment
Managers.

Sadagopan suggests that senior
citizens also consider target maturity
funds.

againstlongevityriskisimmediate
annuities. But their returns won’t be
inflation-adjusted. The returns can
alsobelow. So, buy annuity without
the return of purchase price option asit
providesbetter returns. Also, stagger
your purchases. Returns get more
attractive with age.

Assess taxincidence

Income from annuities and from most
fixed income schemesis taxable atslab
rate. “Most traditional fixed income
assets will typically have adverse
taxation,” says Joshi.

Sadagopan suggests that investors
in higher tax brackets take exposure to
debt mutual fundstoreducetheirtax
liability.

Senior citizens should make sure
they don’t generate returns above their
monthly needs, asthat will onlylead to
taxation. Surpluses should instead be
invested in equity-oriented
instruments for growth.

Don’tbe greedy

SCSS,PMVVY and POMIS are all
offering attractive rates of return.
Public Provident Fund (PPF), once it
hascompleted 15years, canalsobe
extended and used to generate tax-free
returns.

While many bonds are offering
higher returns than these government
schemes, senior citizens should be
wary of the credit riskin them.

Afterretirement, avoid investingin
life insurance policies that promise
tax-free returns over adecade or two.
These will require you to pay aregular
premium, which may hurt your cash

de-rating in insurance-related
which was already

stocks,

Near-term pain

The new tax regime is expected

products in FY24 will see Max
Life and HDFC Life take an

25-35 per cent, downgrading all
four stocks.
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on portfoliosize, risk tolerance, age
and tax bracket. “The equity allocation

Use annuities
Theonly product that can guard you

flows. Returns from most traditional
policiesdon’texceed 4-5 per cent.

THE ODISHA AGRO INDUSTRIES CORPORATION LIMITED

CAD - 4849
(A Government of Odisha Undertaking)

95, Satyanagar, Bhubneswar-7

E.0.1. NOTICE INVITING OFFERS FROM THE MANUFACTURERS / SOURCE COMPANY

Offer prices are invited for Empanelment in OAIC from Manufacturers
/ Source Company for supply of Self propelled / Power Driven/
Power operated Agricultural Machinery / Implements including Hand
Compression & Power Sprayers having SLTC approval for supply
at various destinations (Block point) throughout the State. Only
those Manufacturers whose items are approved and are not
empanelled under OAIC can apply through this EOI. Those who
are already empanelled and price is finalised till 2022-23, need not
apply again unless they want to change their price of the existing
models or to introduce the new models approval for the financial
year up to 2023-24.

The EOI documents can be downloaded from our website
www.orissaagro@nic.in. The required documents along with the
processing fees of Rs. 1180 have to be submitted online through
the link provided in the schedule on or before Dt. 13.03.2023. The
EOI received after Dt. 13.03.2023 and/or incomplete EOI will be
rejected. The authority reserves the right to accept or reject any or
all offers without assigning any reasons thereof.

Sd/-

MANAGING DIRECTOR

Odisha Agro Industries Corporation Ltd.

OIPR No - 01047/11/0048/22-23

B2 AAVAS FINANCIERS LIMITED

SAINE AAPKE, SAATH HAMAARA (Formerly known as Au HOUSING FINANCE LIMITED) (CIN:L65922RJ2011PLC0O34297)
Regd. & Corp. Office: 201-202, 2nd Floor, South End Square, Mansarovar Industrial Area, Jaipur. 302020

POSSESSION NOTICE

Whereas, The undersigned being the Authorised Officer of AAVAS FINANCIERS LIMITED (Formerly known as "AU HOUSING
FINANCE LIMITED”) under the Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act,
2002 and in exercise of powers conferred upon me under section 13(12) read with Rule 9 of the Security Interest (Enforcement) Rules
2002, issued a Demand Notice calling upon the borrowers mentioned herein below to repay the amount mentioned in the respective notice
within 60 days from the date of receipt of the said notice. The borrowers having failed to repay the amount, undersigned has taken possession
of the properties described herein below in exercise of powers conferred on me under Section 13(4) of the ‘said Act read with Rule 9 of the said
rulesonthe dates mentionedas below.

The borrower and guarantor in particular and the public in general is hereby cautioned not to deal with the properties
and any dealings with the property will be subject to the charge of the AAVAS FINANCIERS LIMITED (Formerly known
as”AU HOUSING FINANCE LIMITED”) for an amount mentioned as below and further interest thereon.

Date & Amount
of Demand Notice

Date & Type
of Possession

Description of Property

Name of the Borrower

DEVENDRA SINGH, Mrs. KAMLA
NEGI
(Afc No.) LNNOH02218-190074307

7 Jun 22
% 1237599/-
Dues as 6 Jun 22

RESIDENTIAL HOUSE BEARING NO. 2E/119B,
EWS, 2ND FLOOR, SECTOR-2E, KAMNA,
VAISHALI, GHAZIABAD, UTTAR PRADESH Taken on

Adm.28.56 Sq. Yard 13 Feb 23

Physical
Possession

Place : Jaipur Date: 17-02-2023 Authorised Officer Aavas Financiers Limited

ECL FINANCE LIMITED

Regd Office: 5th Floor, Tower 3, Wing B, Kohinoor City Mall, Kohinoor City, Kirol Road, Kurla (W), Mumbai-400070
and Branch office at ECL Finance Limited, Second floor, 3B Rajendra park, Pusa Road, New Delhi-110005

@Edelweiss

Ideas create, values protect

E-AUCTION — STATUTORY 15 DAYS SALE NOTICE
Sale by E-Auction under the Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 and The
Security Interest (Enforcement) Rules, 2002.
Notice is hereby given to public in general and in particular to borrower, co borrower and guarantor that below mentioned property will be
sold on “AS IS WHERE IS BASIS AND AS IS WHAT IS BASIS” for the recovery of amount as mentioned below till the recovery of loan
dues as mentioned in appended table. The said property is mortgaged to M/s ECL Finance Limitedfor the loan availed by Borrower(s), Co

borrower(s) and Guarantor (s). The secured creditor is having physical possession of the b(_ell_ow mentioned Secured Asset.
Name of Borrower(s)/Co Reserve Price and|Date & Time of [Date & Time off  Physical
Borrower(s)/ Guarantor(s) Amount of Recovery EMD the Auction _ |the Inspection P ion Date
Under LAN No. LDELLAP0000051271amounting to | Rs.2,00,00,000/-
JITENDER KUMAR | Rs.2,41,14,577.44/- (Rupees Two Crore Forty One |(Ripees Two Crore|  10-03-2023 24-02-2023
KHARBANDA Lakhs Fourteen Thousand Five Hundred Seventy Only)
Seven and Forty Four Paisa Only) and Under LAN Y Between 11.am | between 28-10-2022
(BORROWER ) No.LDELLAP0000083858amounting Earnest Money -10-
. to 12 Noon 11.00 am to
GAURAV KHARBANDA Rs.22,75,727.33/- (Rupees Twenty Two Lakhs Deposit )
Seventy Five Thousand Seven HundredSeventy Rs.20,00,000/- (With 5 3.00 pm
(CO BORROWER) Se\t/en and Thirty Three Peisa Only) Total Amounting | (Runees Twenty | MinutesUnlimit
SEEMA KHARBANDA o Rs.2,63,90_,304.77l- (Rupees Two Crore Sixty One Lakhs and
Three Lakhs Ninety Thousand Three Hundred Four . ed Auto
(CO BORROWER) and Seventy SevenPaisa Only) as on 16/02/2023 + Fifty Extensions)
further Interest thereon + Legal Expenses. ThousandOnly)

Description of the secured Asset : Al that part and parcel of the bearing No. J-48, Third Floor, With Roof Right, Kirti Nagar, New Delhi-110015
Total Area 263.33 Sq. Yards. Boundaries: East: Property on Plot bearing no. J-49, West: Property on Plot bearing no. J-47, North: Road 30" Wide
South: Service Road 15" Wide.

€3 vsindia

bsindia

Note:- 1) The auction sale will be conducted online through the website https://sarfaesi.auctiontiger.net and Only those bidders holding valid
Email, ID PROOF & PHOTO PROOF, PAN CARD and have duly remitted payment of EMD through DEMAND DRAFT/ NEFT/RTGS shall be eligi-
ble to participate in this “online e-Auction”.

2) The intending bidders have to submit their EMD by way of remittance by DEMAND DRAFT / RTGS/NEFT to:

Beneficiary Name: ECL FINANCE LTD.,

3) Bank: STATE BANK OF INDIA, Account No.61300847940, SARFAESI- Auction, ECL FINANCE LTD., IFSC code: SBIN0001593.

4) Last date for of online appli BID form along with EMD is 09-03-2023.

5) For detailed terms and condition of the sale, please visit the website https://sarfaesi.auctiontiger.net or Please contact Mr. Maulik Shrimali
Ph. +91- 6351896643/9173528727, Help Line e-mail ID: Support@auctiontiger.net.

business-standard.com

Mobile No9768746624/ 9899430497
Date: 17-02-2023

Sd/- Authorized Officer
ECL Finance Ltd

o

RHI MAGNESITA

RHI Magnesita India Limited

(Formerly Orient Refractories Ltd.)
CIN: L28113MH2010PLC312871
Regd. Office : Unit No. 705, 7" Floor, Lodha Supremus, Kanjurmarg Village Road,
Kanjurmarg (East) Mumbai, Maharashtra - 400042
T +91 22 66090600: F +91 22 66090601, E-mail: corporate.india@rhimagnesita.com

NOTICE FOR THE ATTENTION OF SHAREHOLDERS OF THE COMPANY
SECOND EXTRA-ORDINARY GENERAL MEETING AND INFORMATION ON E-VOTING

Notice calling the Second Extra-ordinary General Meeting ("EGM") of the Company, scheduled to be held in compliance
with applicable circulars issued by the Ministry of Corporate Affairs and the Securities and Exchange Board of India,
through Video Conferencing ("VC") / other Audio Visual Means ("OAVM") on Monday, 13 March 2023 at 2:30 p.m. (IST),
and other documents required to be attached thereto, have been sent on 16 February 2023, electronically, to the
Members of the Company.

The Notice of EGM and the aforesaid documents will also be available on the Company's website at

www.rhimagnesitaindia.com and on the website of the Stock Exchanges, that is, BSE Limited ("BSE") and National Stock

Exchange of India Limited ("NSE") at www.bseindia.com and www.nseindia.com, respectively, and on the website of

National Securities Depositories Limited (NSDL) at https://evoting.nsdl.com.

The documents referred to in the Notice of the EGM are available electronically for inspection by the Members from the

date of circulation of the Notice of the EGM. Members seeking to inspect such documents can send an e-mail to

investors.india@rhimagnesita.com.

Members seeking any information with regard to any matter to be placed at the EGM, are requested to write to the

Company from 4 March 2023 (9:00 a.m. 1ST) to 10 March 2023 (5:00 p.m. 1ST) through email on

investors.india@rhimagnesita.com . The same will be replied by the Company suitably.

Remote e-voting and e-voting during EGM:

The Company is providing to its Members, facility to exercise their right to vote on resolutions proposed to be passed at

EGM by electronic means ("e-voting"). Members may cast their votes remotely on the dates mentioned herein below

("remote e-voting"). The Company has engaged the services of National Securities Depositories Limited (“NSDL”) to

provide e-voting facility.

Information and instructions comprising manner of voting, including voting remotely by Members holding shares in

dematerialised mode, physical mode and for Members who have not registered their email address has been provided in

the Notice of the EGM. The manner in which (a) persons who become Members of the Company after dispatch of the

Notice of the EGM and holding shares as on the Cut-off Date (mentioned herein); (b) Members who have forgotten the

User ID and Password, can obtain | generate the User ID and Password, has also been provided in the Notice of the EGM.

The remote e-voting facility will be available during the following voting period:

Commencement of remote e-voting : 9:00a.m. IST on Friday, 10 March 2023

End of remote e-voting 5:00 p.m. IST on Sunday, 12March 2023

The remote e-voting will not be allowed beyond the aforesaid date and time and the remote e-voting module shall be

forthwith disabled by NSDL upon expiry of the aforesaid period.

Members attending the EGM who have not cast vote(s) by remote e-voting will be able to vote electronically at the EGM.

A person, whose name is recorded in the Register of Members as on the Cut-off Date, that is, Friday, 3 March 2023 only

shall be entitled to avail the facility of remote e-voting or for voting at the EGM.

Manner of registering/ updating e-mail address:

(a) Members holding shares in physical mode, who have not registered / updated their e-mail address with the Company,
are requested to register/ update their e-mail address by submitting Form, ISR-1 (available on the website of the
Company www.rhimagnesitaindia.com) duly filled and signed along with requisite supporting documents to Skyline
Financial Services Private Limited, D-153 A, 1st Floor, Okhla Industrial Area, Phase-I, New Delhi-110 020

(b) Members holding shares in dematerialised mode, who have not registered / updated their e-mail address with their
Depository Participant(s), are requested to register / update the same with the Depository Participant(s) where they
maintain their demat accounts.

Manner of casting vote(s)through e-voting:

Members can cast their vote(s) on the business as set out in the Notice of the EGM through electronic voting system ("e-

voting"). The manner of voting, including remote e-voting by Members holding shares in dematerialized mode, physical

mode and for Members who have not registered their email address has been provided in the Notice of the EGM.

Members attending the EGM who have not cast vote(s) by remote e-voting will be able to vote electronically at the EGM.

Joining the EGM through VC /OAVM:

Members will be able to attend the EGM through VC / OAVM. The information about login credentials to be used and the

steps to be followed for attending the EGM are explained in the Notice of EGM. Members can attend the EGM even though

they have already exercised their vote for the items proposed in the notice of EGM.

Members are requested to carefully read the Notice of the EGM and in particular, instructions for joining the EGM, manner

of casting vote through remote e-voting or voting at the EGM.

For any query relating to e-voting and joining of EGM, please contact Ms. Pallavi Mhatre, Manager, NSDL, 4" Floor, A Wing,

Trade World, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai 400013, e-mail evoting@nsdl.co.in,

toll free no. 1800 1020990/ 1800 224 430.

By the order of the Board of Directors

Sd/-

Sanjay Kumar

Gurugram,16 February 2023 Company Secretary

www.rhimagnesitaindia.com
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PRISM MEDICO AND PHARMACY LIMITED B 26.03.20%3 it s
(CIN: L24100HP2002PLC009299) TaehTor : gag AT AT -7, ok 1.

(“PRISM” / “TARGET COMPANY”/ “TC”)

Registered Office: Suketi Road, Kala Amb, Sirmaur, Himachal Pradesh-173 030, India
Phone No. +91-172-5020759; Email id: investorgrievancewmcl@gmail.com; Website: www.prismmedico.in
Recommendations of the Committee of Independent Directors (IDC) on the Open Offer to the Shareholders of Prism Medico
And Pharmacy Limited (“Prism” or the “Target Company”) under regulation 26 (7) of the SEBI (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBI (SAST) Regulations”)
Date 16.02.2023
Name of the Target Company Prism Medico And Pharmacy Limited
Details of the Offer pertaining to| Open Offer to acquire up to 15,76,492 Equity Shares of Rs. 10/- each representing
Target Company 26.00% of the total equity and voting share capital of the Target Company, to be acquired

by the Acquirers, at a price of Rs. 11/- per Equity share payable in cash in terms of
Regulation 3(1) and Regulation 4 of the SEBI (SAST) Regulations, 2011.

M/s. Symbiosis Pharmaceuticals Private Limited (Acquirer-1), M/s. Galaxy Vitacare
Private Limited (Acquirer-2) and Mr. Ramit Walia (Acquirer-3) (hereinafter collectively

(FerToT : 933R)
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Name(s) of the Acquirers

2. The offer price of Rs. 11/- per fully paid up equity share offered by the Acquirers is
equal tothe price paid by Acquirers in SPA to Sellers.

3. The equity shares of the Target Company are frequently traded shares within the
meaning of explanation provided in Regulation 2(1)(j) of SEBI (SAST) Regulations,
2011.

4. The offer price of Rs. 11/- per fully paid up equity share offered by the Acquirers is
higher than the volume-weighted average market price of shares for a period of sixty
trading days immediately preceding the date of the public announcement.

Keeping in view above facts IDC is of opinion that Open Offer price is fair and reasonable

and is in accordance with the relevant regulations prescribed in the Takeover Code and

prima facie appearto be justified.

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

Capitalized terms used in this announcement, but not defined, shall have the same meaning assigned to them in the PA, DPS and
LOF.

For Prism Medico And Pharmacy Limited

referredto as "the Acquirers")

Name of the Manager to the offer Navigant Corporate Advisors Limited TR ATeH | T Hed U ERH T ~fere/ v | Ao gﬁ“ﬁ . HAIR/ oIfeha oot TH
Members of the Committee of| Chairman: Pardeep Kumar e a3 T |aRE g 9% |AEaudt |9 9
Independent Directors (“IDC”) Member: Simmi Chhabra e
IDC Member's relationship with the| IDC Members are the Independent Directors of the Target Company. Neither Chairman nor
Target Company (Director, Equity| Member of IDC holds any equity shares in the Target Company. None of them have entered iz s 3 3 f af T | R e o | R
shares owned, any other contract/| into any other contract or have other relationship with the Target Company. TRt A | 2,40 00.000 00 Y, 00 00000 ?k; 02.30%3 | HI-311g o;; 03.3033 | HdrA W gl; 90.30%%
relationship), if any T T/ TSl E. 2%.00 |Fhfa. g |Tfiv.oodn. |HI-310. 5 |off. 3Tcah | SITERE.
Trading in the Equity shares/other | No trading has been done by the IDC Members in the equity shares/ other securities of the T, 34, A ¥.00 gfq ETRINE fa., gea g HRA | 8. 00 AR T
securities of the Target Company by | Target Company. TE g ’ e, ,ﬁ—g’ il asra:iaa we. |fue ga“l?{ = T2
:gg'\l(l/lemt:)ers lationship with the | N fthe IDC Members h lationship with the Acqui gaéwrhm ﬁg 30 . o W&& gwo A

ember's relationship with the| None of the embers have any relationship with the Acquirers. e, 003 Y f2. e, g N
acquirers (Director, Equity shares ox303 3033 Xooao—&:)—i RECRGR
owned, any other contract / ﬁ@ﬁ?@ ﬁg_ﬂa‘[@ ’ IETS TR
relationship), if any. ¥2E 430 ‘JTFW
Trading in the Equity shares/other| NotApplicable Wwﬁz EiBeani
securities of the acquirers by IDC e T HIEREE
Members __ : — 23,800 Tt fifera/ o=
Recommendation on the Open offer, | The IDC Members believes that the Open Offer is fair and reasonable. However, the et FE
as to whether the offer, is or is not, | shareholders should independently evaluate the Offer and take informed decision in the ’
fairand reasonable matter.
Summary of reasons for IDC recommends acceptance of the Open offer made by the Acquirers as the Offer price of
recommendation Rs. 11/- per fully paid up equity share is fair and reasonable based on the following

reasons: 3. TREGR A+ TrT S, Teuiiehivr TR, STl U9, fohiehles Tl T Jefeh osheTehl L 9 X 9 TSN gl foreme o gt
1. The Offer price appears to be reasonable considering negative profitability of the YT =a1 Ga4Td 94 @ STHT g,
Company.
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Details of Independent Advisors, if| None . N
any, P ¢. S IR} SCfieRi TedTe SaeveT=A AR ¢y e T Sie- e e 3R i % @Y e I 9 T ST
Any other matterto be highlighted | No FTT.
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Sd/- FATferE e
Mr. Pardeep Kumar ¢ N
Place: Sirmaur, Himachal Pradesh Chairman-Committee of Independent Directors f. 0.02.3033 .. 2 Tferghe %lavililo
Date: 16.02.2023 DIN: 09451568 : ToemToT : g=g AT HeheTeel Thi-3TT. ook Tet.




