
July 19, 2022 

BSE Limited, 
(Corporate Relations Department), 
P.J. Towers, Dalal Street, 
Fort, Mumbai - 400 001. 

Veritas [India] Limited 

Sub: Newspaper advertisement pursuant to Regulation 26(7) of SEBI (Substantial Acquisition of 
Shares and Takeover) Regulations, 2011 ("SEBI SAST Regulations") read with Regulation 
47 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI 
LODR Regulations") - Publication of the Recommendations of the Committee of 
Independent Directors ("IDC") for the Open Offer. 

Dear Sirs, 

Pursuant to Regulation 26(7) of the SEBI SAST Regulations, the IDC of Veritas (India) Limited, at its 
meeting held on July 18, 2022, has provided its reasoned recommendations in relation to the Open Offer. 

In this regard, please find attached herewith copy of the recommendations made by the IDC published in 
accordance with the SEBI SAST Regulations read with SEBI LODR Regulations in the following 
newspapers dated July 19, 2022: 

• Business Standard (English Daily: All Editions)
• Business Standard (Hindi Daily: All Editions) and
• Pratahkal (Marathi Daily - Mumbai Edition)

This is for your information & records. 

Thanking you, 
.. -

For Veritas (India) Limited 

�� 
Lali mohan Sharma 
(Company Secretary & Compliance Officer) 

Encl: 
Copy of IDC Recommendation - Business Standard, Mumbai Edition 

Registered Office: 

Veritas House, 3
"' 

Floor, 70 Mint Road, 
Fort, Mumbai - 400 001. INDIA 
Tel: +91 - 22 - 2275 5555 / 6184 DODO 
Fax: +91 - 22 - 2275 5556 / 6184 0001 
corp@groupeveritas.com, www.veritasindia.net 

GIN: L23209MH1985PLC035 702 

{('. ______________________ AGroupe�VeritaS.,Enterprise 



Business Standard MUMBAI I TUESDAY, 19 JULY 2022 

VERITAS (INDIA) LIMITED 
eor,.,111 klenllflcalloll Nlllllber (CIN): l.2320IMH111&PLC835702 

Rlglatlred Offlce: Verttas House. 3rd Floor, 70 Mint Road, Fort. Mumbai -400 001. 
Coatact No: 022 -22824444 / 227555551 w.stte: www ventasindla.net I E-mail i.: COl'P@velttasina.net 

arm OF'ER FO l ACQUISITION OF 69 70 nOO (SIXTY NINE LAKHS SEVENTY THOUSAND SIX HUNDRED OIILY, FULLY PAID 
UP EUUIT) SHARES OF l 1 EACH FROM THE SHAREHOLDERS OF VERITAS 1INDIA1 Llh·mo VER I TA:, lARGET 
CO',ffAI.I I av SWAII EtlERGY LIMITED, SWAN I irlERlll, Af l[R Hf ffH TL A, AU,1, REP , PU'1Si,1,�'1 ,O ANO IN 
CQl,1PLIA'ICf \\ITH REGULATICIIS 3111 I\ l or THE SECURITIES MID EXCHAtlGf RUA'<' r,r ,t.lJIA 1SUCa r�rn•1 

ACOUISITIOII Of SHARES AIID TAKEOVERS I REGULATIONS 2011 AS AMPIDED I SEAi iSAq, REGULATIO"lS 1 

"-nmendlllou ol 1111 Cenunlllle ol lndlpelNINI Dlrlcton (IDC) PlfflNM IO R ......... 26(7) ol 1111 SEBI (Subltlnll1I 
� ol 111w NII °fllllollrl) Rllulllloa, 201 1 In relllioll ID 1111 Open Olllr 1111111 lly SWla � LIIIIIIIII 
(Acqllrw)lllf ■cqulsltioll olH,78,IINI (SIily Nine Llldla Sevenlylllouslad Six Hulldnd) Eqlllly Sllnsot, 1/· .._ 111111 
public llllrelloldffl ol V1r1111 (ltldll) Umllld ("Target Compllly" or "Verllla"), 

1 Date Meeting of IDC held on July 18, 2022 

2 Name of the Target Company (TC) Verilas (India) Limited 

3 Details of the Offer pertainino to Target Open Offer for the acquiSition of 69, 70,600 (Sixty-Nine Laklls Seventy 
Company Thousand Six Hundred) Equity Shares of , 11· each, being constitutino 

26.� of the Equity Share Capital of the Veritas (India) Limited ("Velilas')
by the Acquirer pursuant to and In compliance with Regulations 3(1 I & 4 of
the SEBI (Substantial Acquisition of Shares and TakeoYers) Regulations,
2011 at an OfferPlice of, 126/-per share ("Offer Pllce").

4 Name(s) ol the acqulrer and PAC with the Acqulnr: hall ENr1YLimllld 
acqwrer PAC: NU 

5 Name of the Manager to the offer Aryallllll fllllllclll Slnlc:a Limllld 

6 Members of the Committee of 1) Mrs. Kamala Altha! (Chairman)
lndel)endent Directors 2) Mr. Vijay Shah (Member) and

3) Mrs. Purvi Matani (Member)

7 IOC Member's relatlonship with the TC • An members of the IDC, mcludino Chairman, are Independent Directors of
(Director, Equity shares owned, any the Target Company. 
other contract/ relationship), tt any • IDC Members do not hold any equity shares of the Target Company

• None of the IOC Members holds any other contract or retatlonshlp wtth the
Target Company olher lhan their position as Independent Directors of the

( Target Company. 

8 Trading In the Equity Shares/Other None of the IDC Membels have traded In the equity shares of Target 
securmes of the TC by IDC Members Con1)any during: 

a) 12 months priOr to the date of the Public Announcement of the Offer and
b) The period from the date of the Public Announcement till the date of this
IICOl'llfflllldalion 

9 IDC Membel's r8lallonshlp wllh the None ollhe llC Members: 
acquirer (Director, Equity shares owned, a) are DlrectoB of the Acqulrer
any other contract/ relatlonshlp), tt any. b) hold any equity shares or other securities of the Acquirer or 

c) have any contracts/ relationship with the Acquirer

10 Trading In the Equity shares/other None of the IDC Members have traded in the !: shares of Acqulrer dunno
securities of the Acquirer by IDC Members 12 months prior to the date of the Public Anno ncement of the Offer. 

11 RecOIM18lldatlon on the Open offer, as to The IDC notes that the Offer Price at, 1261- (Rupees One Hundred & Twenty 
whether the offer is fair and reasonable Six Only) per Equity Share by the Acquirer has been aniYed in line with the 

provisions of Regulation 8(2) of the SEBI SAST Regulations. The closino 
marf<et price of the shares of the Target Company on the dale of the PA l.e 
May 20, 2022 was, 114.15/· and the closing market price of the shares of 
the Target Company on next trading day after the dale of the PA l.e May 23, 
2022 was, 116.40/-. The Offer Price of, 1261-is therefore at a premium to 
the above mentioned closing price. IDC Members confirm that the Target 
Company has not received any complaint from the sharehoklers reganlino 
the open offer process, valuation price or method of valuation. 
For the reasons set out hereinunder, as of the date of this recommendation, 
the IDC is of the opinion that the Open offer is in acconlance with the SEBI 
SAST Regulations. 

12 Disclosure of Voting Pattern of the The recommendations were unanimously appmved by the members of IOC. 
meeting in which the Open Offer proposal 
was discussed 

13 Summary of reasons for recommendation IDC Members have reviewed (a) the Public Announcement (b) Detailed 
Public Statement (c) Corrigendum to Detailed Public Statement Md (d) 
Letter of Offer. IDC Members have also reviewed the quantum of trading and 
relevant prices on the Stock Exchanoe platform. Based on the above, the 
IDC Members are of the opinion that the Offer Price o1, 1261- (Rupees One 
Hundred & Twenty Six Only) is higher than the negotiated price of , 117/• 
(Rupees One Hundred & Seventeen Only) per equity share under the Share 
Purchase Agreement dated May 20, 2022 entered with the Promoters of the 
Target Company. The payment for the shares being acquired is proposed to 
be made In cash & there are no competing offers. Further the Open Offer to 
the Pubic Shareholders of the Target C�y is in compliance with the 
requirements of the Regulations and hence is fair a!1(I reasonable. 
The shareholders of the Target Company are however advised to 
Independently evaluate the Offer and take Informed decision whether or not 
to offer their shares in the Open Offer. 

14 Details of Independent Advisors, tt any. None 

15 Arri olher matter(s) to be highlighted None 

To the best of our knowledge and belief, after making proper enquiry, the information contained In or accompanytno this statement 
is, In all mateflal respect, true and correct and not m1sleadino, whether by omlss1011 of any information or otherWlse, and includes 
an the inf01111ation required to be disclosed by the Target Company under the SEBI (SAsn Regulations. 

For Verl1ls (India) Umllld 
Mrs. Kamala AIIIIII Mr. Vljly Shih Mrs. Purvl Mlllnl 
(IDC-Chllrman} (IDC-Memller) (IDC-Mlmblr) 

Pllce: Mllfflllli DIii : JIiiy 11, 2022 
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