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Subject: Recommendations of the Committee of Independent Directors under Regulation 26(7) of 
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Takeovers) Regulations, 2011, the written reasoned recommendations of the Independent 
Directors Committee (IDC) on the open offer made by ENDEAVOUR TRADE AND 
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peenerj efueueeJe veesìerme
Jemegueer efJeYeeie : SJnjsmì De@veskeÌme, ÜejkeÀe ne@ìsue®³ee Jej, [eWefyeJeueer jsuJes mìsMevepeJeU, [eWefyeJeueer (He.)- 421 202.

ceuìer-mìsì Mes[îegu[ yeBkeÀ

* GHejesuuesefKele cejeþer cepekegÀjeceO³es keÀener mebefoiOelee Demeu³eeme / Dee{Uu³eeme Fbûepeer cepeketÀj ûee¿e ceeveeJee.

keÀpe&oej Þeer. efyeve³ekegÀceej yegOemesve ³eeoJe, ÒeesÒee. cesmeme&. DeescekeÀej meJneamesme ³eebvee osC³eele Deeuesueer efoveebkeÀ 12.04.2021 jespeer®eer Deûeerce 
jkeÌkeÀce ©. 64,69,517.50 (©He³es ®eewmeÿ ueeKe SkeÀesCemeÊej npeej Hee®eMes meleje DeeefCe HeVeeme Hewmes cee$e) Jejerue kebÀ$eeìer ojeves J³eepe DeeefCe 
MegukeÀ, ÒeYeej DeeefCe LekeÀerle keÀpe& JemegueerHe³e¥le®es meJe& Ke®e& Fl³eeoer®³ee JemegueerkeÀefjlee [eWefyeJeueer veeiejer menkeÀejer yeBkeÀ efueefceìs[ (yeBkeÀ) ³eeb®³eekeÀ[s 
ieneCe Demeuesueer Keeueer veceto kesÀuesueer (leejCe ceeueceÊeeb®ee) efmekeÌ³egefjìe³ePesMeve DeeefCe efjkeÀvmì^keÌMeve Dee@HeÀ HeÀe³eveeeqvMe³eue Demesìdme De@C[ 
SvHeÀesme&cesvì Dee@HeÀ efmekeÌ³egefjìer Fbìjsmì De@keÌì, 2002 (mejHewÀmeer De@keÌì) DeeefCe l³eeDebleie&le yeveefJeuesu³ee efve³eceevJe³es peenerj efueueeJeeÜejs efJe¬eÀer 
keÀjC³eele ³esCeej Deens. yeBkesÀkeÀ[s Keeueer veceto leejCe ceeueceÊeeb®ee Òel³e#e leeyee Deens. yeBkesÀves efle®³ee os³e jkeÀces®³ee Jemegueermeeþer Keeueerue ceeueceÊes®ee 
efueueeJe keÀjC³ee®ee efveCe&³e Iesleuee Deens.

efceUkeÀleer®es JeCe&ve 
jeKeerJe efkebÀcele

(©. ueeKeebceO³es)
F.De.j

(©. ueeKeele)
efvejer#eCee®eer 

leejerKe DeeefCe JesU
efueueeJee®eer leejerKe 

DeeefCe JesU

1. HeÌue@ì ¬eÀ.meer-02, mìeruì HeÌueesDej, Fceejle ¬eÀ. meer,
meeF& ÞeOoe Heeke&À, ieì ¬eÀ. 22, Je[ieeJe (keÀesuneìer), JeeUgbpe
ceneveiej, efme[keÀes, Deewjbieeyeeo, megHej efyeuìDeHe #es$e 70.13
®eew.ceer. cnCepes®e 61.57 ®eew.ceer. efyeuìDeHe

35.81 3.58
08.09.2022
me. 10.00 les 

og.3.00 Jeepelee

me. 11.00 Jeepelee
28.09.2022

2. meye Huee@ì ¬eÀ.27, SceDee³e[ermeer Huee@ì ¬eÀ. DeejS®e-107,
ieeJe Je[ieeJe, SceDee³e[ermeer, JeeUgbpe Fb[mì^er³eue Sefj³ee,
Deewjbieeyeeo, peeies®es SkegÀCe 998.00 ®eew.HetÀì efyeuìDeHe #es$e
cnCepes®e 921.16 ®eew.HetÀì.

40.46 4.05
08.09.2022
me. 10.00 les 

og.3.00 Jeepelee

og. 1.00 Jeepelee
28.09.2022

efueueeJee®es efþkeÀeCe:
Jejer} oesvner cee}ceÊes®ee ef}}eJe H}e@ì ¬eÀceebJeÀ 122, leUcepe}e, meceLe& veiej, Jejo ieCesµe cebefoj HeLe, 
Deewjbieeyeeo-431001 ³esLes Deme}su³ee yeBkesÀ®³ee Deewjbieeyeeo µeeKesle JesÀ}e peeF&}.

Deìer DeeefCe Meleea ë
 1. efJe¬eÀer®es yeesueer Depe&, Deìer DeeefCe MeleeAmen yeBkesÀ®³ee Deewjbieeyeeo MeeKesle pes Huee@ì ¬eÀ.122, leUcepeuee, meceLe&veiej, Jejo ieCesMe ceboerj HeLe,

Deewjbieeyeeo - 431 001 ³esLes efkebÀJee Jemegueer efJeYeeie SJnjsmì De@veskeÌme, ÜejkeÀe ne@ìsue®³ee Jej, [eWefyeJeueer jsuJes mìsMevepeJeU, [eWefyeJeueer (Heef½ece), 
efpe. þeCes - 421202 ³ee yeBkesÀ®³ee HeÊ³eeJeªve keÀecekeÀepee®³ee keÀesCel³eener efoJeMeer mekeÀeUer 10.00 DeeefCe mee³eb. 4.00 ³ee JesUsle ©. 1,000/-
(efJevee HejleeJee) Òel³eskeÀ ceeueceÊesmeeþer jkeÌkeÀce YejCee keÀªve ÖeeHle keÀjlee ³esleerue.

 2. yeesueeroejeves efueueeJee®³ee Òeef¬eÀ³esceO³es mJele: Yeeie IesCes DeeJeM³ekeÀ Deens DeeefCe yeesueer ceesnesjyebo HeeefkeÀìeceO³es GHejesuuesefKele Deveecele jkeÌkeÀce
DeejìerpeerSme efkebÀJee keÀesCel³eener jeä£er³eke=Àle efkebÀJee Mes[îegu[ yeBkesÀ®³ee cegbyeF& ³esLes os³e Demeuesu³ee [esbefyeJeueer veeiejer menkeÀejer yeBkeÀ efueefceìs[ ®³ee veeJes 
Hes Dee@[&j / ef[ceeb[ [^eHeÌì men efo. 27.09.2022 jespeer mee³eb. 4.00 Jee.He³e¥le efkebÀJee l³eeHetJeea ÒeeefOeke=Àle DeefOekeÀejer, [esbefyeJeueer veeiejer menkeÀejer
yeBkeÀ efueefceìs[, Deewjbieeyeeo MeeKee ³esLes Heesnes®eCes DeeJeM³ekeÀ Deens. Deveecele jkeÌkeÀcesefMeJee³e / efkebÀJee jeKeerJe efkeÀceleerHes#ee keÀceer Demeuesu³ee yeesueer
mJeerkeÀeju³ee peeCeej veenerle. yeesueeR®es ceesnjyebo efueHeÀeHesÀ efueueeJee®³ee JesUer DeeefCe efþkeÀeCeer GIe[C³eele ³esleerue. DeejìerpeerSme/SveF&SHeÀìer Üejs
F&Sce[er Keeueerue Keel³eeceO³es HeeþefJeC³eele ³eeJesle l³eeb®ee leHeMeerue KeeueerueÒeceeCes :-
Keel³ee®es veeJe  - [eWefyeJeueer veeiejer menkeÀejer yeBkeÀ efue.,
yeBkesÀ®es veeJe  - De@eqkeÌmeme yeBkeÀ efue.,
MeeKee  - [eWefyeJeueer HegJe&
Dee³eSHeÀSmemeer keÀes[  - UTIB0000125
Keeles ¬eÀceebkeÀ  - 125010200011149

3. yeesueeroejeves SkeÀ HeemeHeesì& DeekeÀeje®ee HeÀesìes DeeefCe He@vekeÀe[&, efveJeemee®ee HegjeJee ³eebmeejK³ee kesÀJee³emeer keÀeieoHe$eeb®³ee mJe³ebmee#eebefkeÀle Òeleer Depee&meesyele 
pecee keÀjeJ³eele Je efueueeJee®³ee efoJeMeer cetU Òeleer He[leeUC³eemeeþer DeeCeeJ³eele.

4. yees}eroejebveer Jew³eeqJeÌleJeÀefjl³ee ef}}eJeele Yeeie Iesle}e Heeefnpes, leLeeefHe, pej yees}eroejeves JeÀesCel³eener J³eJeÌleerme l³ee®³ee/efle®³ee/efle®³ee Jeleerves Yeeie
IesC³eeme DeefOeJe=Àle JesÀ}s Demes}, lej Deµee DeefOeJe=Àle J³eJeÌleerves l³ee®³ee/efle®³ee/efle®³ee yeepetves yees}eroejeves peejer JesÀ}s}s DeefOekeÀej He$e/yees[& þjeJe meeoj 
JeÀjCes DeeJeµ³eJeÀ Deens.

5. ceeueceÊes®eer efJe¬eÀer keÀeìskeÀesjHeCes ’peMeer Deens pesLes Deens“ lelJeeJej DeeefCe ’peMeer Deens peer Deens“ leÊJeeJej keÀjC³eele ³esF&ue DeeefCe F®ígkeÀ yeesueeroejebveer
ceeueceÊeebefJe©× Demeuesues oeJes, os³e ÒeYeej, keÀj, osCeer DeeefCe / efkebÀJee Flej keÀesCeleerner oeef³elJes pej Demeu³eeme l³eeyeeyele®eer ®eewkeÀMeer mJele: keÀjeJeer
DeeefCe pej DeMeer keÀener oeef³elJes Demeu³eeme l³ee®eer peyeeyeoejer yeesueeroejeves mJeerkeÀejeJe³ee®eer Deens. ceeueceÊeebJej Demeuesu³ee DeMee oeef³elJeebyeeyele yeBkesÀme 
keÀenerner ceeefnleer veener. 

6. efueueeJe Òeef¬eÀ³esceO³es ÖeeefOeke=Àle DeefOekeÀeN³eeves ÒeeHle kesÀuesu³ee G®®elece yeesueer jkeÀcesHeemetve yeesueer Heg{s megª nesF&ue. DeeefCe l³eeveblej yeesueeroejebvee l³eeb®eer
yeesueer keÀceerle keÀceer ©. 50,000/- (©. HeVeeme npeej HeÀkeÌle) Òel³eskeÀ ceeueceÊesmeeþer ³ee HeìerceO³es Jee{efJeC³ee®eer Devegceleer osC³eele ³esF&ue.

7. ³eMemJeer yeesueeroejebme þjuesu³ee Kejsoer jkeÀces®³ee 25… jkeÌkeÀce (Deieesoj Yejuesueer Deveecele jkeÌkeÀce meceeefJeÿ) l³eeb®eer yeesueer mJeerkeÀejC³eele
Deeu³eeveblej ueies®e®e cnCepes l³ee®e efoJeMeer efkebÀJee Heg{erue keÀecekeÀepee®³ee efoJeMeer mebO³eekeÀeUer 5.00 Jee. He³e&le YejeJeer ueeiesue DeeefCe GJe&efjle jkeÌkeÀce
efueueeJee®³ee efoJemeeHeemetve 15 efoJemeeb®³ee Deele YejeJeer ueeiesue.

8 pej ³eMemJeer yeesueeroej keÀuece (7) ceO³es veceto kesÀu³eevegmeej yeesueer jkeÀces®³ee 25… jkeÌkeÀce YejCee keÀjC³eeme De³eMemJeer þjuee, lej l³eeves pecee 
kesÀuesueer Deveecele jkeÌkeÀce peHle kesÀueer peeF&ue DeeefCe efJe¬eÀer Òeef¬eÀ³ee jÎ Peeueer Demes mecepeC³eele ³esF&ue. lemes®e pej yeesueeroej GJe&efjle efMeuuekeÀ 75… 
jkeÌkeÀce efueueeJee®³ee efoJemeeHeemetve 15 efoJemeeb®³ee Deele YejCee keÀª ve MekeÀu³eeme l³eeves Yejuesueer 25… jkeÌkeÀce peHle kesÀueer peeF&ue.

9 GHejesJeÌle JeÀ}ce 7 ceO³es veceto JesÀu³eeÒeceeCes mebHetCe& yees}er®eer jJeÌJeÀce ÒeeHle Peeu³eeveblej, ÒeeefOeke=Àle DeefOeJeÀejer ³eµemJeer yees}eroeje®³ee veeJes efJe¬eÀer 
ÒeceeCeHe$e JeÀe³ee&efvJele JeÀjs} DeeefCe ³eµemJeer yees}eroej meJe& JeÀj, cegêebJeÀ µeguJeÀ, veesboCeer µeguJeÀ DeeefCe efJe¬eÀer ÒeceeCeHe$e veesboCeerJe=Àle JeÀjC³eemeeþer 
ÖeemebefiekeÀ Ke®e& ³eMemJeer yeesueeroejeves YejCee keÀjCes DeeJeM³ekeÀ Deens.

10 ÒeeefOeJe=Àle DeefOeJeÀejer efJeefnle JesUsle mebHetCe& yees}er®eer jJeÌJeÀce efceUeu³eeJej®e efJe<e³e cee}ceÊes®ee leeyee osF&}.
11. ÒeeefOeke=Àle DeefOekeÀeN³eebvee keÀesCelesner keÀejCe ve oslee DeeefCe HetJe&met®evesefMeJee³e efueueeJe jÎ keÀjCes / Heg{s {keÀueCes DeLeJee keÀesCeleerner yeesueer mJeerkeÀejCes Jee

veekeÀejC³ee®ee DeeefCe efJe¬eÀer®³ee Deìer DeeefCe MeleeAceO³es megOeejCee / yeoue keÀjC³ee®es meJee&efOekeÀej jenleerue. 
12. efueueeJeeyeeyele®³ee ceeefnleermeeþer [esbefyeJeueer veeiejer menkeÀejer yeBkeÀ efueefceìs[®es ÒeeefOeke=Àle DeefOekeÀejer ceesyeeF&ue ¬eÀ. 9870995621 Jej mebHeke&À meeOelee 

³esF&ue.

mejHesÀmeer JeÀe³eoe, 2002 Debleie&le JewOeeefveJeÀ 30 efoJemeeb®eer efJe¬eÀer met®evee
keÀpe&oej/peeefceveoej / ieneCeJeìoej DeeefCe l³eemebyeefOele Flej Heeìea ³eebvee mejHewÀmeer De@keÌì DeefOeefve³ecee®³ee keÀuece 13 ceOeerue GHekeÀuece 8 ³eeÜejs 
meg®evee osC³eele ³esle Deens keÀer, efueueeJe efJe¬eÀer®³ee leejKesHetJeea yeBkesÀ®eer LekeÀyeekeÀer HejleHesÀ[ keÀjC³eemeeþer keÀmegjJeej þju³eeme Jejerue leejerKe DeeefCe JesUer 
efceUkeÀleer®ee efueueeJe keÀjC³eele ³esF&ue DeeefCe GJe&jerle keÀener efMeuuekeÀ jeefnu³eeme J³eepe Je Ke®ee&men Jemegue keÀjC³eele ³esF&ue ³ee®eer ke=ÀHe³ee veeWo I³eeJeer.

efþkeÀeCe : [eWefyeJeueer. mJee#ejer/-      
efoveebkeÀ : 22.08.2022. ÒeeefOeke=Àle DeefOekeÀejer

[eWefyeJeueer veeiejer menkeÀejer yeBkeÀ efue.

ZJan[afX Xþ~o é½Umb¶ B‘maV, n{hbm ‘Obm,  AmXe© {dÚm‘§{Xa amoS>, ~Xbmnya aoëdo ñQ>oeZ, (nyd©), Hw$iJm§d, {nZ-421 503. {O. R>mUo. 
B©-‘ob …- coud.kulgaonbadalapur@maharashtra.gov.in do~gmB©Q> …- https://kbmc.gov.in

g§X^© - Hw$~Zn/gm~m§/45/2022-23 {XZm§H$ … 18/08/2022

Omhra {Z{dXm gyMZm 77/2022-23
Hw$iJm§d ~Xbmnya ZJan[afX, {Oëhm R>mUo ¶m§OH$Sy>Z Imbrb 5 H$m‘m§gmR>r ‘hmamï´> emgZmÀ¶m gmd©O{ZH$ ~m§YH$m‘
{d^mJmH$S>rb Zm|XUrH¥$V H§$ÌmQ>XmamH$Sy>Z Q>³Ho$dmar XamÀ¶m {gb~§X {Z{dXm ‘mJ{dV Amho.
A.
H«$.

H$m‘mMo Zmd H$m‘mMr
A§Xm{OV
a³H$‘ é.

Bgmam
a³H$‘
é.

B©-{Z{dXm ’$m°‘© ’$s
(dñVw d godm
H$amgh) é.

H$m‘mMm
H$mbmdYr

1 Hw$~Zn joÌmVrb dm°.H«$. 21 ‘Ü¶o gwaoe eoI d H$~«ñVmZ ̂ mJmV
añVm d JQ>ma ~Z{dUo.

9,99,862/- 10,000/- 590/- 100 {Xdg

2 Hw$~Zn joÌmVrb dm°.H«$. 13 ‘Ü¶o ñZohàgmX gmogm¶Q>r ¶oWo
‘moH$ù¶m OmJoV nm¶dmQ> d noìha ãbm°H$ bmdUo.

9,97,197/- 10,000/- 590/- 100 {Xdg

3 Hw$~Zn ~Xbmnya ZJan[afX joÌmVrb dm°.H«$. 13 ‘Yrb
h[aíM§Ð AmH}$S> ¶oWo ZdrZ JQ>ma ~ZdUo Ë¶mda ñb°~ Q>mH$Uo.

9,97,974/- 10,000/- 590/- 100 {Xdg

4 Hw$~Zn joÌmVrb dm°.H«$. 21 ‘Ü¶o A§VJ©V ^mJmV nm¶dmQ>m
~Z{dUo.

9,97,000/- 10,000/- 590/- 100 {Xdg

5 Hw$~Zn joÌmVrb dm°.H«$. 21 ‘Ü¶o A§VJ©V ^mJmV {‘Zr
hm¶‘mñQ> ~Z{dUo.

9,97,442/- 10,000/- 590/- 100 {Xdg

Hw$iJm§d ~Xbmnya ZJan[afX

gXa {Z{dXo~m~VMm Vn{eb Imbrbà‘mUo XoÊ`mV ̀ oV Amho.
1. {Z{dXm g§M {dH«$s {R>H$mU - ~m§YH$m‘ {d^mJ ({Z{dXm {dH«$s d Bgmam aŠH$‘) {XZm§H$ 22 /08/2022 Vo {XZm§H$

30/08/2022 (gwÅ>rMm {Xdg dJiyZ).
2. {Z{dXm YmaH$m§Zr {Z{dXm gmXa H$aÊ`mMm A§{V‘ {XZm§H$ 1/09/2022.
3. ‘m. ‘w»`m{YH$mar, Hw$iJm§d ~Xbmnya ZJan[afX `m§Mo H$m`m©b`mV {XZm§H$ 1/09/2022 amoOr Xwnmar

4.00dmOon`ªV eŠ` Pmë`mg {Z{dXm CKS>Ê`mV ̀ oVrb.
{Z{dXm ’$m°‘© àmá H$aÊ`mÀ`m d ̂ aÊ`mÀ`m AQ>r d eVu Imbr Z‘wX Ho$ë`mà‘mUo amhVrb.

1. gmd©O{ZH$ ~m§YH$m‘ {d^mJ AWdm AÝ` gj‘ ImË`mMo Zm|XUr à‘mUnÌ.
2. Am`H$a, GST VgoM H$m‘Jma ̂ {dî` {Zdm©h {ZYr Zm|XUr à‘mUnÌmMr àV.
3. darb à‘mUo H$m‘o Ho$boë`mMm XmIbm/à‘mUnÌ.
4. H$m‘mMm AZw^d à‘mU nÌ
5. R>oHo$XmamMr {Z{dXm H$m‘mÀ`m àmH$bZ {H$‘§Vrnojm H$‘r Xam§Mr Agob Va ‘hmamï´> emgZ, gmd©O{ZH$ ~m§YH$m‘

{dZmJmÀ`m {X.12/02/2016 emgZ {ZU©`mZwgma H$m‘mH$[aVm dmT>rd na’$m°‘©Ýg {gŠ`warQ>r åhUyZ YZmH$f©
(Demand Draft) ‘w»`m{YH$mar, Hw$~Zn ̀ m§À`m Zmdo ̂ aUo ~§YZH$maH$ amhrb.

6. da Z‘wX Ho$boë`m H$m‘m§Mr gmB©Q> nmhUr H$éZ {Z{dXm ^amdr d H$amaZmå`mVrb gd© AQ>r eVuMo d ZJanm{bH$m
{Z`‘ d A{Y{Z`‘ ̀ m§Mo nmbZ H$aUo {Z{dXmYmaH$mda ~§YZH$maH$ amhrb.

7. Cnamoº$ H$m‘m§H$[aVm {Z{dXm gmXa H$aVmZm gd© (GST, BVa) H$amg{hV {Z{dXm ̂ amdr.
8. ‘hmamï´> emgZmÀ`m, ~m§YH$m‘ {d^mJmÀ`m, emgZ {ZU©` H«$. grEQ>r/2018/à.H«$. 127 /B‘m-2 {X.

12/04/2018 AÝd`o ‘§Oya {Z{dXm YmaH$mZo ZJan[afXoZo nwa{dboë`m Z‘wÝ`mV aŠH$‘ é. 500/- À`m ñQ>°ån
nonada gË` à{Vkm nÌ (Affidavit) XoUo ~§YZH$maH$ Amho.

9. ñWm`r {ZX}e H«$. 36 ‘Yrb {ZXoemZwgma aŠH$‘ é. 100/- À`m ñQ>°ån nonada {Z{dXo‘Ü`o gXñ`m§À`m gh^mJ
Zgë`m ~m~VMo à{Vkm nÌ XoUo ~§YZH$maH$ Amho.

10. ‘hmamï´> emgZmÀ`m n[anÌH$ H«$‘m§H$ 3(2)/{Z{dXm/5880/2018 {X. 09/07/2018 AÝd`o EH$m
H§$ÌmQ>Xmamg EH$ {Z{dXm gwMZoVrb VrZ nojm OmñV H$m‘o {‘imë`mg Ë`mMr Mm¡Ï`m H$m‘mH$[aVm Agbobr {Z{dXmMo
H$m‘ XoÊ`mV ̀ oUma Zmhr.

11. EH$m {Z{dXo‘Ü`o gh^mJ KoVë`mZ§Va {Z{dXoÀ`m H$moUË`mhr ñVamda {Z{dXmH$mamg ‘mKma KoVm `oUma Zmhr, Vgo
AmT>ië`mg ‘hmamï´> emgZ n[anÌH$ H«$. grEQ>r-2017/à.H«$.8/B‘m-2/{X. 29/01/2019 Zwgma gXa
{Z{dXm YmaH$mMr ~`mUm aŠH$‘ Oá H$éZ g§~{YV àmXo{eH$ {d^mJmVrb gd© {Z{dXm à{H«$`oV ̂ mJ KoÊ`mg AnmÌ
R>a{dÊ`mV ̀ oB©b.

12. àmá {Z{dXm§n¡H$s H$moUVrhr EH$ {Z{dXm pñdH$maÊ`mMm AWdm H$moUË`mhr H$maUm{edm` gd© {Z{dXm ZmH$maÊ`mMm
A{YH$ma {ZåZñdmjarH$ma ̀ m§Zr amIwZ R>odbm Amho.

13. `mH$m‘r ‘hmamï´> emgmZMo gmd©O{ZH$ ~m§YH$m‘ {d^mJmH$S>rb emgZ {ZU©` H«$‘m§H$: g§H$sU©-
2018/à.H«$.151/B‘maVr - {XZm§H$ 14 OmZodmar 2019 Zwgma Xmof Xm{`Ëd H$mbmdYr bmJy amhrb.

ghr/-
‘w»¶m{YH$mar

Hw$iJm§d-~Xbmnya ZJan[afX

www.freepressjournal.in
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Ambuja 
Cement 

AMBUJA CEMENTS LIMITED 
CIN: L26942GJ1981PLC004717 

Regd. Office: P. 0 . Ambujanagar, Taluka: Khodinar, District: Gir Somnath, Gujarat-362 715 
Corporate Office: Elegant Business Park, MIOC Cross Road ·s · . Off Andheri Kurla Road, Andheri (East) , Mumbai - 400 059 

Tel No.: 022-4066 7000 ·Website: www.ambujacement.com • E-mail: investors.relation@ambujacement.com 

Recommendations of the Committee of Independent Directors ("tDC") of A.mbuja Cements Limited (' Target Company") under Regulation 26(7} of the Securities and Exchange 
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations. 2011 and subsequent amendments thereto ("SEBI (SASD Regulations 1 on the Open Offer (as 
defined below) made by Endeavour Trade and Investment Limited ("Acquirer") to the public shareholders ol the Target Company. 

1 Date August19,2022 

Name of the Target Company (TC) Ambuja Cements Limited 

3. Details of the Offer pertaining to the Open offer for the acquisition of up to 5 1,63,52,655 {Fifty One CrOfe Sixty Three Lakh Fifty Two Thousand Six Hundred and Fifty FIVe) 
TC fully paid-up equity shares of the Target Company having a face value ol INR 2 (Indian Rupees Two Only) each ("EQuity Shares') 

representing 26% ol the total voting equity share capital of the Target Company on a fully diluted basis (as o f the 1 Olh wMcing day from 
the closure of the tendering periocl of the Open Offer) of the Target Company (including outstanding warrants and rights shares kept in 
abeyance exercisable into 1,86,690 and 1,39,830 EQuity Shares) at a price ol Rs. 385 (Indian Rupees Three Hundred and Eighty Five 
only) per Equity Share ("Offer Price") from the public shareholders ol the Target Company ("Open Offer") 

The public announcement dated May 15, 2022 ("PA1 , the detailed public statement published on May 23, 2022 ("DPS"), the draft letter 
ololler dated May 25, 2022 ("OLOF") and the letter of offBf dated August 19, 2022 ("LOF") have been jointly issued by ICICI Securities 
Limited and Deutsche Equities India Private Limited on behalf o f the Acquirer. 

Name(s) ol the Acquirer and PAC Acquirer: EndeavourTradeand Investment Limited 

with the Acquirer There are no persons acting in concert with the Acquirer for the purposes of the Open Off9f. 

Name of lhe Manager to the Open ICICI Securities Limited and Deutsche Equities India Private Limited are the joint managers to the Open Offer. 

Offer ICICI Securities Limited, IC IC I Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400025, Maharashtra, India I Contact 
person: Sameer PurohiVGaurav Mittal 

6. Membef's of the Committee of 
Independent Directors {Please 
indieate the chairperson ot the 
Committee separately) 

IDC Member's relationship with the 
TC (Director, equity shares owned, 
any other contract/ relationship), if 

'"' 
Trading in the equity shareS/ o ther 
securities o f the TC by IDC 
Membefs 

IDC Member's relationship with the 
Acquirer (Oirector, equity shares, 
owned, any other contract/ 
relationship), if any 

10 Trading in the equity shares I other 
securities of the Acquirer by IDC 
Membefs 

11. Recommendation on the Open 
Offer, astowhethertheoffer islair 
and reasonable 

12. Summaryofreasonslor 
recommendations 

(IDC may also invite attention to 
anyother place, e.g.company's 
website, where its detailed 
recommendations along with 
written advice of the independent 
adviser, if any can be seen by the 
sharehoider) 

Tel.: + 91226807 7100, Fax: +9122 6807 7801, E·mail: acl.openoffer@icicisecurities.com, Website: www.icicisecurities.com, SEBI 
registration no.: INMOOOOl 1179 

Deutsche Equities India Private Limited, 14th Floor, The Capital, C-70, G Block, BandraKurlaComplex Mumbai, Maharash tra - 400051 
I Contact person: Soumyaj it Sengupta} Prathmesh Sonawane, Tel. : +91 22 6670 5008, Fax: + 9 1 22 7180 4199, 
E-mail: ambuja.openoller@db.com, Website: www.deutschebank.co.in, SEBI registration no.: INMOOOO I 0833 

a. Mr. NasserMunjee(Chairperson) 

b. Mr. Ra]endra Chitale (Member) 

c. Mr. Shailesh Haribhakti (Member) 

d. Mr. OmkarGoswami(Membef) 

e. Ms. Shikha SanjayaSharma (Member) 

Each ollhe members of the JDC are independent directors on the board of directors of the Target Company. 

a. Mr. Rajendra Chitale, Independent Director and a member ofthe IDC holds 4945 equity shares of the Target Company. 

b . None of the other members of the IDC hold any equity shares or other securities of the Target Company; 

c . None ol the membef's of the IOC have any other contracts or relationship with the Target Company. 

None of the members of the IDC have traded in any o f the equity shares/securities of the Target Company during the: (a) 12 months 
period preceding the date of the PA; and (b) period from the date of the PA till the date of this recommendation. 

None of the members of the 1oc· 

a. are directors on the board of the Acquirer; 

h_ hnld any Aquily shares or other sacurities of the Ac:quirer: or 

c . have any contracts/ relationship with the Acquirer. 

None olthe members of the IDC have traded in any o f the equity shares/securities of the Acquirer . 

The IDC has reviewed the PA, the OPS, and the LOF. 

Edelweiss Financial Services Umited, SEBI registered, category I Merchant Banker, appointed by the IOC to provide its independent 
opinion with respect to the Oller Price, has: (i) opined that the Offer Price offered by the Acquifer (being the highesl price prescribed) is 
in accordance with the Regulation 8(2) ol the SEBl SAST Regula tions and (ii) provided its opinion on the fair price per equity share o f 
the Target Company, and opined that lhe Offer Price Is lair and reasonable. 

Based on the above, the IDC is of the opinion that, as on the date of this recommendation, the Oller Price of Rs. 385 (Indian Rupees 
Three Hundred and Eighty Five only) per Equity Share o ffered by the Acquirer is: (a) in accordance with the regulation prescribed 
under the SEBI (SASl) Regulations; and (b) the Open Oller appears to be fair and reasonable. 

However, IDC would like to draw attention ol the shareholders that post the Public Announcement dated May 15, 2022, the share price 
of the Company has increased, and the current share price is higher than the Offer Price 

The shareholders are advised to independently evaluate the o pen offBf and take an informed decision, whether or not to tendertheir 
equity shares in the open offer. 

The IDC has reviewed the PA, the OPS, and the LOF. 

Edelweiss Financial Services Limited, SEBI registered, Category I Merchant BankBf, appointed bythe IOC to provide its Independent 
opinion, has confirmed that Offer Price of Rs. 385 (Indian Rupees Three Hundred and Eighty Five only) per Equity Share is in 
accordance with the Regulation 8(2) of the SEBI (SASD Regulations. 

Edelweiss Financial Services Limited have also provided its opinion on the fair price per equity share of the Target Company to the IDC 
at Its meeting held on August 19, 2022and opilled that the Ofl9f Price of Rs. 385 (Indian Rupees Three Hundred and Eighty Five only) 
per EQuity Share is fair and reasonable. 

Based on the above, IDC is ol the opinion that the Oller Price of Rs. 385 (Indian Rupees Three Hundred and Eighty Five only) per EQuity 
Share is in compliance with the SEBI (SASD Regulations and the Open OffBf appears to be !air and reasonable 

However, IDC would like to draw attention of the shareholders that post the Public Announcement dated May 15, 2022, the share p rice 
of the Company has increased, and the current share price Is higher than the OffBf Price. 

The shareholders are advised to independently evaluate the open offer and take an infOfll"led decision, whelheror not to tender their 
equity shares in the open offer. 

Statement o f recommendation will be available on the webs~e of the Target Company at https:ftw-.ambujacement.com/ investors 

13. Disclosure of voting pattern ol the The recommendations were unanimously approved by the members of the IOC present at the meeting held on August 19, 2022 
IDC 

Details of Independent Advisors, Edelweiss Financial Seivices Limited, SEBI registered, Category I Merchant Banker, was appointed by the IOC to provide its 
ii any independent opinion with respect to the Offer Price. 

15. Any other matter to be highlighted None 

To the best of our knowledge and belief, alter making proper erlQuiry, 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 
(SASD Regulations. 

~~€\l t,.{f-0t_(. ~"t.C1 {9, Forandonbehalf oftheCommilteeof lndepeodent Oirectorsof 

.(.L"lrttlt( !s-h.l.'1.t-1. -0!.~L< Ambu]aCements l im= 

~l:{ll{[ f!C-t 'l~,'l'6,'lf~(f Place: Goa Mr. N~I~~~;~: 

t.-tf:otl ~Lct Qt.L\{l ~!l<ll 0. L:;;;;;D;;;";;;";;;A";;;' ;;;";;;";;;9,;;;202;;;2=======================C;;;"';;;'"""°=;;;"·;;;Co;;;m;;;m;;;ittee=ol;;;lo;;;dopeod=;;;';;;"';;;o;;;;"'ct;;;";;;';;;:i 
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